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THE FINANCIAL SITUATION.

Our distinguished guest, M. Clemenceau, believes

himself charged with a solemn message and has come

to deliver it; his past services and his earnestness of

conviction deserve at least an almost affectionate re-

spect. No living man has a greater title to a serious

hearing. He presents the French view, and has every

right to speak for France. It is hard to believe—

even when we remember that France has never for-

gotten 1871—that any important European nation

has not had a surfeit of war and that Germany is

gathering material and counting upon alliances for

another outbreak. Yet it is irresistibly natural and

hence excusable in France to feel uneasy and to plead

the lack and need of some form of effectual safe-

guard; had we such a neighbor, we should feel the

same. Hence we must not, in justice, deride her fears,

though we may think the danger overstated.

M. Clemenceau appeals to the old friendship, and

when General Pershing laid a wreath on an illustri-

ous tomb and said "Lafayette, we are here," it was

something more than sentiment or rhetoric. The

"heart and soul" of America are besought of us, al-

though our visitor has not suggested any specific

form of alliance. Upon what he would have us do he

is vague, but he wants sympathy and an "understand-

ing" that America will hereafter be found "with" the

two major nations of Europe in favor of peace.

Very deep and very strong feelings naturally turn

into strong expression, and M. Clemenceau may have

slightly failed in tact in seeming to complain of us.

Sweeping and harsh words never aid a good cause

and always tempt to bitterness and reply in kind. So

it is unfortunate that he has let slip a few expressions

which a more careful study might have softened, and

these seem likely to produce recriminations; they

should not, for when a man is on the rack he should

be forgiven if he is carried out of the balanced periods

of diplomatic intercourse.
It is best to be honest, and to forego any boast that

America alone won the war; grant that we were in-

dispensable, does the last stroke fell the tree? It is

well to realize, on the other hand, that there is a limit to

possible intervention on the part of the United States.

No one to-day advocates complete isolation from the

rest of the world. As a matter of fact isolation re-

ceived a blow when Perry broke into Japan; another

when Dewey broke into Manila, both of which events

long antedated our action of 1917. The parable of

the Good Samaritan was told in answer to a scoffing

inquiry, who is my neighbor. In one very real and

practical sense every man is his own neighbor, and a

nation is only a mass of neighbors, because an en-

lightened self-interest perceives that regard for oth-

ers is the surest seed of welfare for one's self.

But to desire to be free from European political en-

tanglements is not to espouse isolation. Central Eu-

rope is the battleground of the ages, and it is not

only natural that we should want to escape becoming

mixed up in ancient feuds and rivalries, but there is

he further restraining influence that absolutely

nothing could be gained either for ourselves or for

Europe by allowing ourselves to be drawn into the

European maelstrom. The United States has no

wish to be eithef the policeman or the arbiter of Eu-

rope. Each of the European Powers, large and small,

has its own distinct interests. These interests often

clash. On such occasions we may have our own

ideas as to which is right and which is wrong. But

shall we therefore rush in to the rescue of the one and

the destruction of the other, for there must always

be contemplation of a resort to force to compel a set-

tlement where other means fail. Ponder what that

would mean. It is not alone a clash between Ger-

many and France or a clash between Germany and

the Allies that we have to consider, but a possible

clash among the Allies themselves. The question

then comes up, Are we prepared to take sides with

Great Britain against France or with the latter

against Great Britain, or, perchance, with Italy

against either or both of the other two. Obviously
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not. We have no such duty and it would be folly to
assume it, no matter how earnest the request to that
end.

After all, we Americans did not enter the war out
of altruism, but in self-defense. The tinkling state-
ment that we entered it to make the world safe for
democracy it is now seen was largely rhetorical,
though it is undeniable that in the wild frenzy of war
many of us placed implicit faith in it and it served to
infuse the American "doughboy" with a spirit of the
utmost enthusiasm. France will always remain
nearest our hearts, but Europe must solve its own
problems, because neither the United States nor any
other country can solve them for her. A thousand
Clemenceaus, pleading the cause of France with most
entrancing eloquence, could not and should not
swerve us from that course. In the meantime eco-
nomic help from private sources will not be lacking
where deserving, each proposition standing on its
own merits. In the meantime, also, we can render in-
estimable service by continuing to set an example of
a nation with industrial ideals ever uppermost, at
peace with its neighbors and with all the world—and
intending to remain so unless again wantonly at-
tacked as in 1917.

Merchandise exports from the United States dur-
ing last month exceeded in value the exports of any
other month in the past year and a half, and consid-
ering the enormous reduction in values since that
time, as shown in a review of the foreign trade of this
country for the fiscal year ended June 30, published
in the "Chronicle" last week, quantitative exports in
October this year were fully 30% greater than in
March 1921, based on the comparison in values as re-
ported for these two months. In October, merchan-
dise exports amounted in value to $372,000,000.
These figures contrast with $317,000,000 for the pre-
ceding month and with $343,330,815 for October
1921. In March 1921 merchandise exports from the
United States were valued at $387,000,000 and in
no single month since that time, as already stated,
has the value of merchandise shipments from the
United States been higher than it was last month.
Yet export prices have declined during that period,
on some of the products entering largely into the vol-
ume of exports, 25 or 30%, and in some instances the
decline has been even greater. The monthly. mer-
chandise export totals in the intervening period
have been as low as $250,700,000, which was the total
value of merchandise exports from this country in
February last, and at that time the decline in export
prices had reached its full limit, very little of the
variation in valuse since then beingoattributable to
further price declines. In fact, in some instances
export values are on a little higher plane now than
they were six months or a year ago, although the dif-
ference is not large either way.
As to the merchandise imports, unfortunately the

figures for October are not yet available, as the in-
tricacies of the new tariff law, which became effec-
tive in September last, had made it impossible to tab-
ulate the returns up to the time that the statement of
merchandise exports was completed.
A matter of some interest in the foreign trade

statement was the relatively large movement of gold
out of the United States during October. Gold ship-
ments in that month reached $18,000,000, the largest
for any month since November 1920, or for nearly
two years. It is understood that the shipments of

gold were almost entirely to Canada and have to do
with exchange between New York and Montreal, ex-
change at the latter point having recently gone to a
premium. Gold exports Horn the United States in
September were only $1,398,607, and for the ten
months orthe calendar year, including the $18,000,-
000 last month, amounted to $31,000,000. For the
correnonding ten months of the preceding calendar
year the gold shipments were $21,000,000. Imports
of gold into the United States during Octoter were
$21,000,000. These figures contrast with $29,315,941
for the preceding month and with $47,000,000 in Oc-
tober 1921. .For the ten months of the calendar year
gold imports have been $230,000,000, compared with
$608,000,000 for the ten months ending October 1921.
Silver imports last month were $4,000,000, this con-
trasting with $6,370,000 for the preceding month and
with $7,000,000 for the corresponding month last
year, while silver exports in October were $3,000,000,
contrasting with $3,735,000 for the preceding month
and with $5,000,000 in October 1921.

The formal assembling of the British Parliament,
with the King's speech; in which he dealt with the
Irish Bill, unemployment and the Lausanne Confer-
ence; the selection by Wilhelm Cuno of a new Ger-
man Cabinet, which went before the Reichstag for
the first time yesterday; the assembling of the Lau-
sanne Conference in an effort to find a solution for
the Near East problems, were the outstanding events
in European affairs. Apparently the Labor Party
will lead a strong opposition in the British Parlia-
ment. Doubt has been expressed in Berlin cable ad•-
vices that the new German Cabinet will be able to
stand long. Both the Turkish delegates and Premier
Mussolini of Italy gave the British and French dele-
gates at Lausanne considerable annoyance by their
persistency and disregard of diplomatic procedure.,
The Italian Parliament is expected to pass to-day
a bill conferring full authority upon the Cabinet un-
til the end of this year. Such a measure has been re-
ported favorably by a special committee. In the event
of it going through, as is expected, the Italian Par-
liament is scheduled to adjourn until January.
The British Parliament convened last Monday,

Nov. 20, following the general election on Nov. 15.
It was opened officially at 2.45 p. m. The Associated
Press correspondent called attention to the fact that
"in this Parliament Ireland, with the exception of
part of Ulster, is not represented. In it the Labor
Paity appears as the chief contender for recognition
as the Opposition." He added that "the proceedings
started with the usual formalities." In describing
the opening of the House of Commons the correspond-
ent said: "The rush of members to the House to ob-
tain their seats for the opening session was the big-
gest since the war, and long before 8 o'clock, when
the doors opened, a small crowd had gathered to 'peg'
claims for favored places. When the doors opened
the members rushed in, snatched cards from the at-
tendants and raced up the steps for the desired posi-
tions. Among those obtaining the coveted corner
seats from which Governments have been enfilated
in the past were Lady Astor and Lloyd George. The
latter's card was placed on a seat by a deputy, but
Lady Astor personally seized the corner seat on the
Government side. The place next to her was taken
by Colonel Gresham, champion of the liquor inter-
ests. This Parliament is the smallest since the union
with Ireland in 1801. The session past was the thir-
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ty-first Parliament of 'the United Kingdom of Great

Britain and Ireland,' but Ireland, with the exception

of a part of Ulster, is no longer represented in the

imperial legislative body, whose membership is cor-

respondingly reduced." Announcement was made

that "King George would formally open the session

on Thursday."
Before adjournment was taken John Henry

Whitely was re-elected Speaker. On Thursday "the

King opened Parliament with all the pomp associ-

ated with that historic ceremony. The pageantry of

the procession interested many Americans in Lon-

don, who lined the route to see the King and Queen

ride from Buckingham Palace to the House of

Lords," according to the London correspondent of

"The Sun" of this city. He added that "the King's

speech to his new Parliament was the shortest in his-

tory. He told the Lords and Commons that they

were called together to pass the bill setting up the

Free State in Ireland by Dec. 6. He also said that

measures were being taken by the Government to pro-

mote trade, and reduce unemployment. The Com-

mons would be asked, continued the King, to make a

loan to Austria. Finally, he prayed for the success

of the Lausanne Conference in settling the peace of

the Near East." The correspondent observed that

"the unemployed who demonstrated yesterday

showed no sign of trouble in to-day's pageant. They

are still waiting to see Bonar Law." Inasmuch as

the Labor Party is now recognized as the leader of

the Opposition, more than usual attention was given

to the criticism of the King's speech by its leader,

James Ramsey Macdonald. He was quoted -by the

Associated Press as declaring that "the statement in

the King's address regarding unemployment was pro-

foundly unsatisfactory to Labor." Mr. Macdonald

said also that "the Laborites proposed to introduce

an amendment to the speech from the throne to show

what Labor would do to relieve the situation. He ap-

pealed to Premier Bonar Law to receive the delega-

tion of unemployed leaders that has been trying to

gain an audience for some days." The Associated

Press said also that "Mr. Macdonald pledged the as-

sistance of Labor in passing the Irish bill, ratifying

the treaty and legalizing the Free State." The ac-

counts of the session further stated that "Prime Min-

ister Bonar Law in a brief speech said the first of the

two Irish bills would be taken up by the House next

Monday and that they would continue under consid-

eration until completed, which he hoped would be by

Wednesday. He believed the Provisional Irish Gov-

ernment was doing its best, and he was sure that

Great Britain would do nothing to give it any excuse

for going back on the treaty." Former Premier

Lloyd George was unanimously elected leader of the

National Liberal Party. There was a rumor in Lon-

don on Thursday that he had proposed "a reunion of

the Asquithian and Lloyd George Liberals."

In the first division in the newly elected House of

Commons, which took place yesterday afternoon, the

present Ministry was victorious by a majority of 103

over the Laborite opposition. The vote was taken on

a proposal of Prime Minister Bonar Law that "the

Government be empowered to take all the time of the

House for Government business during this session."

It was carried by a vote of 238 to 135. The Premier

also introduced "the bill putting into effect the Con-

stitution of the Irish Free State and the Free State

'consequential provision bill.'" Both measures were

given their first formal reading.

Just one hour after the convening of the British

Parliament (without making any allowance for the

difference in time) the Near East Peace Conference

at Lausanne, Switzerland, assembled. The first ses-

sion opened officially at 3.45 p. m. President Haab

of Switzerland presided and delivered the address of

welcome. Lord Curzon, the British Foreign Secre-

tary, replied in behalf of the delegates. The accounts

stated that "the opening proceedings were concluded

at 4.15 p. m." The conference reassembled the fol-

lowing morning at 11 o'clock "in the Hotel Du Cha-

teau, at Ouchy." Sunday evening Premier Poincare

and Lord Curzon dined with Premier Mussolini • of

Italy at Territel, a short distance from Lausanne.

They had expected to meet him at Lausanne, but the

new Italian Prime Minister was reported to have in-

sisted that they meet 1im at Territel. At the opening

session Ismet Pasha, head .of the Turkish delegation,

"read a prepared address in a confident tone," in

which he declared that "permanent peace could never

be realized until the nations mutually respected one

another's rights to liberty and independence." The

correspondent noted that "the Turkish delegates,

numbering about fifteen, had seats adjoining the Bul-

garian representatives. All the Turks were in con-

ventional morning suits, without fezzes." President

Haab in his opening address "pleaded earnestly for

moderation and conciliation and was heartily ap-

plauded. Lord Chrzon, in responding, said he fer-

vently hoped that this would be the last of the peace

conferences and that after it the memories of the
cruel and devastating war would forever disappear."
The Associated Press correspondent observed spe-
cially that "satisfaction was evinced when it became
known that the United States had designated its Am-

bassador to Italy, its Minister to Switzerland and
Rear Admiral Bristol to watch the proceedings; even
greater became the interest in the conference when a
few hours before the session opened it was intimated
that dip United States representatives would raise
their voices at the meeting whenever it was in the

interest of the United States and Americans to do so."
Richard Washburn Child, American Ambassador to
Italy, explained at Tuesday's session of the confer-
ence "the position of the observers for the United
States." He stated that "America was much inter-
ested in the Near Eastern settlement, and its observ-
ers would attend the meetings and join in the discus-
sions, but were not authorized to be members of com-

missions, to sign reports, or to vote on the decisions."
Cabling from Lausanne last Sunday evening, the

special representative there of the New York "Trib-
une" said that "Premier Poincare, Marquis Curzon
and Premier Mussolini, after a secret parley at the
village of Territet to-day, returned to Lausanne
shortly before midnight, announcing that they had
affirmed the Allied agreement to work on the basis
of cordial friendship and equality in the Near East

conference. This final affirmation appears to re-

move the last vestige of a posssibility that the Turks

will not find the most solid kind of a wall against

them here if they attempt to push their claims a

paragraph beyond the main limits already agreed

upon with the Allies, including the terms of the Mu-

dania armistice." The same correspondent added:

"Mussolini's appearance here to-night with Poincare

and Curzon when they returned from meeting him

at Territet had not been expected. He went imme-

diately with his staff to the big hotel, BeaurIvage.
The diplomatic propensities of the Fascisti chief
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were shown in his insistence on the troublesome trip
of Poincare and Curzon to the Territet rendezvous,
an undertaking that caused the former much annoy-
ance, and by his formal demand that Italy be re-
ceived in the main conference on the basis of 'equal-
ity' as the price of his accord, thus salvaging his
pride and adding to his prestige at home."

In the accounts of Monday's session that came to
hand Tuesday morning it was made perfectly clear
that Premier Mussolini, by his lack of experience in
diplomatic negotiations and his dictatorial attitude,
created more than one tense situation within the first
24 hours of his stay at Lausanne, and even earlier
yet, as already outlined. The New York "Herald"
correspondent cabled that "it is the problem of Be-
nito Mussolini, not that of the Moslem world, that for
the moment is agitating the Lausanne Conference,
which opened formally here to-day. The gravity of
the situation in which France and Great Britain
have been placed by the arrival of this new figure,
with the power of a dictator in one of the three coun-
tries that have been acting together, was emphasized
to-night when Mussolini in effect kicked over the
traces and, instead of agreeing, as .hoped, to Lord
Curzon's memorandum defining the Allied position
in the face of the Turks, made six reservations, which
appear to be of the most vital importance." The cor-
respondent, in outlining further the problems that
Mussolini had set up, said: "His position rests in
part upon the fact that the Allies in Paris, in the ab-
sence of Vittorio Orlando, then Premier of Italy,
made the original distribution of the colonies to be
mandated, leaving Italy out. Mussolini's actions
flabbergasted the French and British, who do not
know how to deal with him. Naturally, the effect
will be to throw M. Poincare and Lord Curzon into a
combination against Mussolini as a Fascista leader,
holding, as he does, and as recent events seem to
prove, almost absolute power in Italy. He believes
he holds the cards for Italy and has promised his fol-
lowers that he will play them to take some tricks for
Italy." According to the New York "Times" repre-
sentative, "by his general attitude Mussolini has cre-
ated the impression among the other diplomats that
he will not last long. They say he is too inexperi-
enced to conduct the affairs of a great nation. That
is the opinion of diplomats whom the Italian has un-
questionably ruffled in the last two days."

At Tuesday's session the Turks seemed to give the
British and French special trouble by reason of their
demands. Mussolini's name scarcely was men-
tioned. The New York "Times" correspondent stated
that "the presence of American delegates at the peace
conference was the occasion of an important inci-
dent to-day. On the ground that the Washington
Government had no right to be represented at a con-
ference to make peace between Turkey and the Pow-
ers with whom she had been at war, the Turkish
delegation made a formal protest at this morning's
meeting against America's taking part in the confer-
ence, as well as against the representation asked for
by Spain, Norway and Holland." The correspondent
added that "by the energetic intervention of Lord
Curzon the issue was avoided, but the Turks declare
to-night that the matter is not settled." He also said
that "the second day of the conference was marked
by three other developments: First, a partial agree-
ment of England, France and Italy on the program

of peace with Turkey; second, the initial clash be-
tween the Allies and the Turks; third, the organiza-
tion of committees and a decision for secrecy." The
program referred to consists of 15 points, which em-
brace an equal number of difficult situations or prob-
lems. The New York "Times" representative com-
mented as follows upon the outlook for accomplish-
ing much at the conference: "The actual beginning
of the conference by no means effaces the early view
that the making of a satisfactory peace with the
Kemalists will be a difficult and delicate task. With
the English insisting on remaining on the Straits for
the present, a proposal to which the French have not
agreed; with the Turks ready to support impossible
demands, as, for instance, one for a plebiscite in
Egypt; with Russia keeping the rest guessing, and
with almost every one else fearing that Mussolini will
make trouble, the outlook is far from rosy." At
Tuesday's session the delegates also organized and
appointed three committees, "the first one on terri-
torial matters, presided over by Lord Curzon; the
second on the status of foreigners in Turkey, pre-
sided over by Marquis Garroni, and the third on fi-
nancial and economic issues, presided over by Am-
bassador Barrere."

The following excerpts from a long cablegram to
the New York "Times" apparently give a pretty
good pen picture of the new Italian Premier: "Mus-
solini, short and radiant, is the enfant terrible among
the Allied statesmen. They decide on secrecy, and
le spends half his day receiving correspondents. Rules
and regulations he delights to break. He is as full of
ideas as an Italian lemon is of juice and his manner
of squirting them in the eyes of diplomats causes the
solemn prediction on their part that this audacious
young man, seeming to them to be drunk with new-
won power, will not last. It is not according to the
rules that he should do so. The Fascisti Premier's
mannerisms, which his friends call evidence of ge-
nius, they call freshness. Fancy his telling Lord Cur-
zon, his Britannic Majesty's Foreign Secretary, that
'Italy is tired of being England's chambermaid,' and
his telling Premier Poincare of France, former Presi-
dent of the republic, that it is a joke to think that the
Germans will ever pay reparations. Mussolini has
the English and French diplomats guessing. His
claim for the Dodbacanese Islands, which England
wishes Greece to have, has Curzon stirred up, where-
as his readiness to agree to send more troops to Tur-
key if need be pleases Curzon and leaves Poincare
worried." When asked to define his foreign policy,
Mussolini was quoted as saying: "That is simple.
My foreign policy has one principle—Tien pour rien'
—(nothing for nothing) . When other Powers ask
me to do sompthing I respond: 'What does Italy get
out of it?' I insist on that question. It, of course,
may not be agreeable after Italy has been doing
things for nothing for so long. Henceforth, Italy has
to have her share when there is any dividing up.
You Americans tried an altruistic foreign policy and
I do not comment on the results. We are trying an-
other kind. There is not a bit of altruism in our for-
eign policy.. It is 'Hen pour rien.' " With regard to
the Russian Soviets he was reported to have said:
"I don't like the Soviets. Personally, I hate theni.
But I don't consider that it is my business what sort
of a Government Russia has. The Soviets are estab-
lished in Russia and are Russia's Government to-day.
There can be no successful settlement of the Straits
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issue without Russia, and the Straits are tied up with

the whole Near East arrangement. If the Russians

were to arrive to-night and ask for full participation

they would be backed by the Italian delegation."

Somewhat more progress appears to have been

made at or outside of Wednesday's session. It was

stated that "Mussolini to-day conferred at length

with Ismet Pasha concerning the future Italian po-

sition in regard to Turkey, and Ismet also talked

with Lord Curzon. The present developments indi-

cate an attempt to reach a private understanding out-

side the conference, with the hope of hastening a set-
tlement." That the Turks did not hesitate to make
demands and to be insistent about them was shown

in the dispatches from day to day. In his account of
Wednesday's proceedings at the conference, the New
York "Times" representative said that "the Turks
to-day received the first concrete 'evidence since the
conference opened that when they defeated Constan-

tine's army they did not win a victory over the Allied

Powers. This morning they presented a demand for

the holding of a plebiscite in Western Thrace. Ex-

Premier Venizelos for Greece opposed the demand,

asking that the status of Western Thrace be not dis-

cussed here. The Jugoslays and Rumanians sup-

ported the Greeks. At the afternoon session Alex-

ander Stambuliwski, the Bulgarian Premier, asked

that his country obtain the outlet to the Aegean Sea

through Western Thrace that had been promised by

the Allies. Replies to the Turkish and Bulgarian

proposals were made by Lord Curzon, for England
'Camille Barrere, Ambassador to Rome, for France,

and the Marquis Garroni, for Italy. They said that

the Allies were agreed in refusing the Turkish de-
mand for a plebiscite in Western Thrace. As for the
Bulgar demand, they were all in favor of giving the
Bulgars an outlet to the Aegean, but differed as to
how such access should be given. They showed that

they intended to leave Greece the sovereignty over

Western Thrace."

Neither Premier Poincare nor Premier Mussolini

stayed very long at Lausanne. Announcement was

made early in the week that the former had been com-

pelled to return to Paris on account of "urgent busi-

ness." The latter left for Rome Wednesday evening.

The Lausanne representative of the Philadelphia

"Public Ledger" cabled Thursday evening that "con-

versations with both Premier Mussolini and the Bol-

shevist emissary, M. Vorowsky, confirmed my belief

that the near future will see Italy's de jure recogni-

tion of Soviet Russia, and that both countries are

supporting the same Turkish policy here."

The outlook for the conference appeared somewhat

brighter at the close of Thursday's proceedings. The

New York "Times" correspondent cabled that "the

Lausanne Conference has about solved successfully

the first two ticklish problems tackled. Bulgaria is

to get her outlet to the Aegean and the Turks will.

back down on their demand for a plebiscite in West-

ern Thrace. There must be lots of manoeuvring be-

fore this result is official, but it is assured as a result

of to-day's developments." On the other hand, the

New York "Herald" correspondent asserted that

"Turkey and Russia are here to make common cause

against the other nations of Europe. There is no

longer any doubt about that. Behind them also, it

appears from what is happening in Lausanne, they
have gathered as auxiliaries all the •discontented ele-

ments in the countries now under European control
in Asia and Africa. The delegations from these coun-
tries. are meeting constantly under the tutelage of
the Turks. Unless the Turks can be detached from

the Russians by the most expert manoeuvring, the
situation, as is becoming evident every day here,

bristles with dangers such as never confronted the
Paris peace conference."

Although the dispatches from Rome last week

stated that Premier Mussolini, in his first speech in

the Chamber of Deputies, did not ask for a formal

vote of confidence, that body, a week ago last even-

ing, gave him such a vote, the count beihg 306 to 116.

According to the Associated Press correspondent
"the minority vote came from Socialist, Communist

and Republican Deputies and a few adherents of for-

flier Premier Nitti." Announcement was made in a
cablegram from Rome Tuesday morning that "by 7
votes to 2 the commission, under the Presidency of
ex-Premier Salandra, which was charged with exam-
ining the proposed law for conferring full powers on
the Mussolini Government until Dec. 31 1923, has
approved the measure, which will be submitted to
Parliament when it reopens Nov. 23."
The Premier returned from Lausanne Thursday

and took part in the discussion of the bill. It is ex-
pected to pass to-day. Announcement was made that
"after the passage of the bill the Chamber will ad-
journ until January, when Mussolini will introduce
a bill for the reform of the electoral law. This is
now being drafted. The Deputies therefore are as-
sured of their Parliamentary life over Christmas and
the New Year."
According to an Associated Press cablegram from

Rome Thursday morning, "wine, which, next to
bread, is the commodity most largely consumed by
Italians, will be the first item upon which the tax
will be increased by the Mussolini Government in its
attempt to raise revenues to balance the budget.
Italians eat annually 65,000,000 quintals of bread
and drink 55,000,000 hectolitres of wine, upon which
a tax of 20 lire per hectolitre is now assessed, bring-
ing in a revenue of 1,100,000,000 lires. The Govern-
ment has decided to raise the tax to 50 lire per hecto-
litre, which will increase the revenue from wine to
2,750,000,000 lire."

It became known in Berlin on Monday that Wil-
helm Cuno was experiencing great difficulty in select-
ing a Cabinet. Official announcement of the names
of the members of the new Cabinet was made Tues-
day evening in Berlin. In commenting upon the po-
litical affiliations of the men the Associated Press
correspondent called attention to the fact that there
are four hold-overs from the Wirth Cabinet, viz.:
Andreas Hermes, Minister of Finance; Dr. Heinrich
Braun, Minister of Labor, both of whom belong to
the Clerical Party; Dr. 0. Gessler, Minister of De-
fense, and Gen. Wilhelm Groener, Minister of Trans-

portation, Democrats. The former official positions
of the other members were given as follows: "Baron
von Rosenberg, at present German Minister to Den-

mark, served as departmental chief in the Foreign

Office before azid during the war. Drs. Heinze and
Becker of the German People's Party served in the
Fehrenbach Cabinet. Henrich Albert, former Secre-
tary of the Chancellery, was German Commercial
Agent in the United States at the time of the break-
ing off of relations between the two countries. Ru-
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dolph Oeser, Democratic member of the Prussian
Diet, is a well-known economist. Herr Stingl up to
the present has been chief of the Bavarian section of
the Ministry of Posts and Telegraphs. Herr Mueller,
new Food Controller, is Director of the Rhenish Agri-
cultural Chamber. Only seven active Parliamenta-
rians are represented in the new Ministry, the Demo-
crats supplying three, the Clericals two and the Ger-
man People's Party two. Baron von Rosenberg,
Herr Stingl and Herman Mueller are regarded as
non-partisan, while the new Secretary of the Chan-
cellery, Eduard Hamm, who was Bavarian Minister
of Commerce and Industry, is a Democratic member
of the Reichstag. Dr. Albert, the Minister of the
Treasury, is a member of a group party, but is not
active politically. The only two Ministers in the new
Cabinet who are doubtful are Baron von Rosenberg
and Rudolph Oeser. Chancellor Cuno, however, ex-
pects to have their definite acceptances early to-mor-
row [Wednesday]." Official announcement of this
acceptance was noted in Berlin cable advices yester-
day.
The Associated Press correspondent said that "in-

dications point to the probability that the new Gov-
ernment's program will be wholly based on the last
Ministry's note to the Reparations Commission. In-
asmuch as this program received the approval of the
former Coalition parties and the German People's
Party, it is not improbable that the new Cabinet will
dispense with the formality of asking for a vote of
confidence." The new Cabinet made its first appear-
ance in the Reichstag yesterday, when the Chancellor
"read the Government's program." This will be fol-
lowed to-day "by the customary partisan discussions,
upon the temper of which will depend whether Herr
Cuno will ask for a vote of confidence." Chancellor
Cuno, in a declaration to the Reichstag yesterday of
the new Government's policy, asserted that "Ger-
many must have a complete moratorium on repara-
tions in cash and in kind, except deliveries for the
devastated• areas, for three or four years, and must
obtain a loan of 500,000,000 gold marks to stabilize
her finances." He added that "the Government had
fully adopted the note sent by the late Wirth Govern-
ment to the Reparations Commisison on Nov. 13, and
was resolved on executing the program that note con-
tained."

The controversy between the Allied authorities
and the German Government with respect to repara-
tions and observance of the Versailles Treaty has re-
ceived considerable attention. Word came from
Paris a week ago to-day through an Associated Press
dispatch, that "the Allied Powers, through the Coun-
cil of Ambassadors, have informed Germany that all
questions concerning the withdrawal of the Military
Control Commission in Germany have been sus-
pended until the German Government gives the full-
est satisfaction for what are termed flagrant viola-
tions of the military clauses of the Treaty of Ver-
sailles committed during the last six months, and
until she shows willingness to abide by the Commis-
sion's instructions." In outlining the note still fur-
ther, the correspondent said that "the Allied note of
to-day demands an apology and reparations for re-
cent incidents at Passau and Stettin. In requesting
an immediate reply, the Allies say their patience is
about exhausted. The Council of Ambassadors also
is making another demand for the German naval en-
listment list, which has been repeatedly refused them

during the last six months. It is said the Allies sus-
pect that Germany is exceeding her quota of enlist-
ments and violating the conditions of training pro-
vided for in the peace treaty. A decision has been
reached by the Allies to warn Germany that she will
not be permitted to manufacture new war inventions
in which she at present is said to be actively engaged.
The Allies cannot prevent study or experiments of
such inventions, but it is asserted they will prohibit
the making of them."
Announcement was made in a Paris cablegram

Tuesday that "Sir John Bradbury, British member
of the Reparations Commission, is going to London
to-night to learn the definite policy of the new Brit-
ish Government regarding reparations. The indica-
tions, as seen here, are that the policy will not be
materially different from that followed by the Lloyd
George Ministry, except that it is thought Great
Britain probably 'would agree now to declare Ger-
many voluntarily bankrupt if she failed to carry out
the eventual decision of the Allies as to reparations
payments." •The Associated Press correspondent
added that "the British Government has not yet
finally decided to approve the holding of the Brus-
sels Conference for consideration of reparations
problems and Allied war debts, according to infor-
mation in British reparations circles, and much will
depend upon the outcome of the conference between
Premier Poincare and Prime Minister Bonar Law,
which is expected to be held within the next ten days.
The British Government authorities desire certain
assurances that the conference would be likely to
prove successful before they commit themselves to it;
while the French are continuing to exert all their in-
fluence in favor of the holding of the meeting."

Premier Poincare, of France, as well as Premier
Mussolini of Italy, received votes of confidence from
their respective legislative bodies before leaving for
the Near East Peace Conference at Lausanne. The
count in M. Poincare's favor in the Chamber of Dep-
uties was 462 to 71. The vote was given "following
a lengthy explanation of his foreign policy, in which
he emphasized France's momentous need for friendly
relations with England on the reparations question
as well as the Near Eastern." The New York "Her-
ald" correspondent in reporting the Premier's speech
said that he "offered cold comfort to both Turkey and
Germany, proclaiming his belief in Allied solidarity
on the two problems Which now agitate Europe. The
Chamber enthusiastically applauded his announce-
ment that he would not wait until to-morrow [last
Saturday] to confer with Lord Curzon, but would
see the British Foreign Minister shortly after his
arrival from England to-night."

The sensational political development in Ireland
was the execution at 7 o'clock yesterday morning in
Dublin of Erskine Childers, an aid of Eamon de Va-
lera. The technical charge on which he was tried on
Nov. 17 before a military court at Portobello Bar-
racks, Dublin, was that he had in his possession an
automatic pistol "without proper authority." Chil-
ders was an ardent supporter of the Irish Republic
and strongly opposed to ratification of the treaty for
setting up the Irish Free State, "on the ground that
it meant absorption of Ireland in the British Em-
pire." He was defeated last June in the election for
the South Irish Parliament, "receiving fewer votes
than any other candidate in the whole election."
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Fear was expressed in Dublin cable advices last even-
ing that the execution of Childers would result in
further violence on the part of the followers of De
Valera. In most of the dispatches Childers was
spoken of as his "right-hand man."

There has been no change in official discounts
at leading European centres, from 10% in Berlin;
53/2% in Madrid; 5% in France, Denmark and
Norwp,y; 432% in Belgium and Sweden; 4% in
Holland; 332% in Switzerland, and 3% in London.
Open market discount rates in London were a shade
lower, with long and short bills fractionally down
to 2 7-16@2 9-16%, compared with 2/@2 11-16%
last week. Call money was also easier, and declined
to 1%%, as against 2% a week ago. In Paris
and Switzerland the open market discount rate
continued to be quoted at 432% and 2%, re-
spectively, the same as.in the week preceding.

The Bank of England in its statement for the week
ending Nov. 23 reported another small gain in gold
holdings, this time of £4,245, which brought the
Bank's stock of gold up to £127,445,261, as against
£128,438,365 last year and • £124,112,851 in 1920.
As a result of another contraction in note circulation
of £495,000, total reserve increased £499,000, while
the proportion of reserve to liabilities moved up to
19.84%, in comparison with 19.60% a week ago,
16.88% in 1921 and 11.83% the year before that.
Temporary loans to the Government by the Bank
were rediked £103,000, although loans on other
securities expanded £698,000. An increase of £3,-
185,000 was shown in public deposits, but a drawing
down in "other" deposits of £2,131,000. Total
reserve now stands at £24,487,000, which compares
with £23,582,450 a year ago and £14,598,036 in 1920.
Note circulation is £121,407.,000, as against £123,-
305,915 and £127,964,815 one and two years ago,
respectively, while loans aggregate £66,841,000, in
comparison with £83,571,744 last year and £74,106,-
764 in 1920. The official discount rate continues to
be quoted at 3%, unchanged. Clearings through the
London banks for the week were £689,783,000. A
week ago the total was £672,385,000 and in the cor-
responding week of the previous year £658,631,000.
We append a statement of comparisons of the prin-
cipal items of the Bank of England's returns for a
series of years:*

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1922.

Nov. 22.
E

1921.
Nov. 23.

1920.
Nov. 24.

1919.
Nov. 26.

1918.
Nov. 27.

Circulation_ 121,407,000 123,305,915 127,964,815 86,693,965 65,990,450
Public deposits  16,040,000 15,600,969 17,989,416 19,307,967 30,427,890
Other deposits 107,375,000 124,083,261 105,314,613 100,989,141 143,749,163
Governm't securities 49,864,000 50,314,712 52,401,073 38,334,536 52,629,716
Other securities_ _ _ _ 66,841,000 83,571,744 74,106,764 80,080,300 100,992,330
Reserve notes & coin 24,487,000 23,582,450 14,598,036 19,657,651 28,305,206
Coln and bullion_ _ _127,445,261 128,438,365 124,112,851 87,901,616 75,845,656
Proportionot reserve

to liabilities   19.84% 16.88% 11.83% 16% % 16.20%
Bank rate  3% 5% 7% 6% 5%

The Bank of France in its weekly statement reports
a further small gain of. 194,025 francs in its gold item
this week. This brings the Bank's gold holdings up
to 5,533,763,875 francs, which compares with 5,524,-
042,894 francs on the corresponding date last year
and with 5,491,696,847 francs the year previous; 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 increases were registered in
the various other items as follows: Silver, 165,000
francs; bills discounted, 223,905,000 francs; advances,

1,095,000 francs; Treasury deposits,. 42,943,000
francs; and general deposits, 157,450,000 francs. A
further large contraction of 531,865,000 francs oc-
curred in note circulation, the reduction in this item
in the past two weeks exceeding one billion one
hundred million francs. The total of notes outstand-
ing is thus brought down to 35,789,381,000 francs,
this contrasting with 36,336,275,435 francs at the
corresponding time last year and With 38,806,732,995
francs the year before. In 1914, just prior to the
outbreak of war, the amount was only 6,683,184,785
francs. Comparisons of the various items in this
week's return with the statement of last week and
corresponding dates in both .1.921 and 1920 are as
follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes

for Week. Nov. 23 1922.
  Hiatus as of

Nov. 24 1921. Nov. 25 1920.
Gold Holdings— Francs. Francs. Francs. Francs;

In France Inc. 194,025 3,635,796,819 3,575,675,838 3,543,329,791
Abroad  No change 1,897,967,056 1,948,367,056 1,948,367,056

Total Inc. 194,025 5,533,763,875 5,524,042,894 5,491,696,847
Silver  Inc. 165,000 288,520,495 279,072,051 264,856,118
Bills discounted_ _ _Inc.223 ,905,000 2,304,947,000 2,287,510,828 3,279,519,090
Advances _  Inc. 1,095,000 2,159,546,000 2,215,008,924 2,031,327,545
Note circulation_ _ _Dec 531,865,000 35,789,381,000 36,336,275,435 38,806,732,995
Treasury deposits_ _Inc. 42,943,000 62,336,000 54,300,841 287,335,558
General depostts, Inc.157,450,000 2,222,131,000 2,508,796,664 3,639,893,283

Still another huge addition to note circulation was
shown by the statement of the Imperial Bank of Ger-
many, issued as of Nov. 15, in round numbers 65,-
068,856,000 marks, while discount and Treasury
bills increased 67,444,067,000 marks, bills of exchange
and checks 49,006,647,000 marks, and deposits 61,-
560,259,000 marks. Smaller increases were recorded,
—1,990,497,000 marks in Treasury and loan associa-
tion notes, 2,402,000 marks in notes of other banks,
11,448,525,000 marks in advances and 2,439,171,000
marks in "other" liabilities. There was a decrease in
investments of 4,133,000 marks and of 814,282,000
marks in other assets. With the gain recorded above,
the Bank's note circulation has attained the enor-
mous total of 582,105,024,000 marks. Gold hold-
ings remain without important change at 1,004,848,-
000 marks, a loss for the week of 4,000 marks. Total
coin and bullion, however, fell 5,437,000 marks.

The Federal Reserve Bank statement, issued on
Thursday afternoon, was featured by a material
lessening in bill holdings, both locally and nationally,
which is taken by bankers to indicate that autumnal
demands for accommodation are on the wane.
Coincidentally with this, the System reported .a
gain in gold reserves of $15,000,000 and the New
York Bank of $35,000,000; the latter being in part
at the expense of the other Reserve banks. - For the
combined System total bill holdings declined $42,-
000,000; earning assets fell $73,000,000 and deposits

5,000,000. At the local institution bill holdings
decreased 8,000,000, to $221,201,830, which com-
pares with $242,560,000 last year. For the twelve
reporting banks, the total, however, is still far
below that of a year ago, being $871,596,000 against
$1,274,545,000. At New York substantial reduc-
tions were shown in earning assets and deposits,
while both statements show substantial reductions
in the volume of Federal Reserve notes in circulation.
On the other hand, member banks' reserve account

• was drawn down., so far as the System is concerned",
there having been a contraction of about $30,000,000,
to $1,829,069,000. Locally, the account gained
slightly, to $713,568,000. As a result of the changes
just noted, reserve ratios were advanced, for the
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System, 1.5%, to 76.7%, and in New York, to
82.9%, a gain of 4.2%.

The feature of the New York associated bank
statement, issued on Saturday, was the wiping out
of all surplus reserves and the establishment of a
deficit of more than $19,000,000. This was the
result of the strain incidental to heavy Nov. 15
interest payments on the part of the Government
and was directly due to the drawing down of credits
at the Reserve Bank by member banks. Changes
in other items were less striking and included an
addition to the loan account of $6,577,000 and a
decline in net demand deposits of $1,330,000, which
brought the total to $3,796,514,000. This is ex-
clusive of Government deposits of $66,318,000, a
shrinkage in the latter of $3,878,000 for the week.
Time deposits, on the other hand, expanded $1,-
016,000, to $437,895,000. Cash in own vaults of
members of the Federal Reserve Bank was reduced
$4,857,000, to $55,675,000 (not counted as reserve).
Reserves in own vaults of State banks and trust
companies declined $88,000, but the reserve of these
institutions kept in other depositories increased
$350,000. As shown above, member banks drew
on their reserves in the Reserve Bank to the extent
of $55,499,000, and this in turn brought about a
loss in surplus above legal requirements of $55,125,-
110, which after eliminating the excess reserve
held a week ago, left a deficit of $19,642,600. The
figures herein given for surplus are on the basis of
13% reserves above legal requirements for member
banks of the Federal Reserve System, but not
including cash in vault to the amount of $55,675,000
held by these banks on Saturday of last wee%.

The fluctuations in call money this week have been
puzzling. One day it was reported that $10,000,000
was left over in the loaning department of the Stock
Exchange. The next day call loans were not easy to
arrange and the rates were advanced sharply. On
Thursday there was a drop from 5% at the opening
to 4% in the last hour. Apparently these fluctua.-
tions should •not be taken as significant of important
changes in the money market in either direction,
.when viewed in a broad way. There was little or
no change in the time money market, the rate being
held at 5%, with only a moderate demand. The
Government was not a potent factor in the local
money market. No withdrawals of its funds were
'reported. Its disbursements here were not large.
Corporations did not appear as borrowers for large
amounts. The offerings of new securities reached a
fairly good-sized amount in the aggregate, however.
triere is a fair probability of several blocks of foreign
Government bonds that have been in negotiation for

• some time being brought out in the near future.
This observation includes a $50,000,000 loan to Cuba.
While radical changes for the better have not taken
place, the European political situation is spoken of
as being a little less tense. Whether the new Ger-
man Cabinet will last long is said to be a question.
What the new British Cabinet and Parliament will
accomplish remains to be seen. Already there are
predictions that the tenure of office of Premier Mus-
solini of Italy is not likely to be of long duration.
Uncertainty with respect to these Various situations
and others that might be mentioned naturally do not
make for general economic and financial stability in
Europe. This is bound to be a factor in this market

for European bonds. In the United States building
is still on a good-sized scale; general business keeps
up very well, according to most accounts; some slack-
ening in the steel industry is predicted. In a word,
apparently the domestic commercial demand for
funds will lessen gradually from now on until next
spring.

Dealing with specific rates for money, call loans this
week ranged between 4 and 5%, as against VA@
5% last week. On Monday the high was 5%, with
414% the low and the ruling quotation. Tuesday
increased firmness set in and there was an advance to

532Y0; renewals were negotiated at 4% and this
was the low. There was no range on Wednesday,
and 5% was the only rate quoted, this being the high,
the low and the closing figure. On Thursday a de-
cline to 4% was reported, but the renewal basis was
still 5% and this was the maximum. Friday's range
was 4Y1@5%, with 4% the charge for renewals.
Call funds were in freer supply and a feature of the
late trading was the fact that several of the large
banks made their appearance in the market as lend-
ers. For fixed date money no change was noted and
5% continues to be quoted for all periods from sixty
days to six months, the same as a week ago. Very
little business is passing and no large loans were put
through.

Mercantile paper rates remain at 4@4%% for
sixty and ninety days' endorsed bills receivable and
six months' names of choice character, with names
not so well known at 4%@5%, unchanged, Trading
was quiet and featureless, with most of the limited
business passing emanating from out-of-town insti-
tutions.
Banks' and bankers' acceptances were fairly active

at unchanged quotations. Bankers appear to be tak-
ing more interest in the market than for quite some
time and a fair turnover is reported. Both local and
country banks figured in the dealings. For call
loans against bankers' acceptances the posted rate
of the American Acceptance Council is 43/2%, which
compares with 4% last week. The Acceptance Coun-
cil makes the discount rates on prime bankers' ac-
ceptances eligible for purchase by the Federal Reserve
banks 41/8% bid and 4% asked for bills running 30,
60, 90 and 120 days, and 432% bid and OA% asked
for bills running 150 days. Open market quotations
follow:

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

Prime eligible bills 
4%©4 4%©4 4%©4

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 41% bid

Eligible non-member banks  4% bid

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

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT NOVEMBER 24, 1922.

Federal Reserve
Bank of—

DISCOUnieu U4643 rnaturznp
within 90 days (incl. mem-
ber banks 15-day collateral
notes) secured by— Bankers'

accep-
lances

discounted
for

member
banks

.
Trade
accep-
lances

maturing
within
90 days

Acnicui-
tura! and
live- stock
paper

maturfse
91 to 180

days

Treasury
notes and Liberty
centift- bonds
cotes of and
indebt- Victory
edness notes

Other-
wise

secured
and

unsecured

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta  -
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
Ran Vrannbuyn 

4
4
43
4%
4%
4%
4%
4%
4%
4%
4%
4

4
4
4%
4 A
4%
4%
4%
4%
43
4%
4%
4

4
4
4%
4%
4%
4%
4%
4%
4%
4 A
4)
4

4
4
43.
4%
4%
4%
4%
4%
4%
4%
43
4

4
4
44
43
4 A
4%
4%
4%
4%
4%
4%
4

4
4
4%
43
4%
44
43
4%
4%
4%
43
4

•
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Fairly active trading with irregular movements,
usually tending upward, were the most noteworthy
features of the week's operations in sterling exchange,
and the net result was a further advance to 4 49%
for demand, which is the highest point reached since
the latter part of August, and more than 1 cent
over the high level of the previous week. In the
initial dealings trading was quiet and rates ran
off slightly on account of renewed fears of inter-
national complications. For a time this caused an
almost complete withdrawal from the market on
the pp,rt of large operators. On Monday, however,
a better feeling prevailed. The impression began to
gain ground that the outcome of the Lausanne
Conference would be favorable to exchange and
substantial gains were established. Later in the
week rumors of the type so frequently placed in
circulation during the past year or so began to be
heard, namely of the likelihood of failure of the
conferrees at Lausanne to arrive at any definite
agreement; but even this failed to have any im-
portant effect on quotations, and the final range sas
very close to the best for the week.

Speculative interests were intermittently active
during the week and short covering operations again
played an important part in determining price
levels; although it still remains true that this market
is almost completely dominated by London. Foreign
selling was in evidence part of the time, while
domestic buying for ordinary commercial purposes
assumed larger proportions than for some little
time. No perceptible increase in the volume of
bills offering is reported. Generally speaking,
bankers appeared to take a favorable view of the
exchange situation, on the ground that the Turkish
trouble is in a fair way of being settled harmo-
niously; that the outlook for a reasonable adjust-
ment of the reparations question is more promising;
that the political party now in power in Great
Britain will in all probability co-operate more fully
with the other Allies, thus practically insuring
peace and more stable conditions in Kurope, and
that British financial affairs continue to improve.
Some attention was given in financial circles to the
proposals of Sir Edgar Crammond, the British
financial expert, which he claims would not only
solve the present debt funding problem, but keep
peace in the principal European countries for the
•next twenty-five years. At the same time, dealers
continue to adopt a cautious attitude in the matter
of making commitments and the bulk of the business
passing is said to be of speculative origin.

Referring to quotations in greater detail, sterling
exchange on Saturday last was a shade easier and
demand declined fractionally to 4 47 9-16@4 48 1-16,
cable transfers to 4 47 13-16@4 48 8-16 and sixty
days to 4 45 7-16@4 45 9-16, on quiet trading. On
Monday there was a sharp advance, mainly on

higher London quotations and short covering, which

carried prices here up to 4 4774@4 49% for demand,

4 481/8@4 50 for cable transfers, and 4 459,@4 473/

for sixty days; increased activity was noted. Rates

were maintained on Tuesday, although the general

trend of the market was reactionary; demand ranged

at 4 48%@4 493%; cable transfers at 4 483/2@4 50,

and sixty days at 446 346@4 Wednesday's

market was moderately active and quotations were
firmly held, at 4 48 5-16@4 49% for demand,

4 48 9-16@4 49/8 for cable transfers, and 4 46.3-16

@4 473/2 for sixty days; foreign news was regarded

as. more encouraging. Some irregularity developed
on Thursday, while trading operations were sporadic

• in character; nevertheless, the undertone was firm
and there was an advance to 4 49@4 4974 for
demand, 4 4934@4 501% for cable transfers and
4 4674@4 479 for sixty days. On Friday the
market was steady, , but quieter, and a shade
easier, with the range for demand 4 49%@4 49%,
cable transfers 4 49/@4 495%, and sixty days
4 47@4 473. Closing quotations were 4 471/g for
sixty days, 4 493 for demand and 4 493/2 for cable
transfers. Commercial sight bills finished at 4 49,
sixty days at 4 463, ninety days at 4 4574, docu-
ments for payment (sixty days) at 4 46%, and
seven-day grain bills at 4 483. Cotton and grain
for payment closed at 4 49.
The only gold import reported this week was

$4,200,000 on the Mauretania, which arrived late
yesterday from Southampton.

In the Continental exchange's further marked im-
provement has taken place; almost from the start
price levels began to move upward. After a brief
period of comparative ease in the early dealings,
violent advances occurred which carried French ex-
change up more than 44 points above the level
prevailing at the close on Friday last, to 7.45 for
checks. Belgian francs gained 45 points, to 7.01,
while Italian lire went to 4.77, a rise of 35 points.
Fluctuations were frequent and widespread, and
though a generally better undertone prevailed than
was noted a week ago, considerable uncertainty
was observed at times and the market proved more
than usually susceptible to "good" or "bad" news.
The chief influence of the week was, of course, the
Lausanne Conference, and attention centred very
largely upon developments at this important gath-
ering. Operations were to a very large extent
speculative in character and the sensational rise
in the early part of the week was attributed to
covering of shorts. Conversely the later recessions
represented the practical elimination for the time
being of the large short interest, together with
profit taking sales. Most of the interest and activity
centred in French, Belgian and Italian exchange,
though the variations were less drastic than those
of a week ago. It is reported that the heavy losses
suffered by shorts in the last week or so have been
to some extent brought about by the action of
several of the principal European Governments who
are said to have been persistent buyers of their own
currencies for the express purpose of putting a stop
to professional manipulation. The action of certain
speculative cliques both here and abroad in en-
deavoring to force down exchange values is said
to have had a far-reaching and most injurious
effect on economic and financial conditions in
Europe. For this reason drastic measures are
likely to be taken to prevent a recurrence of such
movements.
Trading in reichsmarks showed an appreciable

falling off and the quotation remained about steady,
at slightly over 0.013'. The same is true of Austrian
kronen, which continue to rule at or near 0.0014.
Greek drachma were dull and nominal, at very close
to the levels prevailing last. week, while the Mid-
European currencies showed no definite trend, alter-
nate losses and gains of a few points in either direc-
tion being recorded throughout. For a while a
slight lull in dealings was reported as a result of a
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temporary interruption to cable service with Europe.
The supply of commercial bills offering is still light
with no indication of the inauguration of any really
broad export movement. Market sentiment on the
subject of reparations seems to be more hopeful,
although it is ,conceded that nothing tangible in the
way of a settlement has thus far made its appearance,
while much remains to be done in the settlement of
the Near East dispute.
The London check rate in Paris finished at 62.85,

as against 64.15 last week. In New York sight bills
on the French centre closed at 7.13, against 7.01;
cable transfers at 7.14, against 7.02; commercial sight
at 7.11, against 6.99, and commercial sixty days
7.08, against 6.96 a week ago. Antwerp francs
finished at 6.61 for checks and 6.62 for cable trans-
fers. This compares with 6.56 and 6.57 a week
earlier. Lire closed at 4.69 for bankers' sight bills
and 4.70 for cable remittances, in comparison with
4.6534 and 4.663 last week. Closing rates on Berlin
marks were 0.01 7-16, against 0.013/b a week ago. Aus-
trian kronen finished at 0.00014X, against 0.00143'.
Exchange on Czechoslovakia closed at 3.17,
against 3.21; on Bucharest at 0.66, against 0.68; on
Poland at 0.00064, against 0.00066, and on Finland
at 2.58, against 2.50 in the preceding week. Greek
exchange finished the week at 1.47 for checks and
1.52 for cable transfers. Last week the close was
1.40 and 1.45.

As to rates on the former neutral exchanges, there
is very little of importance to report. Movements
have in the main been parallel to those on the other
Continental exchanges. Guilders continue to ad-
vance and;it is claimed that this is in sympathy with
the upward trend in sterling, the rate being usually
fixed in London, which is the principal market for
guilders. Swiss francs were firm and higher on light
trading, while Scandinavian rates were maintained
without important change, as also were Spanish
pesetas.
Bankers' sight on 4msterdam finished at 39.33,

against 39.25; cable transfers at 39.42, against 39.34;
commercial sight at 39.23, against 39.24, and com-
mercial sixty days at 38.97, against 38.90 a week
ago. Final rates for Swiss francs were 18.59 for
bankers' sight bills and 18.61 for cable remittances,
against 18.47 and 18.49 last week. Copenhagen
checks closed at 20.23 and cable transfers at
20.27, against 20.18 and 20.22. Checks on Sweden
finished at 26.83 and cable transfers at 26.87,
(unchanged), while checks on Norway closed at
18.39 and cable transfers at 18.43, against 18.41 and
18.45 a week earlier. Spanish pesetas finished at
15.32 for checks and 15.33 for cable transfers. Last
week the close was 15.32 and 15.33.

With regard to South American remittances,
Argentine rates were firmer at 36.60 for checks and
36.70 for cable transfers, against 36.05 and 36.11 a

week ago. Brazil continues to advance, being now

at 12.70 for checks and 12.75 for cable transfers.

This compares with 12.55 and 12.60 last week and

is about 100 points over the rate prevailing two weeks

ago The movement is regarded as almost wholly

speculative and to be in anticipation of the announce-

ment of a free market tor Brazilian exchange shortly.

Chilean exchange failed to reflect the great disaster

on the coast of Chile and the quotation was 123,

against 12.55 a week ago. Peruvian exchange was
also firm at 4 14, against 4 123/ last week.

Far Eastern exchange'moved more irregularly than
usual, especially Chinese and Indian currencies.
The former reflected the fluctuations in the price of
silver, while the firmness in the rate for rupees was
said to have been caused by the large supply of export
.bills in London. It is not expected that the move-
ment will be immediately checked, except in the event
that the Governmental authorities offer Council bills
for sale, a procedure not considered probable at the
moment; Trading in Bombay and Calcutta ex-
change is quiet. Hong Kong finished at 53@53%.
againsi 53%@54; Shanghai 71%@72, against 71%
@72; Yokohama 483/2@48% (unchanged); Manila
4914@493/2, against 49%@50; Singapore 52%@53,
against 523/2@529.; Bombay 303@303/2, against
30@303, and Calcutta 30Y1@303/2, against 30@
30k.

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. 18
TO NOV. 24, INCLUSIVE.

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

Country and Monetary Unit. 
Nov. 18. Nov. 20. Nov. 21. Nov. 22.Nov. 23. Nov. 24.

EUROPE-
Austria, krone 
Belgium, franc 
Bulgaria, lev 
Czechoslovakia, krone__  
Denmark, krone 
England, pound sterling._
Finland, Markka 
France, franc 
Germany, reichsmark 
Greece, drachma 
Holland, guilder 
Hungary, krone 
Italy. lire 
Norway, krone 
Poland, mark 
Portugal, escuda 
Rumania, leu 
Serbia, dinar 
Spain, peseta 
Sweden. krona 
Switzerland, franc 
Yugoslavia, krone 
ASIA-

China, Chefoo tad l 
" Hankow tael 
" Shanghai tad l 
" Tientsin tad l 
.. Hongkong dollar 
" Mexican dollar_ _.5217
" Tientsin or PelYang- -

dollar 
" Yuan dollar 

India, rupee 
Japan, Yen 
Singapore (S. S.) dollar_ _ _
NORTH AMERICA-

Canada, dollar 
Cuba, peso 
Mexico, peso 
Newfoundland, dollar....
SOUTH AMERICA-

Argentina, peso (gold)_ _ -
Brazil, mikes 
Uruguay, peso 
Chile. Peso (paper) 

$
.000014
.0653
.006875
.031861
.2018
4.4801
.024988
.0697
.000142
.0145
.3928
.000417
.0458
.1840
.000065
.0449
.0065
.0160
.1530
.2684
.1851
.003994

.7400

.7392

.7141

.7450

.5335

.5392

.5308

.2982

.4842 '

.5196

1.000313
.998438
.493125
.997656

.8199

.1261

.7978

.1222

3
.000014
.0675
.0069
.031569
.2019

4.4903 '4.4925
.0258
.0720
.000155
.0147
.3932
.000415
.0468
.1831
.000065
.0450
.00655
.016029
.1530
.2678
.1860
.003997

.7408

.7400

.7145 .

.7442

.5339

.5208

.5367

.5317

.2981

.4841

.5204

1.000226
.998875
.495156
.9975

.8217

.1262

.7993

.1211.

$
.000014
.0676
.006833
.031517
.2024

.025894

.0721

.000159

.0152

.3934

.000413

.0465

.1825

.000065

.0447

.006598

.015857

.1534

.2679

.1879

.003938

.7458

.7450

.7193

.7492

.5352

.5252

.5375

.5325

.2987

.4843

.5217

1.000092
.99875
.492875
.9975

.8260

.1249

.7995

.1217

.000014

.0669

.006842

.03175

.2022
4.4900
.025438
.0718
.000157
.0156
.3932
.0(-416
.0465
.1821
.000064
.0434
.006597
.015871
.1529
.2676
.1865
.003939

.7467

.7458

.7193

.7500

.5370

.5250

.5413

.5317

.2983

.4842

.5188

.999236

.998875

.493125

.996484

.8297

.1245

.8005

.11R5

$
.000014
.0668
.006829
.031669
.2026
4.4963
.0255
.0717
.000153
.0151
.3938
.000418
.0469
.1826
.000064
.0449
.006559
.015407
.1532
.2681
.1861
.003807

.7417

.7408

.7148

.7450

.5357

.5221

.5383

.5350

.2979

.4842

.5217

.999504

.99925

.489531

.997344

.8291

.1242

.8016
iii

$
.000014
.0665
.0068
.031656
.2025
4.4950
.025675
.0715
.000136
.0150
.3941
.000422
.0475
.1838
.000064
.0463
.006525
.014914
.1533
.2687
.1861
.003686

.7375

.7367

.7109

.7408

.5327

.5183.

.5342

.5317

.2983
..4850
.5217

.999931

.99925

.4890

.997344

.8295

.1248

.8019
iinic

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $4,005,775 net in cash as a result of the cur-
rency movements for the week ending Nov. 23.
Their receipis from the interior have aggregated
$4,731,175, while the shipments have reached $725.,-
400, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week ending Nov. 23.

Banks' interior movement 

Into
Banks.

$4.731,175

Out of Gain or Loss
Banks. to Banks.
$725,4001 

Galn 84.005,775

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 YORK FEDERAL RESERVE BANk.
AT CLEARING HOUSE.

Saturday,
Nov. 18.

61,000,000

Monday,
Nov. 20.

Tuesday,
Nov. 21.

73,000,000 52,000,000

Wednesd'y,
Nov. 22.

Thursday,
Nov. 23.

Friday,
Nov. 24.

Agyreyale
for Week.

$
56,000,000

3
55,000,000 57,000,000 Cr. 354.000,000

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

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

Banks

Engine
France
Germa
Aus.-Il

Italy_
Nether
Nat.
Switz'
Swede
Denm
Norwa

Total
Prey.

of—
Nov. 23 1922. Nov. 24 1921.

Gold. Silver. Total. Gold. Silver. i Total.

d.-
_ a _
ny _
un_
—_ _
._
l' ds
elg_
and
I_
.rk _
Y --

reek
reek

£
127,445,261  
145,431,873
50,110,830
10,944,000
100,942,000
34,629,000
48,482,000
10,664,000
20,823,000
15,227,000  
12,683,000
8,183,000  

£

11,520,000
2,910,100
2,369,000

25,580,000
3,039,000
742,000

2,069,000
4,552,000

251,000

£
127.445,261
156,951,873
53,020,930
13,313,000

126,522,000
37,668,000
49,224,00t
12.733,000
25.375,000
15,227,000
12,934,000
8,183,000

£
128,438,385  
143,027,031
49,885.000
10,944,000

100,304,000
33,700,000
50,497,00
10,663,00
21,836,000
15,293,000  
12,685,00
8,115,000  

f

11,160,000154,187,031
780,000

2,369,000
24,658,000124,982,000
2,980,000
711,000

1,603,000
4,961,000'

188,000

£
128.438,365

50,465,000
13,313,000

38,680,000
51.208,000
12,266,000
26,797,000
15.293,000
12,873,000
8,115,000

585,564,964
585,523,158

53,032,100638,597,064
53,293,750 .38.816.908

585,187,396
585,166,877

49,410,00 634,597,396
49,381,000634,527,877

a Gold holdings of the Bank of France this year are exclusive of £75,918,682
held abroad.

A. "LABOR" BANK.
The proposition to establish a Labor bank here is

interesting, though not the first of its kind. The title
chosen is the Federation Trust, and a million of stock
is intended, to be placed at 200, thus having a sub-
scribed surplus. The dividend limit is to be 10%,
any excess to go to depositors; it is desired to dis-
tribute the stock as widely as possible, preference be-
ing given to members of unions. The projector ar-
gues that an institution of this kind is really a neces-
sity to the, more than 700,000 unionists here. Its
motto is to be "service," which is both an excellent
motto and the prime condition for strength for banks
and every other direction of constructive endeavor.
Thus far, the projectors are thinking on sound

lines, but they are less sound if they share the notion
that banking goes by or rests on favor or on anything
except studying and obeying the laws of economics.
An anti-labor feeling among banks may be suspected,
but no banker worthy of the name lets himself be in-
fluenced by any prejudice, unless by such a contra-
diction in terms as a. prejudice against prejudices.
Not every man or woman can open an account in any
bank in New York, because most banks have a mini-
mum line of average balance, since accounts under
the line are unprofitable; but banking rules do not
discriminate between persons, and so far as a labor
bank founds itself on the notion that labor cannot get
fair and appreciative dealing except in a bank of its
own it begins wrongly. It will begin more wrongly
if it has any notion that banks have a special arith-
metic or can find success outside of conservative busi-
ness paths.
In investing funds, this projector says every effort

will be made to favor plans of a productive and con-
structive nature, such as building factories, building
homes for workers, and the developing of business.
Excellent; but every sound bank is already following

this preference, for a lender who does not consider

the purpose as well as the person is not in really

sound practice. How about what were once called

railway securities? When unionists who have de-

serted their railway jobs and gone to participating

in or being accessory to blowing up bridges and de-

railing trains turn from such attacks upon society as

the Plumb plan would introduce and consider invest-

ments, will they perceive that railways can thrive on
protection but not on attack? It would be unnatural
if any holders of savings bank accounts and life in-
surance policies were found in a mob, unless caught
in its coils unwittingly, for as soon as a man or
woman has something saved up a stake in stability
and order is recognized. As unionists become bank-
ers, will they get the red out of their eyes and turn
conservative? One must hope so; at least, when men
who have assumed banking to be an easy" means of
being greedily hard come to try it themselves, they
will be in the way of learning.
"Our own bank" is to render many services, includ-

ing information whereby to safeguard from fake in-
vestments, and including also the making of wills
and the handling of estates; the first-named is really
needed, and the others are services now performed
and offered by a number of large institutions. Form-
ing credit unions and aiding co-operative movements
are also mentioned, and are excellent intentions;
they are efforts at thrift, and if the wasteful folly of
kicking against the pricks by strikes is also stressed
the contemplated service will really go "towards
strengthening the position of the organized workers."
And yet we need to understand what is the "position"
to be strengthened: whether it is to be the old delu-
sion that a "class" can be segregated from the mass
and wages of "organized" workers can be put up or
kept up while commodity prices are put down or held
down, or whether one whole union of all people is to
be furthered. To quote:

"This bank of trade unionists is certain to work a
great influence upon the banking world. In the past,
in many instances, bankers have dictated the employ-
ers' attitude towards the workers and have forced
lockouts and reductions in wages, with the resultant
waste in wages and production, and economic confu-
sion. With organized labor having its own bank, fair
employers can always get consideration and have a
protection against the big business which would de-
stroy them. This will bring about a change of policy
on the part of cut-throat financiers."
Was the case of this past .ummer a lockout, and

did employer or banker dictate the small wage cut
against which the action was taken? Here we have
the old notions, of which we can only say that prac-
tical experience is the surest exposure of a false
theory. It may prove so in this case; at least, no-
body can fail to have good-will for an attempt at self-
help and for an educational opportunity.

THE KANSAS INDUSTRIAL COURT.
In a recent issue of the "Country Gentleman" Gov-

ernor Allen of Kansas writes of his Industrial Court
and the experience of his State with that method of
treating labor troubles. He begins with some clearly
credible and probably carefully gathered figures of
the country's recent plague of strikes. In the last
three years there have been 25,000 of these, 90% fail-
ing to achieve the direct purpose for which they were
called, while the supposedly successful ones did not
return to the strikers the cost of their lost time. The
farmer, in his opinion, is also especially a sufferer by
the immediate effects upon goods carrying and coal
mining.
The Kansas law, as most of us probably recollect,

grew out of a coal strike. Governor Allen believes in
an inalienable right of self-protection and asked the
highest court in Kansas to turn over to the State
some 60 or 70 millions' worth of mining property;
and when the chief judge looked surprised anti asked
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"upon what allegations," he replied, "on any that you
think would work." The request was granted; the
people undertook to get coal without regard to
unions; and when a union miner told one of the ex-
service young men that the mine was out of order
and had a lot of water in it, so that it could not be
worked, the young fellow just lifted a corner of his
lip and said to the striker, "Did you ever see any
trenches in France?"
This famous law declared necessary utilities to be

affected with a public interest (no new proposition),
but added that the capital and labor engaged therein
are also impressed with a public interest and owe a
public duty. In case of a controversy threatening
food, fuel and clothing, the law follows the intent of
the opening provisions of Title III of the Transpor-
tation Act, but in a different manner. It empowers
the court, upon complaint or upon its own initiative,
to prescribe rules, working conditions, and a mini-
mum wage; it also penalizes any combination to hin-
der or interrupt operations or to injure any worker
by picketing or otherwise. The court "is one of jus-
tice, not of arbitration," and has no "representative"
of either labor or capital; the complainant may have
his counsel if he wishes, but need not, since the State
bears all expenses.
This court has been 31 months in operation, and

has made decisions in 45 cases, all but two of these
having been accepted by both sides as fair. Nine
cases of dispute between the Illinois Traction Com-
pany and its Kansas employees have been treated.
In the first case, the decision ordered a 33% raise in
wages, and the company accepted it; in the last case,
a 11% cut in the wages of the same men was ordered,
and they accepted it. In the three years 1916-18 a
traction company which links the lead, zinc and coal
mining districts of four counties had encountered one
srike a year; the last one cost the men many thou-
sands, the public some millions, and after 90 days the
men returned at the old wage. Then they applied to
this court for a "living wage" and obtained an ad-
vance. Then the other craftsmen of that company
sat down with the owners for a common agreement
for all workers, and in lieu of detailed stipulations
it was agreed that all cases should go forthwith to
the court; no more strikes followed, but the first de-
cision under this agreement raised wages 37%, while
the latest one cut wages 17%, and in both no objec-
tion was raised. For 25 years it had been a custom in
the mining districts to charge the men a 10% dis-
count for any money drawn before pay day; the court
wiped this custom out in just 18 minutes. During
the year before the court was established, strikes in
the Kansas coal fields averaged 13 a month and the
average term of employment was 141 days in the
year; since then the average has risen to 256. On the
day of the Herrin massacre in Illinois 2,200 men were
working in 300 deep-shaft mines in Kansas, and doing
it unmolested, although 10,000 miners were out of
work in the State.
Mr. Gompers and his fellows object, as they object

to every arrangement which prevents strikes by di-
rect action without intervention; but Governor Allen
says he has not (as Mr. Gompers declares) taken
from men in Kansas their divine right to work; he
has merely "helped to take away Mr. Gompers's di-
vine right to order men to quit work" and has assured
them protection when they decide to keep on.

Governor Allen's elected successor takes the union
view by denouncing the law and the court and saying

that "obnoxious laws cannot exist while I am Gov-
ernor"; a doughty boast, but Governor Allen asks
"why should not Government take over the quarrel
between labor and capital ?" It should be unspeak-
able, as he says, to permit every new contract in a
great industrial field to be preceded "by civil war on
the general public," and due respect should be given
to the Kansas experience; yet it can hardly be admit-
ted that the case for a wider application of this un-
dertaking is closed. Governor Allen is an interest-
ing man, entitled to respectful hearing and consider-
able admiration; yet he can hardly be permitted to
say, unchallenged, that "it is foolish, in a nation
where Government has found a just solution for
every other problem, to say that Government cannot
find a solution for the quarrel of the laborer with his
employer." If there is any country where every other
problem has been successfully solved thus it is not
ours. We have tried to handle one phase of it by a
Labor Board and are hardly at the end of a long
wrangle which has left losses and bitterness. The
best assistance Government can give is to take off its
hands and keep them off, and the most natural and
promising course is for the parties to get together by
themselves, with all outsiders keeping or being kept
away. This has succeeded when and where tried;
can such a claim be justly made for any other?

THE PRESIDENT'S MESSAGE ON AID TO
AMERICAN SHIPPING.

In a special address on Tuesday, the President
urged what he calls "Government aid, becomingly be-
stowed," closing with a brief hint of such aid for agri-
culture but devoting the half-hour to urging it for
shipping. The situation—which it is futile to de-
plore, except as warning may be drawn from it—is
that having spent three billions in a war emergency
we have now about 121/2 million tons of shipping in
Governmental hands (after scrapping away on the
wooden fleet) about one-half of it being owned and
about one-fifth operated by Government; there
is a deterioration and other loss of about 50 million
dollars a year. Pronouncing this un-American and
intolerable, the President urges adoption of the sub-
sidy bill, and sees only two other courses open: con-
tinued Governmental operation, or scrapping the
ships and leaving the field.

Against the old plea that a merchant fleet is a na-
tional protection by being ready for conversion when
war comes two points may be cited which need no dis-
cussion: one is that (if we really have faith in expe-
rience, whether that goes into leagues or otherwise)
we are to have deliverance from war; next, that the
modes and implements of warfare are changing, so
that the effective fighting ship of the future is an un-
known and unknowable structure. The sentimental
feeling about "the flag" will probably endure as long
as the globe has many nations; we need not worry
over it, nor need we argue over the old saying that
trade follows the flag, the solid truth being that the
flag is more likely to follow trade and that a profit-
able trade will always find the way, unless artificial
hindrances prevent. If shipping is profitable, this
country will get its share; if it is not profitable, the
common sense course is to find out and remove the
causes.
The President's cbntention is that direct aid to

American shipping will cost less than to continue as
we are now doing. Possibly; but if a railway official
found a heavy freight train stalled on a curve he
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would not order out several more big locomotives

without making sure that the brakes were off. Some-

how or other, the very plainest propositions seem in

these days to be the slowest apprehended; and before

voting any form of aid whereby ships may become

profitable in use would it not be practical sense to

inquire what hinders them? Some of the handicap-

ping obstructions are old, some quite new. If our

flag does not get its fair share of floating over the

waters, find and remove the hindrances, and let nei-

ther "class' favoritism nor fanatical excesses stay or

weaken that process.
The President deprecates the word "subsidy" as a

hated Verm. It ought to be hated; yet to call it "Gov-

ernment aid" does not improve it or change it from

being a diversion of tax funds to a special purpose

which is not bettered by calling it a high public pur-

pose; and if one useful interest is to be nourished

upon tax funds, where shall the line be drawn against

others? There is a story of a rustic who carried his

grain to mill in a sack thrown across the saddle be-

fore him, the grain being tied in one end of the sack

and a stone for ballast being in the other end. When

asked why he did not put half of his grain at each end

and omit the stone, the man replied that what his

father and grandfather had done was good enough

for him. This story does not fit with perfect exact-

ness, yet may suggest a moral. We of to-day do not

follow enough the serious and prudent ways of our

fathers, but we load ourselves with obstructions and

then load again by an extra struggle to carry them,

doing this notably in transportation; we bungle into

losses, overweighting things and then trying to off-

set by tagging on weight somewhere else. The labor
union and the one-idea loud reformer are about the
worst of our dead weights; why not drop our
"stones" instead of lugging them along?
The President's earnestness and sincerity are not

open to question, and it is with regret that we have

to dissent from him. The bill will run the gauntlet of
amendments, as likely to hinder and kill as to im-
prove and further it. Does not the sober second
thought indicate a better way out?

THANKSGIVING DAY AS AN• INSPIRATION.

There is a wide range between the thoughts and

emotions at the Thanksgiving dinner table and those

at the Thanksgiving Day's religious services to which

the President invites the nation. A similar differ-

ence appears between the thought of our personal
deliverances and well-being, or even the gratitude,

so often characterized as "a lively sense of favors to

come," and serious thought upon the events of the

year.
There certainly is much that the nation has to be

thankful for. This is quickly recalled; is always

sure to be widely reviewed, and is variously accepted

according to the individual's mental attitude. But

quite apart from these particular events and indi-

vidual experiences and predilections, there are some

underlying features of our American life to-clay

which may well stir u4 in national thanksgiving.

The first is the greater freedom of thought which

has come to us. The prayer of the early days of the

war, and which did not cease with it, that "thanked

God for the Atlantic Ocean," has given place to some-
thing of deeper appreciation of our relation to .the
people of other lands in the distressing experiences
through which the world is passing. We may still
find it difficult to fraternize with Germany, or to

feel brotherhood with the Turks, but our sympathy
is keener with the suffering peoples of Europe and
the Near East, and the outpouring of aid for the help-
less and starving is more than a passing impulse.

Old restrictions of conventional terms and habits
of thought, the bonds of tradition and prejudice,
have given way to a new sense of the largeness of hu-
man life and the indispensable and the unavoidable
necessity, upon us as individuals and as a nation, of
not living to ourselves, or being fettered by the past.
"Neutrality" can never be interpreted to us again as
it has been. Thoughts and feeling are henceforth to
be freer in 'expression and action than heretofore.
Conscience, we may believe, will in consequence
speak with more authority in the individual breast
and in the voice of the nation. Tennyson's hearten-
ing cheer to his fellow countrymen in the midst of
the Crimean War found a response in the hearts of
America in 1917. We realized then what it means to
accept "the purpose of God" and be "one with our
kind."

Traditions are not easily cast off; the Atlantic
Ocean still embraces the horizon. We are not stirred,
as men were, over the condition of the Greeks in the
days of Byron and Marco Bozarris, of Dr. Howe and
the "Greek Slave," but there is much searching of
heart among our people of good-will over the doings
in Smyrna. The political difficulties and the inter-
national problems continue; the work is not done;
but shibboleths no longer serve, and inquiry persists
till it is satisfactorily answered. We may well be-
lieve in our own new experience because the minds of
men everywhere are astir.
A second inspiring feature of America's life to-day

is that there is possible to us as individuals and as a
nation a more intelligent and a sounder judgment.
No one who has acquaintance with the larger areas
of the West can fail to be aware that the minds of the
people of America are awake and eager for knowl-
edge. This has not always been so. The struggle for
existence and the pressure of daily toil shut the mind
in, as, in turn, the coming of prosperous days invites
an equally indifferent ease. But to-day, notwith-
standing the lack of men of commanding influence
in Congress, and the want of any sharply defined
issue between the two great political parties in the
late election, and also the absence of outstanding
leaders to guide them, the elections represent one
thing clearly, the people are beginning to inquire
for the truth and to seek sound leadership.
A prominent German told his countrymen not long

ago that "the world viewed Germany with repulsion
because of the dangerous character of her leadership
and the ostentatious servility with which she en-
dured it" We may hope that Germany has changed,
or is changing; we, at least, are not open to that
charge. We seek leaders competent to lead a people
who would think for themselves and have convic-
tions.
In quite other days Mr. Evarts wrote to Horace

Greeley, "God help the party whose agitations are
all about customs officers"; the failure of our polit-
ical parties is that they are not sufficiently agitated
about anything. Supreme issues are before the world
everywhere, and the people wait for men who can
present issues with the force of large intelligence
and the weight of strong personal conviction. They
look for guidance that is based upon wisdom rather
than partisan appeal, and sane judgment and broad
understanding rqther than self-interest.
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We can go a step further and say that we have
learned anew the supreme value of the moral char-
acter which is the foundation of courage and enter-
prise for the future. The world longs for peace, and
is beginning to realize that it will come, if it is to
have chance of permanence, in the pressure gather-
ing in the hearts of the people. Diplomatic peace is
so often mere play for position in a second and in-
evitable contest. To endure, it must mark the lay-
ing aside of national antagonisms and cherished in-
dividual antipathies.
In his Williamstown address, Lord Bryce said:

"In the last resort the question of the cure of the
world's ills is one of the moral progress of the indi-
viduals who compose the communities"; and in a
recent article, Stephen Lauzanne, the editor of the
great Paris journal, "Le Matin," has declared: "The
people of the United States represent the greatest
moral force in the world, and their influence is with-
out limit upon the world's events."
We have heard, perhaps, overmuch of the greatness

of America, and have received unqualified praise and
admiration for our service in the war. If this year
on Thanksgiving Day we can pass over reference to
our national prosperity and can gather from the
memories and sacrifices of the past, coupled with con-
sciousness of the perplexities of the succeding years,
and some appreciation of the terrible experiences
through which millions of our fellow beings have
passed, we may turn to thoughts such as these we
have enumerated which are common to us all. We
shall find in them ground for a thanksgiving which,
while it inspires courage for the future is not incom-
patible with the humility that follows honest self-
examination, and starts in the soul's inmost centre
that sense of the over-brooding presence of God,
which makes right living a reality and a joy.

THE NEW CAPITAL FLOTATIONS DURING OCTOBER
AND THE TEN MONTHS.

The new capital flotations in the United States during Oc-
tober, as represented by the stock, bond and note issues
brought out on behalf of corporations and by States and

'municipalities, foreign and domestic, and as represented by
farm loan issues, while not as heavy as in September, when
the total was of exceptional proportions, were yet large, at-
taining an aggregate of $367,449,657, according to the elab-
orate tabulations we present at the end of this article. For
September the amount was no less than $565,824,897, but for
August, which was a very light month, the total was only
$199,211,136. The October figure, it will be noticed, does not
differ greatly from the average of these two preceding
months and it also corresponds very closely with the new fi-
nancing put through in July, which totaled $381,609,071.
Going further back, however, it becomes apparent that the
new capital flotations now are running on, a considerably
smaller scale than in the first half of the year, for in June
the total was $550,824,856, in May $617,235,070, in April (the
record for any month) $655,817,946, and in March $557,257,-
979.

There is a reduction, too, as compared with October of
other recent years, excepting only 1921. In other words, at
$367,449,657 for October 1922 comparison is with $290,556,-

373 for October 1921, but with $421,841,164 for October 1920

and with no less than $663,133,142 for October 1919, which

latter was the year following the conclusion of the armistice

and the war period, when financing had been absolutely re-

stricted to expenditures on behalf of undertakings essential
to the conduct of the war. Thus all the comparisons estab-
lish the fact that new financing, while still large, is on a rel-
atively lighter basis than in the recent • st, and such a p01-

icy is, of course, enforced by the circumstance that new issues
do not now in most cases go with the same eclat as before.
Even the increase over October last year, it will be recog-

nized, does not serve to modify the general conclusion of a
tendency towards lighter financing for the time being when

It is noted that an unusual percentage of the new financing

the present year was for refunding purposes and that last

year's October total itself was smaller than the average of

the monthly totals at that time. Of the $367,449,657 grand

aggregate of new issues the present year, no less than $83,-

143,800 was to take up existing issues, reducing the strictly

new capital demands to $284,305,857. On the other hand, in

October last year out of a total of $290,556,373 of new offer-

ings, only $15,076,884 went to retire outstanding obligations,

leaving $275,479,489 then as the strictly new capital de-

mands. On the same basis of elimination the new capital

demands in October 1920 were $411,189,564 and in October

1919 $485,999,703.

It is also worth noting that the appeals to the investment

market in October the present year have been chiefly on be-

half of corporations. Out of a total of all issues brought out

during the month of $367,449,657, $244,924,950 represented

corporate issues, and of this latter total in turn $81,740,800

was for refunding. Under all the other leading heads the

new offerings were relatively small. This is noticeably true

in the case of the municipal bond sales which for October

this year reached no more than $65,924,323, as against $114,-

098,373 in October 1921, $80,933,284 in October 1920 and $62,-

201,397 in October 1919. Independent of these, however,

Canadian municipalities, as it happened, floated a larger

amount of their obligations in this country than usual, the

amount for the month having been $25,989,884; this followed

entirely from the placing here of $20,000,000 5% 20-year

bonds of the Province of Ontario.

As in preceding months this year, substantially all the cor-

porate financing reported in October was of a long term na-

ture, that is, of a maturity in excess of five years. Of

the total of $244,924,450 for all corporate offer-

ings, long term issues aggregated no less than $219,123,000,

while short term securities amounted to only $6,000,000, and

stocks but $19,801,450. From the subjoined table of corpor-

ate financing for ten months ended with October in each of

the past four years it will be seen that in this year and last

the tendency was decidedly toward long term issues, whereas

back in 1919 the short term issues almost equaled the long

term issues and the new stock issues overshadowed both,

preferred stock issues in great profusion being brought out

at that time by industrial corporations.

CORPORATE FINANCING TEN MONTHS ENDED OCT. 31.

1922. 1921. 1920. 1919.

Long term $2,075,032,350 $1,505,240,700 $1,016,789,000 $556,005,800

Short term 132,887,000 166,825,766 591,006,500 498,412,700

Stocks 518,500,357 233,301,715 985,551,143 1,241,503,739

Total $2,726,419,707 $1,905,368,181 $2,593,346,643 $2,295,922,239

The number and volume of public utility issues were note-

worthy features of.October flotations. In all 20 funded and

4 stock issues were brought out, totaling $92,016,750. While

not as large as the September aggregate, this is an unusually

good showing for public utility offerings. Present indica-

tions are that utility financing for the full 12 months of 1922

will exceed 1 billion dollars. The amount for the 10 months

ending with October is $858,776,095, this exceeding by almost

200 millions the total for the entire year 1921. However, it

should be noted that of the amount for the 10 months of 1922

a 'large proportion—$217,402,286—was for purposes of re-

funding (in a majority of cases considerably in advance of

maturity) outstanding loans carrying a higher coupon rate.

The principal public utility issues offered during October

were: $14,000,000 Consumers Power Co. 1st Lien & Unif.

Mtge. 5s "C" 1952, offered at 921h, to yield about 5%%; $12,-

500,000 Milwaukee Electric Ry. & Light Co. Ref. & 1st Mtge.

5s, 1961, offered at 92%, to yield about 51/2%; $12,000,000

New Orleans Public Service, Inc., 1st & Ref. Mtge. 54 "A"
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1952, offered at 90, to yield about 5.70%, and $10,000,000

Southern California Edison Co. Gen. & Ref. Mtge. 55 1944,

offered at 95, yielding about 5.40%.

Financing by industrial companies was featured by the

following new issues: $35,000,000 Gulf 011 Corp. of Pa. Deb.

5s 1937, offered at 97, yielding about 5.30%; $15,000,000 Her-

shey Chocolate Co. 1st Mtge. 6s 1942, offered at 98%, yield-

ing about 61,%, and $10,000,000 Brier Hill Steel Co. 1st Mtge.

5%s 1942, offered at 100, to yield 5%%.

Railroad financing, as in September, was on a small scale,

totaling only $15,125,000. The largest offering was that of

$4,500,000 Buffalo Rochester & Pittsburgh Ry. Cons. Mtge.

4V2s 1957 at 96%, to yield about 4.72%.
For the first time since July foreign Governments came

Into our market for funds. Three separate loans were floated
amounting to $28,000,000. Details are shown on a subse-
quent page. Only three farm loan issues, aggregating $2,-

500,000, the smallest monthly total this year, were offered,
at prices to yield from 4.58% to 4.66%.
The following is a complete four-year summary of the new

financing-corporate, foreign Government and municipal,
and farm loan issues-for October and the ten months end-
ing with October:

SUMMARY OF CORPORATE FOREIGN GOVERNMENT AND

MUNICIPAL FINANCING.

New Capital. Refunding.
-

Total.

1922.
OCTOBER- $ $ $

Corporate-Foreign 
Domestic  163,183,650 81,740,800 244,924,450

Foreign Government 28,000,000  28,000,000
Farm Loan Issues 2,500,000  2,500,000
War Finance Corporation 
Municipal  64,521,323 1,403,000 65,924,323

Canadian 25,989,884  25,989,884
United States Possessions____ 111,000 111,000

Total 284,305,857 83,143,800 367,449,657

TEN MONTHS ENDED OCT. 31-
Corporate-Foreign 81,695,000  81,695,000

, Domestic  1,969,202,867 675,521,846 2,644,724.707
Foreign Government 382,305,000 15,000,000 397,305,000
Farm Loan Issues 314,540,000 42,000,000 356,540,000
War Finance Corporation 
Municipal  962,952,118 10,681,170 973,633,288

Canadian 98,984,534 107,135,000 206,119,534
United States Possessions.. 37,087,000  37,087,000

Total 3.846.766.519 R50 33:3.010 4.697.104,529

1921.
OCTOBER-

Corporate-Foreign 
Domestic 

Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal  

Canadian 
United States Tossessions_

Total 

TEN MONTHS ENDED OCT. 31
Corporate-Foreign 

Domestic  
Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal  

Canadian 
United States Po gions 

Total 

1920.
OCTOBER-

Corporate-1 oreign 
Domestic  

Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal  

Canadian 
United States Possessions 

Total

TEN MONTHS ENDED OCT. 31-
Corporate-Foreign 

Domestic  
Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal  

Canadian 
United States Possessions 

Total 

1919.
OCTOBER-

Corporate-Foreign 
Domestic  

Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal  

Canadian 
United States Possessions 

Total

TEN MONTHS ENDED OCT. 31-
Corporate-Foreign 

Domestic  
Foreign Government 
Farm I.oan Issues 
War Finance Corporation 
Municipal  

Canadian 
United States Possessions 

Total 

New Capital. Refunding. Total.

$ $ $

56.151,000 14,737,000 70,888,000
38,770,000  38,770,000
61,000,000  61,000.000

113,758,489 339,884 114,098,373
5,800,000  5,800,000

275,479,489 15,076,884 290,556,373

4,275,000  4,275,000
1,401,691,601 499,401,580 1,901,093,181
283,770,000 50,000,000 333,770,000
109,250,000  109,250,000

862,232,175 6,380,821 868,612,993
65,032,000  65,032,000
25,022,000  25,022,000

2,751,272,776 555,782,401 3,307,055,177

13,250,000  13,250,000
274,107,880 10,550,000 284,657,880
36,000,000  36,000,000

 -
80,831,684 101,600 80,933,284
1,000,000  1,000,000
6,000,000  6,000,000

411,189,564 10,651,600 421,841.164

41,125,655 41,125,653
2,346,385,622 205,835.366 2,552.220,988
181,000,000 100,000,000 281,000,000

561,055,158 9,054,349 570,109,507
30,355,232 7,498,000 37,853,232
16,015,000 16,015,000

3,175;936,667 322,387,715 3,498,324,382

7,500,000 7,500,000
303,641,345 24,290,400 327,931,745
119,050,000 144,950,000 264,000,000

61,808,358 393,039 62,201,397

1,500,000  1,500,000

485,999,703 177,133,439 663,133,142

25,653,000 7,500,000 33,153,000
1,919,152,329 343,616,910 2,262,769,239
199,050,000 173,129,000 372,179,000

7,000,000  7,000,000
200,000,000  200,000,000
570,153,299 11,717,852 581,871,151
12,005,300 75,000,000 87,005,300
11,700,000  11,700,000

2.944.713.928 610 963 7623.555 677 non

COMPARATIVE STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES

October.

Long Term Bonds and Notes-
Railroads 
Public utilities 
Iron, steel, coal, copper, &a 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, dm 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing___
011 -
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal, copper, dm 
Equipment manufactures 
Motors and accessories 
Other industrial and manufacturing 
011 
Land, buildings, dm 
Rubber 
Shipping 
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing 
011 
Land, buildings, &a 
Rubber 
Shipping 
Miscellaneous 

1922. 1921. 1920.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

$
10,625,000
59,511,500
18,800,000

700,000
14,802,700

235,000
21,550,000

700,000
10,458,000

$
4,500,000
28,851,500

12,297,300
35,000,000

1,092,000

$
15,125,000
88,363,000
18,800,000

700,000
27,100,000
35,235,000
21,550,000

700,000
11,550,000

$

22,716,000
6,500,000

9,075,000
8,250,000
4,890,000

$

14,737,000

$

37,453,000
6,500,000

9,075,000
8,250,000
4,890,000

$
33,757,000
28,075,000
34,000,000
1,500,000

.58,350,000

1,750,000
450,000

1,525,000
1,400,000

$
5,000,000
500,000

50090

$
38,757,000
28,575.000
34,000,000
1,500,000

58,350,000

1,750,000
450,000

1,575.000
1,400,000

137,382,200

• 
5,000,000
1,000,000

81,740,800 219,123,000

5,000,000
1,000,000

51,431,000

1,000,000

300,000

14,737,000 66,168,000

1,000,000

300,000

160,807,000

100,000

996,000

1,950,000
238,000

2,750,000

90,000,000

5,550,000

5,000,000

166,357,000

6,100,000

998,000

1,950,000
238,000

2,750,000

90,000,000

6,000,000

3,653,750
1,250,000
5,000,000
1,135,000
1,542,700

7,220,000

- 8,000,000

3,653,750
1,250,000
5,000,000
1,135,000
1,542,700

  •

7,220,000

1,300,000

1,080,000

2,000,000
140,000
200,000

1,300,000

1,080,000
.  

2,000,000
140,000
200,000

96,034,000

5,420,300
1,100,000

17,255,680
150,000

1,135,000
4,100,900

1,355,000

5,000,000 101,034,000

5,420,300
1,100,000

17,255,680
150,000

1,135,000
4,100,900

1,355,000

19,801,450

10,625,000
63,165,250
20,050,000
5,000,000
1,835,000

16,345,400
5,235,000

22,550,000

700,000
17,678,000

4,500,000
28,851,500

12,297,300
35,000,000

1,092,000

19,801,450

15,125,000
92,016,750
20,050,000
5,000,000
1,835,000

28,642,700
40,235,000
22,550,000

700,000
18,770,000

3,420,000

24,796,000
6,500,000

11,075,000
8,390,000
5,090,000

300,000

14,737,000

3,420,000

39,533,000
6,500,000

11,075,000
8,390,000
5,090,000

300,000

30,516,880

33,757,000
33,595,300
35,100,000
2,496,000

77,555,680
388,000

5,635,000
4,550,900
1,525,000

92,755,000

5,000,000
5,500,000

50,000

30,516,880

38,757,000
39,095,300
35.100 000
2,496,000

77,555,680
388,000

5,635,000
4,550,900
1,575,000

92,755,000

163,183,6501 81,740,800 244,924,450 56,151,000 14,737,000 70,888,000 287,357,880 10.550.000 297.907.880
Total corporate securities 
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Ten Months Ended October 31.

Long Term Bonds and Notes-
Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers  
Motors and accessories 
Other industrial and manufacturing 
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short Term Bonds and Notes-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing--
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers  
Motors and accessories 
Other industrial and manufacturing_ _ _
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total-

Railroads 
Public utilities 
Iron, steel, coal, copper, &c 
Equipment manufacturers 
Motors and accessories 
Other industrial and manufacturing- -
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total corporate securities 

1922. 1921. 1920.

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total.

$ $
-

$ $ S S $ $ $
439,111,380 112,723,570 551,834,950 250,465,420 292,018,580 542,484,000 293,379,500 29,000,000 322,379,500
394,235,539 171,072,661 565,308,200 235,099,000 83,554,000 318,653,000 154,144,500 6,157,000 160,301,500
110,585,000 1,750,000 112,335,000 25,840,000 10,537,000 36,377,000 82,316,000 12,394,000 94,710,000

6,195,000 6,195,000 21,810,000 21,810,000
12,350,000 2,500,000 14,850,000 15,400,000 600,000 16,000,000 2,675,000 2,675,000

. 144,353,581 68,761,419 213,115,000 154,227,300 22,569,400 176,796,700 137,320,245 20,369,755 157,690,000
73,384,300 143,220,700 216,605,000 147,650,000 28,000,000 175,650,000 19,320,000 19,320,000

• 120,144,000 8,530,000 128,674,000 29,000,000 650,000 29,650,000 65,754,000 158,000 65,912,000

• 3,600,000 26,200,000 29,800,000 77,500,000 77,500,000 20,550,000 20,550,000

• 19,810,000 1,500,000 21,310,000 2,335,000 3,950,000 6,285,000 8,851,000 750,00C 9,601,000
• 145,539,335 75,660,865 221,200,200 86,161,000 33,489,000 119,650,000 133,006,000 8,834,000 141,840,000

• 1,463,113,135
-

011,919,2152,075,032,350 1,029,872,720 475,367,980 1,505,240,700 939,126,245 77,662,755 1,016,789,000

• 32,351,800 3,000,000 35,351,800 3,618,600 500,000 4,118,600 20,000,000 1,500,000 21,500,000

• 18,245,000 20,011,000 38,256,000 23,372,000 16,623,000 39,995,000 99,891,252 85,274,248 185,165,500

• 401,200 404,200 44,000,000 44,000,000 12,035,000 12,035,000

• 225,000 225,000 7,302,000 7,302,000

• 16,700,000 16,700,000 4,700,000 4,700,000 8,550,000 8,550,000

. 800,000 800,000 7,515,000 735,000 8,250,000 73,959,000 3,000,000 76,959,000

• 35,400,000 35,400,000 46,875,000 2,500,000 49,375,000 129,650,000 1,250,000 130,900,000

• 2,260,000 2,260,000 5,345,000 5,345,000 8,935,000 1,250,000 10,185,000

• 30,400,000 30,400,000

• 215,000 215,000 275,000 275,000 7,085,000 7,085,000

3,500,000 3,500,000 10,142,166 400,000 10,542,166 100,925,000   100,925,000

109,876,000 23,011,000 132,887,000 146,067,766 20,758,000 166,825,766 498,732,252 92,274,248 591,006,500

• 26,968,100 26,968,100
228,893,270 26,318,625 255,211,895 104,066,990 2,500,000 106,566,990 45,657,590 5,394,250 51,051,840

38,186,250 38,186,250 8,678,225 8,678,225 45,439,680 45,439,680

9,006,000 1,393,000 10,399,000 600,000 600,000

12,660,000 12,660,000 2,582,000 2,582,000 105,774,595 14,039,730 119,814,325

49,756,702 4,900,000 54,656,702 23,661,400 525,600 24,187,000 359,659,481 12,928,883 372,588,364

41,820,410 7,980,000 49,800,410 81,440,000 81,440,000 232,313,502 50,000 232,363,502

7,055,000 7,055,000 1,710,000 1,710,000 12,651,047 12,651,047

4,175,000 4,175,000 53,264,500 75,000 53,339,500
• 15,853,500 15,853,500

59,388,000 59,388,000 7,887,500 250,000 8,137,590 78,438,885 3,410,500 81,849,385

477,908,732 40,591,625 518,500,357 230,026,115 3,275,600 233,301,715 949,652,780 35,898,363 985,551,143

498,431,280 115,723,570 614,154,850 254,084,020 292,513,586 546,602,600 313,379,500 30,500,000 343,879,500

641,373,809 217,402,286 858,776,095 362,537,990 102,677,000 465,214,990 299,693,342 96,825,498 396,518,840

149,175,450 1,750,000 150,925,450 78,518,225 10,537,000 89,055,225 139,790,680 12,394,000 152,184,680

9,006,000 1,393,000 10,399,000 6,420,000 6,420,000 29,712,000 29,712,000

41,710,000 2,500,000 44,210,000 22,682,000 600,000 23,282,000 116,999,595 14,039,730 131,039,325

194,910,283 73,661,419 268,571,702 185,403,700 23,830,000 209,233,700 570,938,726 36,298,638 607,237,364

150,604,710 151,200,700 301,805,410 275,965,000 30,500,000 306,465,000 381,283,502 1,300,000 382,583,502

129,459,000 8,530,000 137,939,000 36,055,000 650,000 36,705,000 87,340,047 1,408,000 88,748,047

7,775,000 26,200,000 33,975,000 77,500,000 77,500,000 104,214,500 75,000 104,289,500

20,025,000 1,500,000 21,525,000 2,610,000 3,950,000 6,560,000 31,789,500 750,000 32,539,500

208,427,335 75,660,865 284,088,200 104,190,666 34,139,000 138,329,668 312,369,885 12,244,500 324,614,385

2.0M1507 Rft7 R7521 R4119 7911 410 707 1.405.966.601 499.401,580 1.905.368.181 2.387.511.277 205.835.366 2.593.346.643

DETAILS OF NEW CAPITAL FLOTATIONS DURING OCTOBER 1922.

LONG TERM BONDS AND NOTES.

A mount.

4,500,000
1,000,000
5,500,000
1.800,001
1,875,000
450,001

15,125,00C

7,500,000

14,000,00C

1.000,000

600,00C
150,000

1,100,000

200,000
396,000

12,500,000

12,030,000

1,250.000

6,132,000

5,000,000

10.000,000

2,000,000

2,500,000

1,100,000
440,000

5,000,000

5,495,000

.88,363,000

7,500,000
400,000

10,000,000
750,000

150,000

18,800,000

700,000

650,000

200,000

600,000

450,000
300,000

15,000,000

1.500.000
750.000

Purpose of Issue.
To Yiela

Price. About.

Railroads--
Refunding 
13afdtal expenditures 
New equip.; capital expenditures_ _
New equipment 
New equipment 
New equipment 

Public Utilities-
kcquisitions: other corp. purposes_

Refunding; capital expenditures__

General corporate purposes 

Refunding; additions & impts 
General corporate purposes 
Refunding; extensions & impts_ _ _

Extensions, &c 
Extensions & additions 

Refunding: additions & extensions_

Refunding: add'ns, impts.. &c_

Capital expenditures! 

Capital expenditures 

kcquisitions, development, &c_ _ _ _

Corporate requirements 

General corporate purposes 

Refunding; capital expenditures_ ....

Additions & improvements 
Capital expenditures 
Refunding; extensions & add'ns_ _ _

Acquisitions; other corp. purposes_

Iron, Steel, Coal, Copper, &c.
Additions, betterments, &c 
Additional capital 
Construction; impts.; working cap_
Additional capital 

Retire curr. debt; working capital_

Motors and Accessories-
Working capital; expansion 

Other Industrial & mfg.-
New mill 

Additional capital

Betterments 

Acquisitions, add'ns, ext's, &c - _ _
Refunding; working capital 
Refunding; retire current debt_ _ _ _

Expansion of business 
Working capital 

96Y, 4.72
Price on application
100 6.00

4.90
5.10-5.35
5.00-5.20

100 6.00

92 5.50

94 5..40

100 7.00
97)i 7.25
96 6.30

97y, 5.25
99 6.05

92 q 5.50

90 5.70

93

93

100

95

98)i

90

5.75

5.45

6.50

5.40

5.60

6.75

97 6.20
Price on application
96 6.40

6.05

Company and Issue: and by Whom Offered.

Buffalo Rochester & Pittsburg Ry. Consol. M. 430, 1957. Offered by Lee, Higginson & Co.

Cincinnati Indianapolis & Western Ry. 1st M. 5s, 1935. Offered by Fletcher American Co., Ind.

Missouri Pacific RR. Co. 1st & Ref. Mt
gs. 54 "D," 1949. Offered by Kuhn, Loeb & Co. •

Nashville Chattanooga & St. Louis E4utp, Tr. 430, 192347. Offered by J. P. Morgan & Co.

Union Refrigerator Transit Co. Equip. Ti'. 53 "A," 1923-29. Offered by Lee, Higginson & Co.

Western Maryland Ry. Equip. Tr. 54, 1923-37. Offered by J. S. Wilson Jr. & Co., Baltimore.

American Gas & Electric Co. Deb. 6s, 2014. Offered by. Bonbright & Co. and Electric Bond &

Share Co.
Consumers Power Co. 1st Lien & Unifying Mtge. 5s "C," 1952. Offered by National City Co.,

Cassatt & Co. and Graham, Parsons & Co.

Dallas Pr. & Lt. Co. 1st Mtge. 5s "C," 1952.
 Offered by Harris, Forbes & Co., Lee, Higglnson

& Co. and Coffin & Burr.

Daytona Public Service Co. 1st Mtge. 
78, 1942. Offered by John Nickerson Jr.

The Eastern Kansas Pr. Co. 1st Mtge.
 7s, 1942. Offered by Paul & Co., Philadelphia.

Empire Gas & Electric Co. Gen. & 
Ref. Mtge. 6s "A," 1952. Offered by Bonbright & Co. and

W. C. Langley & Co.
Grand Rapids Gas Light Co. 1st 

Mtge. 5s, 1939. Offered by A. C. Allyn & Co., New York.

Midland Counties Public Service 
Corp. Gen. & Ref. Mtge. 6s, "B," 1952. Offered by Cyrus

Peirce & Co.
Milwaukee Electric Ry. & Lt. Co. 

Ref. & 1st Mtge. 5s "B," 1931. Offered by Dillon, Read & Co.,

Harris, Forbes & Co. and Spencer 
Trask & Co.

New Orleans Public Service. In
c., 1st & Ref. Mtge. 5s, 1952. Offered by Dillon, Read & Co.,

Canal-Commercial Ti'. & Savings 
Bank, E. D. Cohen, Cartwright Eustis, Gladney & Watson,

Hibernia Securities Co., Inc., H
yams, Moore & Wheeler, Interstate Tr. & Banking Co.,

Marine Bank & Tr. Co., Mysing 
Bros., M. W. Newman & Sons, Newman, Saunders & Co.,

Securities Sales Co., Lewis H. 
Stanton, S. A. TrufAnt, Villere & Hopkins, Wheeler & NVoolfolk,

Watson, Williams & Co. and Whit
ney-Central Tr. & Savings Bank.

Norfolk & Portsmouth Traction 
Co. 1st Mtge. 5s, 1936. Offered by Blodgett & Co. and Stone

& Webster, Inc.
The Ohio Power Co. 1st & Ref. 

Mtge. 5s, "B," 1952. Offered by Dillon, Read & Co., Lee, fig-

ginson & Co., and Continental & 
Commercial Trust & Savings Bank, Chicago.

The Power Corp. of N. Y. 1st 
Mtge. 63.s "A," 1942. Offered by E. H. Rollins & Sons and F.

L. Carlisle & Co., Inc.

Southern California Edison 
Co. Gen. & Ref. Mtge. 55, 1944. Offered by Harris, Forbes &

E. H. Rollins & Sons, Nati
on( City Co.. Coffin & Burr, Inc.

Southern California Gas Co. 1s
t & Ref. Mtge. 53.45 "B," 1952. Offered by Cyrus Peirce & Co.,

Blyth, Witter & Co. and Banks, 
Huntley & Co.

Southwestern Gas & Electric Co. 
Gen. Mtge. 6s, 1957. Offered by H. T. Holtz & Co., Central

Ti'. Co. of Ill., Chicago, and 
Hambleton & Co., New York.

United States Public Service 
Co. 1st Lien 6s, 1947. Offered by Bonbright & Co.

United Water Gas & Elec. Co. 
1st & Ref. M. 5s, 1941. Offered by Henry L. Doherty & Co.

Western States Gas & Electric
 Co. (Calif.) (Is "A," 1937. Offered by Blyth, Witter & Co.,

H. M. Byllesby dr Co., Cyrus 
Peirce & Co.

Wisconsin Public Service Corp.
 1st Lien & Ref. Mtge. 6s, 1952. Offered by Halsey, Stuart &

Co., First Wisconsin Co. and 
Blodgett & Co.

94 5.45 American Smelting & Refining 
Co. 1st M. 5s "A," 1947. Offered by Kuhn, Loeb & Co.

100 7.00 Black Star Coal Co. 1st Mtge. 78 
"A." 1937. Offered by Chicago Trust Co.

100 5.50 Brier Hill Steel Co. 1st Mtge. 5345, 
1942. Offered by Guaranty Co. of New York.

100 7.00 Columbia Steel Co. 1st Mtge. 
78, 1942. Offered by First National Bank at Pittsburgh, J. H.

Holmes & Co.. McLaughlin, 
MacAfee & Co., Pittsburgh.

100 7.00 Inland Malleable Iron & Steel 
Co. 1st Mtge. 7s, 1942. Offered by Robert P. Lamb Co., Chicago.

100 7.00 Apperson Bros. Automobile 
Co. 1st Mtge. 78, 192442. Offered by A. ii. Terrill & Co., N. Y.

100 7.50 Bastrop Pulp & Paper Co. 1st 
Mtge. 730, 1932. Offered by Wm. L. ROW & CO., Inc., Chicago

and H. P. Wright Investment 
Co., Kansas City, Mo.

100 7.00 The Blair Milling Co. 1st Mtge. 
7s, 1923-37. Offered by Commerce Trust Co., Atchison, Kan.,

and Guaranty Trust Co., Kansas 
City, Mo.

100 7.50 The Canada Shingle Co., Ltd., 
1st Mtge. 73.45, 1925-31. Offered by Lumbermen's Trust Co.

Bank, Portland, Oregon.

100 6.50 Cereals Co. 1st Mtge. 630, 
1925-34. Offered by Commerce Trust Co., Kansas City, Mo.

98 7.20 Golden State Woolen Mills 1st Mtg
e. 7s, 1937. Offered by Coyle Gillelen & McIntyre, Los Angeles.

983.4 61i Hershey Chocolate Co. 1st Mtge. 6s, 
1942. Offered by National City Co., Guaranty Co. of N. Y.

Graham, Parsons & Co., Cassatt & Co. 
and Union Trust Co., Pittsburgh.

100 7.00 A. E. Little Co. 1st Mtge. 7s, 1942. 
Offered by J. G. White & Co. and Spencer Trask dr CO.

100 7.00 McNab & Harlin hug. Co. (N. Y.) 1st Mtge. 713, 1942. Offered by Hemphill, Noyes & Co. and

Stroud & Co. 
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Amount.

200,000

2,500,000
1,000,000
200,000
500,000
250,000

500,000

2,500,000

27,100,000

235,000

35,000,000

35,235,000

1,200,000
700,000

1,850,000
400,000

125,000
2,600,000
850,000

300,000
650,000
275,000

2,000,000

1,000,000
2,000,000

1,250,000
6,000,000
350,000

21,550,000

700,000

1,500,000

100,000
150,000

5,000,000

500,000

80,000
1,300,000
125,000

2,500,000
300,000

11,555,000 

Amount.

5,000,000

1,000,000

Par or No.
of Shares.

.8,500 shs.

.5,000 shs.
1,000,000

1,300,000

.1,250,000

*100,000sh.

1,000.000
135,000
135,000

303,000

300,000

300,000
642,700

100,000
300,000
180,000

6,000,000
250,000
300,000

Purpose of Issue.
To Yield

Price. About.

Other Industrial &Mfg.-(concl.)
Additional capital 

Refunding 
Working capital 
General corporate purposes 
Refunding; additional capital 
Retire bank loans; working capital_

Working capital 

Liquidate bank loans 

Oil-
Finance purchase of equipment _ _ _

Refunding 

Land, Buildings, &c.-
Finance constr. of building 
Working capital 

Additional capital 
Finance constr. of bldg 

Finance constr. of bldg 
Finance constr. of bldg 
Additional capital 

Corporate requirements 
Alterations, improvements, &c_ _ _ _
Additions, impts., &c 
Additions to buildings 

Finance constr. of bldg 
Improvements, additions, &c 

Improvements, extensions, &c_ _ _ _
Develop, of realty interests 
Complete constr. of building 

Shipping-
Finance purchase of new equipment

Miscellaneous-
Construction 

Development 
Additional capital 
Refunding; retire current debt__ _ _

Liquidate bank loans; expansion__

Additions 
Extensions, additions, &c 
Working capital 
Acquisitions, working capital 
Improvements; retire current debt_

100
100
100
100
9954

100

100

Company and Issue, and by Whom Offered.

554-654 Parrish & Heimbecker, Ltd. (Winnipeg, Canada), 1st Mtge. 654s B, 1923-33. Offe rd by
Minnesota Loan & Trust Co.

6.50 Pierce, Butler & Pierce Mfg. Corp. 1st Mtge. 6;4s, 1942. Offered by A. C. Allyn & Co., N. Y.
7.00 Renfrew Mfg. Co. 7s, 1937. Offered by Spencer Trask & Co.
7.00 Andrew C. Sisman Co. 1st (Closed) Mtge. 7s, 1932. Offered by Nicol-Ford & Co., Detroit.
7.00 Sibley Mfg. Co. (Augusta. Ga.) 1st Mtge. 7s, 1942. Offered by Richmond Trust Co., Richm'cl, Va.
7.10 Silver mfg. Co. (Salem, 0.) 1st Mtge. 75, 1937. Offered by the Prichard-Jones Co. and Trumbull

Securities Co., Cleveland.
7.00 John Thomson Press & Mfg. Co. 1st & Ref. Participating 7s, 1932. Offered by Macartney &

McLean, N. Y.
7.00 Wagner Electric Mfg. Co. 1st Mtge. 7s, 1926-37. Offered by Smith, Moore & Co., St. Louis.

5.00-6.50 American Refining Co. Equip. Tr. 7s, 1.23-37. Offered by Stix & Co., Lafayette-South Side
Bank, St. Louis.

97 5.30 Gulf Oil Corp. of Pa. Debenture 5s. 1937. Offered by Union Trust Co., Pittsburgh ,Guaranty Co.
of N. Y., Bankers Trust Co., National City Co. and Mellon National Bank, Pittsburgh.

100 6.50 Acquitania Apts. (Chicago) 1st Mtge. 6 Lis. 1925-37. Offered by S. W. Straus & Co.
100 7.00 Alexander Pantages (Pantages Office & Theatre Bldg.), Los Angeles, 1st Mtge. 7s, 1923-37.

Offered by Hunter, Dulin & Co. and Geo. H. Burr & Co.
100 6.00 Fairmont Hotel Co. 1st Mtge. 6s, 1924-37. Offered by E. H. Rollins & Sons and Mercantile Sec. Co.

100 6.00 Fifty-five Park Ave. Apt. (N. Y. City) 1st Mtge. 63, 1924-35. Offered by Peabody, Houghteling
& Co. and Puritan Mortgage Corp., New York.

100 7.00 Glenn Court Apt. Bldg. (Nashville, Tenn.) 1st Mtge. 78, 1925-32. Offered by Caldwell & Co.
100 6.50 Hotel Syracuse (Syracuse, N. Y.) 1st Mtge. 654s, 1924-40. Offered by S. W. Straus Sv Co.
99 6.05 Jefferson Realty & Bldg. Co. 1st Mtge. 6s, 1942. Offered by Marx & Co., Birmingham, Ala., and

Mercantile Trust & Deposit Co., Baltimore. ,
100 7.50 Kalamazoo Realty Co. 1st Mtge. 754s, 1925-32. Offered by I. D. Noll & Co., Inc., N. Y.

100 7.00 Lexington Hotel (Chicago) 1st Mtge. 7s, 1924-37. Offered by Hyney, Emerson & Co., Chicago.

100 7.00 St. Regis Apts. (Cleveland) 1st Mtge. 7s. 1932. Offered by the George W. Stone Co., Cleveland.

100 7.50 Sevilia-Biltmore Hotel Corp. 1st Mtge. 7Ms, 1937. Offered by Halsey, Stuart & Co. and Laden-
burgh, Thalman & Co.

100 6.00 1060 Park Ave. Apt. Bldg. (N. Y. City) 1st Mtge. 63, 1924-32. Offered by S. W. Straus & Co.

100 6.00 Tuller Hotel Co. 1st (Closed) Mtge. 6s, 1925-37. Offered by Security Trust Co. and Livingston,
Higble & Co., Detroit.

100 6.50 United Apts. Co. (Toledo. 0.) 1st Mtge. 6545, 1926-44. Offered by Sidney Spitzer & Co., N. Y.

100 6.00 United Stores Realty Corp. Debenture 65, 1942. Offered by Hallgarten & Co., New York.

102 6.75 The Wilson Bldg. Co. 1st Mtge. Fee 7s, 1934. Offered by Fenton, Davis & Boyle and Howe, Snow

& Berties, Grand Rapids.

100 7.50 Williams Steamship Co. Marine Equip. 754s. 1923-32. Offered by F. J. Lisman & Co., N. Y., and
Mottu & Co., Norfolk, Va.

100 6.50 Bathurst Co. Ltd. 1st Mtge. Convertible 654s, "B," 1941. Offered by Schoellkopf, Hutton &
Pomeroy, Inc., Rochester.

6-6.85 California Hotel Farm Co. 1st Mtge. 7s, 1923-32. Offered by C. W. Skaggs Co., San Francisco.

100 7.00 Cottman Co. Convertible Deb. 75, 1932. Offered by Continental Co. and Hambleton & Co., Bait.

100 6.00 Jacob Dold Packing Co. 1st (Closed) Mtge. 6s, 1942. Offered by Tucker, Anthony & Co., Otis

& Co., Cleveland, and Central Trust Co. of Ill., Chicago.
100 7.00 Douglas Packing Co. (Rochester, N. Y.) Debenture 7s, 1932. Offered by Lage & Co. and Hem-

phill, Noyes & Co., N. Y.
100 7.00 George I. McClure 1st Mtge. 7s, 1923-32. Offered by Geo. M. West & Co., Detroit.

8854 5.50 Morris & Co. 1st Mtge. 4 54s, 1939. Offered by Illinois Tr. & Svgs. Bk. and First Tr. & Svgs. Bk., Chi.

100 7.00 San Luis Valley Land & Cattle Co. 1st Mtge. 7s, 1928-32. Offered by Bankers Trust Co., Denver.

9654 7.00 Spiegel. May, Sterne Co. Debenture 654s, 1932. Offered by A. G. Becker & Co., Chicago.

6.75 S. Sweet Co. 1st Mtge, 7s, 1924-38. Offered by Hunter, Dulin & Co., San Francisco.

SHORT TERM BONDS AND NOTES.

Purpose of Issue.
To Yied

Price. About.

Oil-
Working capital  

Land, Buildings, &c.-
Finance construction of building__

Company and Issue, and by Whom Offered.

100 6.00 General Petroleum Corp. 5-Year Convertible 6s, 1927. Offered by company to stockholders:
underwritten.

100 6.50 Albert Hotel & Bldg. Corp. (Chicago) 1st Mtge. 6345, 1925-27. Offered by S. W. Straus & Co.

STOCKS.

Purpose of Issue.
a Amount
Involved.

WPr ice To Yield
Per Share. About. Company and Issue, and by Whom Offered.

Public Utilities-
Additions and bettermerts 

Extensions, additions, &c
Construction 

Extensions and improvements_ _

Iron, Steel, Coal, Copper, &c.
Working capital 

Equipment Manufacturers-
Liquidate bank loans; wkg. capital_

Motors and Accessories-
Working capital 
}Original capital 

Other Industrial & Mfg.-
Additional capital 

Additional facilities; wkg. capital_ _

Operating capital 
Improvements 

Miscellaneous-
Additional capital 
Expansion of business 
Expansion of business 
Additional capital 
Additional capital 
Improvements 

$
828,750

525.000
1,000,000

1,300,000

3,653,750

1,250,000

%
97 7.18

105 7.60
98 7.14

105 6.65

5 (par)

Metropolitan Edison Co. Cum. Partic. Pref. ($7 per share). Offered by John Nicker-
son Jr. and Eastman Dillon & Co.

Pennsylvania Edison Co. Cum. Prof. ($S per share). Offered by John Nickerson Jr.
Portland (Ore.) Ry., Lt. & Pr. Co. 7% Cum. Prior Preference Series A. Offered bY

Richardson & Clark, Providence, R. I.
Puget Sound Power & Light Co. 7% Cum. Prior Pref. Offered by Stone & Webster.

Inc., Estabrook & Co. and Parkinson & Burr.

Continental Mines, Ltd., capital stock. Offered by Shonnard & Co., New York.

5,000,000 50 The New York Air Brake Co. Class "A" stock. Offered by company to stockholder3:
underwritten by Edward B. Smith & Co. and Dominick & Dominick.

1,000,000 102 7.84 Autocar Co. (Ardmore, Pa.) 8% Cum. Pref. Offered by Janney & Co.. Philadelphia.

135,0001 1 share Pref.1 For Maryland Motors, Inc. 8% Cum. Pref. Offered by Poe & Davies, Baltimore.

1 1 shareCom.1$1354 Common. Offered by Poe & Davis, Baltimore.

1,135,000

300,000

300,000

300,000
642,700

1,542,700

100,000
300,000
270,000

6,000,000
250,000
300,000

7.21f). 000

100 8.00

100 7.00

100b 8.00
9934 7.00

102 7.84
102 7.84
15
100 7.00
100 7.00
100 7.00

Axton-Fisher Tobacco Co. (Ky.) 7% Cum. Pref. Offered by Henning Chambers &
Co., Louisville, Ky.

J. G. Flint Tobacco Co. (Winston-Salem, N. C.) 7%Cum. Pref. Offered by May-
hew & Winabish, Winston-Salem, N. C.

Rheabat Corp. 8% Cum. Pref. Offered by Barstow, Hill & Co.
Scott Paper C.). 7% Cum. Pref. Offered by Sella) n r, Boeon'ng & Co., Philadelphia.

The Aeolian Co. of Mo. 8% Cum. 1st Pref. Offered by Mark C. Steinhel; & Co., St. L.
Boyd-Richardson Co. 8% Cum. 1st Pref. Offered by Francis Bro. & Co., St. Louis.
John T. Connor Co. Common. Offered by company to stockholders.
The Fair 7%Cum. Pref. Offered by Marshall Field, Glore, Ward & Co., N. Y.
Mannheimer Bros. Inc. 7% Cum. Pref. Offered by Kalman, Wood & Co., Minneapolis.
Springfield Union Publishing Co. 7% Cum. Pref. Offered by Moody Bros. & Co..

Springfield, Mass.

FOREIGN GOVERNMENT LOANS.

Amount. Issue.
To Yield

Price. .4 bout. Offered by

$
5,000,000

5,000,000

18,000,000

25.000,000

State of Bahia (Brazil) 8% Preference gold

bonds, due Oct. 1 1942 
Republic of Columbia External 5-Year 650,
due Oct. 1 1927 

Kingdom of Norway Ex. 6% gold bonds, 1952

9912-100124.25-8.16

98 7.00
100 6.00

Fincke, Bangert & Co.. Philadelphia.

Blair & Co., Equitable Trust Co. and Redmond & Co.
J. P. Morgan & Co., National City Co., Harris, Forbes & Co., Guaranty Co. of N. Y.,

Lee, Higginson & Co., Dillon, Read & Co. andiHalsey, Stuart & Co.
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FARM LOAN ISSUES.

Amount. Issue.
To Yield

Price. About. Offered by

1,500,000 Atlantic Joint Stock Land Bank (Raleigh
N. C.) 5s, 1952 10234 4.65 William R. Compton Co., Halsey, Stuart & Co., Inc., and Harris, Forbes & Co.

500,000 First Joint Stock Land Bank, Minneapolis,
5s, May 1 1952 10314 4.58 Ames, Emerich dc Co., New York.500,000 First Joint Stock Land Bank, Minneapolis,
55, Nov. 1 1952 10114 4.66 Ames, Emerich & Co., New York.

2.600.non
*Shares of no par value.
• Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price.
b A bonus of 100% in Common stock accompanied the first $200,000 taken and on the balance of $100,000 a 25% bonus in Common stock was paid.

CANADA' S EXPERIENCE WITH ITS RAILWAY LINES.
[Communicated.]

With the appointment of Sir Henry Worth Thornton,
formerly of Logansport, Ind., and now of London, Eng.,
SS General Manager of the Canadian National Lines, the
question of the country's experience in the operation of these
lines thus far, has again come to the front.
The Canadian National Railways should be subdivided

In two classes, viz.:
(a) The Canadian Government Railways, which are

railroads entirely owned by the Canadian Government
through purchase outright. So much are these lines part
and parcel of the Canadian Government-household that
their earnings and expenses are included in the ordinary
budget-income and expenditure of the Dominion.
(b) The Grand Trunk Pacific, Canadian Northern and

Grand Trunk Railways which, as yet, have their ain
corporate organizations, and in which the investment of
the Canadian Government is comparatively recent.
In view of Sir Henry's assumption of the leadership of the

above lines, now to be grouped in one large operating organ-
ization, an attempt to approximate the losses suffered by the
Dominion in these railway properties in recent years will be
timely. This task is not an easy one. So able a judge, as
the Hon. J. L. Payne, former Statistician in the Department
of Canadian Railways and Canals, recently referring to the
difficulties in the way of getting precise and accurate. in-
formation ("Railway Age" Oct. 14, 1922), speaks of "an
archaic system of accounting, which covers up an enormous
amount of capital charges under the rather indefinite head
of public debt."
Mr. Payne touches here a very sore spot. While it is

quite easy to compute the losses suffered by the Canadian
railroads themselves, it is well nigh impossible to figure
out from the Canadian Government's own accounts in how
far the "investments" made by the Canadian Government
in these railroads are for capital expenditures and to what
extent they are financing operating losses.
In any attempt to ascertain part of the losses actually

borne by the Canadian Government, it is first necessary to
state the losses suffered by the properties themselves. As
to the first group; the Canadian Government Railways, they
comprise some twelve distinct lines, including the leased St.
John & Quebec Railway, about 4,700 miles in length. This
mileage includes about 1,500 miles for the "uneconomically
located" Intercolonial Railway. This line runs from Sydney
and Halifax north to the Gulf of St. Lawrence and thence
southward along the St. Lawrence River to Monteral. A
large part of this mileage "is through unproductive rocky
section of eastern Canada with great stretches of non-
traffic-producing territory, lying between the main ter-
minals." It also includes some 1,800 miles for the wastefully
constructed National Transcontinental Railway, running
between Quebec and Winnipeg through largely undeveloped
territory. The reasons—if they may be called such—for the
construction by the Government of this line are too well
known to require elucidation at this time. The operating
results of these Canadian Government lines which, as we
have before stated are treated as part of the Canadian budget,
in recent years have been as follows:

Gross Earnings
including

Other Income.

Net Operating Loss
Charged to '

Canadian Budget.Year ended Mar. 31 1914 $13,350,385 $199,939Year ended Mar. 31 1915 12,061,605 262,544Year ended Mar. 31 1916 29,008,546 939,877Year ended Mar. 31 1917 24,515,065 2,256,147Year ended Mar. 31 1918 28,713,422 6,228,251Year ended Mar. 31 1919 38,313,994 5,922,075Year ended Mar. 31 1920 41,571,065 6,792,649Year ended Dec. 31 1920 46,275,782 9,778,070Year ended Dec. 31 1921 41,421,655 6,376.800
$38,756,352

In addition to the above recurring and actual losses suf-
fered by the Canadian taxpayers through their budget on
the operation of the so-called Government railways, there
also is a large "invisible" loss, represented by Dominion

taxes and interest on the inflated investment in these prop-
erties, which are conveniently left out of all computations.
This aspect of the situation we will take up later. In view
of all surrounding circumstances, it would be no discredit
to Sir Henry Thornton if, for many years to come, he should
prove unable to make these roads earn a reasonable sum on
the amount invested therein by the Dominion.
The Grand Trunk Pacific Ry. (2,750 miles), extending

from Winnipeg to St. Rupert, in which the Canadian Gov-
ernment has become heavily interested, continues to pile
up tremendous deficits. The gross earnings and net oper-
ating losses in recent years have been as follows:

Gross Earnings. Net Operating Loss.Year ended June 30 1918 $7,928.706 $391,417Year ended June 30 1919 7,562,314 4,134,218Year ended June 30 1920 14,408,550 10,134,514Year ended June 30 1921 16,638,677 4,029,692
After charging to income the interest due and accrued, the

operating results for 1921 showed a deficit of $14,283,568,
increasing the total deficit incurred since operations started
to $66,000,000. In this respect the Canadian people are
holding the bag.
The Canadian Northern Ry. (9,774 miles) started out as

a Western system and as such would have been tolerably
successful. However, the "Pressure toward the East" of
its promoters, in their desire to make the line a trans-conti-
nental system, brought it on the rocks, compelling the Do-
minion Government, already heavily committed on account
of bond guarantees and stock investments, to come to the
rescue. The system's operating results in recent years are
shown below:

Operating Revenues. Operating Loss.Year ended Dec. 31 1919  $53,562,178 $6,471,846Year ended Dec. 31 1920  66,695,399 16,258,580Year ended Dec. 31 1921  69.088,474 6,475,911
After charging off taxes and interest charges due on its

debt, including the advances made by the Dominion, the
Canadian Northern system increased the above loss for 1921
on straight operation of $6,475,911, to a loss for the entire
year of not less than $36,379,610, increasing thereby the
accrued deficit to $85,167,760.
The Grand Trunk Ry. (4,000 miles), unlike other Govern-

ment lines, well-established in the East, has only been re-
cently drawn into this mess of Government operation—by
means subjected to severe criticism in certain quarters—for
the apparent purpose of "sweetening" the situation. Up to
and including 1921, its lines were still operated by its own
organization and therefore did not form part of the Canadian
National Lines. However, when Sir Henry Thornton as-
sumes leadership of the Canadian National Lines, the Grand
Trunk Railway will be part of it. In fact, the Grand Trunk
Railway's indebtedness to the Dominion Government in
the year 1921, though the road was not operated as a part
of the Canadian National Lines, increased by about $55,-
000,000, and a sizeable portion thereof (about $14,000,000)
was to take care of income losses suffered during the year,
a profit and loss surplus in the balance sheet only two years
ago having turned into an accrued deficit of about $17,500,-
000 on Dec. 31 1921.

Before taking up the question of how these huge losses
have been financed, a few more Words must be said of the
reasons why the financial results of these properties are so
disastrous. Nobody will gainsay, of course, the special
causes which made the operation of railways the past few
years—for that matter not only in Canada—an unprofitable
business. The following comparison of certain essential
operating figures of these Canadian National Lines (includ-
ing the Grand Trunk) with the corresponding figures of the
Canadian Pacific, which latter also was subjected to the
severe strain caused by the special circumstances above re-
ferred to, at once throws a clear light on the handicaps of
these Canadian National Lines. The figures are those of
the year 1921.

S.
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Mlles 1st track__

Freight density_ _
Ton mile rate.. _ _
Haul 

Pass. density_ _ _
Pass. mile rate_ _ _
Average distance.

Earn, per mile.... _
Per train mile__

Taxes, % of gro

Net oper. earn__ _
Per mile 
Per train mile 

Tons carried __
- -Pass. carrie_ _d_ _

Can. 1
Govt.
(a)

Can.
Nor.
(b)

Gr. Trunk
Pacific.

(c)
Total

a, b &c.

*Grand
Trunk.

Can.
Pacific.

4,510 9,900 2,756 17,166 3,612 13,163

600,000, 476,000
1.077c 1.082c

571,000
0.845c

530,000
1.039«

1,121,000
1.34c

821,000
1.19c

3261 345.54 428.32 424.48 186.90 455.96

66,0001 34,000 28,000 42,000 141,000 104,000
2.544c 3.055c 2.924e 2.826e 3.05c 2.84c
47.89 68.5.66I 95 9 6.00 43.9 89.69

$9,0831 $6,979 $6,037 $7,380 $21,279 $14,664
371 374 327 366 . 437 490

0.91 1.73 2.15 1.25 1.72

$ I $ $ $ $ $
x5,623,043 x7,667,802x4,387,076 x17677931 4,353,16334,201,740

x1,247 1775 x1,952 x1,030 1,205 2,598
x0 511 x0 42 x0 86 x0 51 0 25 0 87

8,301,00013,634,000 3,675,00021,182,00021,687,00021,182,000
6,236.000 4.863.000 R14 _non 11 .1R58 .m011.856.00015.310,000

*Canadian lines only. x Loss.

Some of the conclusions derivable from the above figures
and dealing with the inherent disadvantages of the Canadian
National lines are as follows:
(a) In spite of the fact that the Grand Trunk Railway

has more branch mileage than any of the other Canadian
National lines, its gross earnings per mile of total main
track (including branches) are from 2 to 3 times as largo as
those of the other lines in which the Canadian Government
is financially interested. In other words the branch lines
of the Grand Trunk are by far more important than most
of the main lines of the other roads; the Grand Trunk having
been more or less forcibly added to the system in order—
as hinted at above—to give the other roads with their
tenuous connections towards the East the benefit of a more
firmly implanted system, with good terminal facilities in
that part of the country.
(b) The Canadian National lines—exclusive of the Grand

Trunk—haul freight and carry passengers at ton-mile and
passenger-mile rates not much lower than those of the
Canadian Pacific. As it may be concluded from a study
which we will here forego that the traffic of the Canadian
National lines, includes a larger percentage of so-called low
freight rate classes, the rates for manufactured articles
must be quite high, making competition at points also served
by the Canadian Pacific extremely keen, with the freight-
securing advantages undoubtedly in favor of the latter. At
non-competitive points, i. e., places exclusively served by
the Canadian National lines, a tendency of high freight rates
must needs prevail. In other words, the disastrous results
of the Canadian National lines (Grand Trunk excepted)
cannot be due to low unit freight rates, for the reason that
the tendency will be of such rates being higher than those
of the Canadian Pacific, which latter with its lower freight
rate structure is thriving remarkably.
(c) The Grand Trunk has considerably higher average

unit rates than any of the other roads. Yet in spite of these
high rates it is able to attract considerable traffic, causing
its ton miles per mile of first track operated (density) and
consequently its gross earnings per mile, to be very large.
However, all comparisons of the Grand Trunk with other
roads with a total mileage figure as a basic unit are mis-
leading, as a very large part of the Grand Trunk mileage is
comparatively speaking in densely populated territory,
and does not reach out to the West.
(d) There is a striking similarity between the Canadian

National lines (exclusive of Grand Trunk) and Canadian
Pacific, insofar as total volume of freight is concerned.
However, this approximation of the physical business is
entirely vitiated in regard to the Canandian National lines
by the larger mileage involved. The Canadian Pacific,
owing to its pre-emption of the territory, handles the same
amount of traffic with considerably less mileage; in other
words, the Canadan National lines, serving as they do, a
territory as yet productive of a much smaller amount of

A traffic per mile than the Canadian Pacific, require a much
larger mileage, involving a much greater capital investment
and corresponding charges to obtain the same volume of
business as their elder sister.
(e) This same volume of business being obtained over a

mileage so much larger in the case of the Canadian National
lines (exclusive of Grand Trunk) requires on the part of the
latter a larger tractive effort. For instance, during 1921, it
required in the case of the Canadian National lines 18,715,076
freight train miles to move 629,882,451 car miles, giving the

Canadian National lines only 28.65 cars per train. The

Canadian Pacific with practically the same freight train

mileage, carried 29,000,000 car miles more or 32.17 car miles

per train mile. Moreover, in the case of the Canadian

National lines (Grand Trunk again excluded) only 62% of
these car miles were loaded, the empty and caboose mileage
being 38%; for the Canadian Pacific the loaded car mileage
proportion in 1921 was 66%. Inasmuch as the Canadian
Pacific in 1921, carried with substantially the same train
mileage as the Canadian National lines (Grand Trunk ex-
cluded) 50,000,000 loaded car miles more, each train mile
of the Canadian Pacific carried 519 revenue tons (and each
passenger mile 66 passengers) as against only 408 tons (and
45 passengers) carried by the Canadian National Lines.
In the face of this unfavorable record we have the assurance
of the President of the Canadian National lines, that "it is
difficult to see how heavier train loading could be obtained
under present traffic conditions as the situation could hardly
be met with less frequent service."
(f) This handling by the Canadian National lines of a

volume of freight rate traffic (somewhat smaller than that
handled by the Canadian Pacific) entailing at the same time
a larger proportion of dead traffic space and subject to other
burdensome conditions, as indicated above, accounts for
the low train miles earnings, and high train mile expenses
with its well known disastrous financial consequences.
Indeed, it is a Herculean task which Sir Henry Thornton

assumes, a task the more onerous because aside from the
physical shortcomings of the plant which is entrusted to
his care, he will also have to overcome a great number of
organization handicaps that unavoidably must have attached
themselves to a system largely so ill conceived, so prematurely
and extravagantly constructed, and undoubtedly run with
much of a "government complex."

We will now attempt to figure out—as nearly as can be
done—how much of the capital advances by the Dominion
on railway account, were to cover construction expenditures
and to take care of operating losses. In so doing we may
begin by observing that the debt of the Dominion of Canada
has increased from $530,492,000 on March 31 1914 to $2,-
902,428,000 on March 31 1921, an increase of not less than
$2,371,936,000 or 447.10%. From the above the so-called
revenue producing assets which increased from $145,159,000
on March 31 1914 to $561,549,000 on March 311921, should
be deducted. None of these revenue producing assets
include any advances made to the Canadian railways as these
advances in recent years have not been self-supporting.
After deducting these active assets, the balance of debt of
Canada shows an increase from $385,332,000 on March 31
1914 to $2,340,879,000 on March 31 1921, an increase of
$1,955,547,000. This increase in net debt is represented
on the debit side of Canada's balance sheet by an increase
of $628,693,000 in so-called non-return producing assets,
viz. from $596,684,000 on March 31 1914 to $1,225,377,000
on March 31 1921; and by an increase of $1,326,000,000 in
the so-called Consolidated Fund, now amounting to $1,-
115,502,000 (March 31 1921) against a credit in 1914. There
are debited each year to this Consolidated Fund the de-
ficits on the ordinary service, while, should this ordinary
service show a surplus, it is credited to the Consolidated
Fund. The debit in the Consolidated Fund, therefore, in
a sense represents the accumulated net deficits on the budget
which had to be covered largely by incurring debt in one
form or another. The huge increase in that part of Canada's
debt represented by this Consolidated Fund is, of course
largely a consequence of the war.
The outstanding facts, therefore, are that the debt of

Canada is incurred:
(a) to create so-called self-supporting accounts (which

we have deducted from the gross debt), and none of which
now includes any railway investments;
(b) to create so-calied non-active accounts, viz., assets

which on the whole do not directly contribute any return
to the Dominion Treasury and include the investment for
capital expenditures in the Canadian Government Railways
(but not for their operating losses, as these are accounted
for in the ordinary service) and the investment for capital
expenditure and-or to make good operating losses of the
Grand Trunk Pacific, Canadian Northern and Grand
Trunk Railway;
(c) to cover the deficits of the ordinary service, this profit

and loss deficit on Canada's balance sheet being represented
by the consolidated fund, the ordinary service, as pointed
out before, taking care of the operating results, but not the
capital expenditures of the Canadian Government Railways.
As above stated, the so-called non-active assets of the

Dominion amounted to $1,225,377,000 on March 31 1921,
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as against $596,684,000 on March 31 1914. They can be
subdivided as of these dates as follows:

March 31: 1921. 1914.
Railways—

a Canadian Government Railways_ _398,825,914 260,159,153

Increase.

138,666,761
b Canadian Northern Railway 181,313,699   181,313,699
Grand Trunk Railway 53,225,794 25,607,393 27,618,401
Grand Trunk Pacific Railway 117,340,735 42,505,802 74,834,933
Equipment loans 56,295,752   56,295,752
Canadian Pacific 62,789,776 62,789,776

Total (0) 470,965,757 130,902,971 340,062,786
Total (a and b) 869,791,670 391,062,125 478,729,545c Quebec Bridge 21,707,009 11,823,054 9,883,955

Grand total (a to c) 891,498,679 402,885,179 488,613,500
d Canals 134,969,877 105,008,851 29,961,026e Miscellaneous public works 165,766,147 59,925,732 105,840,415f Other accounts 33,142,511 28,864,411 4,278,100

Grand total (a to!) 1,225,377,214 596,684,173 628,693,041
The above statement shows that the Dominion Govern-

ment up to Mar. 31 1921 had invested in the ill-fated Quebec
Bridge about $21,707,000. It may be well to consider this
bridge as a part of the Canadian Government Railways,
which, therefore, brings the total advance to the Canadian
Government Railways up to March 31 1921 to $420,500,000.
This advance, as before indicated, is exclusively a construc-
tion advance, as all operating losses of the Canadian Govern-
ment Railways are carried by the yearly budget, while the
Government does not charge itself with any interest or taxes
on this investment. It will further be noted from the above
comparison that the loans and advances made by the Do-
minion to the railways other than the Canadian Government
Railways increased in the period from April 1 1914 to March
31 1921 by about $340,000,000, or to be exact, by $181,313,-
699 for the Canadian Northern Ry., $27,618,401 for the
Grand Trunk Ry. and $74,834,733 for the Grand Trunk
Pacific, as well as by $56,295,752 for the purchase of rail-
way equipment. The loans to railways for purchase of
railway equipment were made under Chapter 38 of the Stat-
utes of 1918. We have no way of telling, with the data on
hand, how much of such equipment loans was on account of
the Canadian Northern, Grand Trunk Ry. and Grand
Trunk Pacific. At any rate, the Canadian Government
has not received any interest on this advance and the item,
like all other loans and advances to the Canadian Railways,
is, therefore, carried as a non-active asset on the Domin-
ion's balance sheet. While the above advances made by the
Dominion to railroads other than Government railways up
to March 31 1921 may include advances on account of oper-
ating deficits and interest due to the public, they apparently
do not include anything for unearned interest due the Domin-
ion on its own advances, as this would simply have resulted
in the advancing of money out of one pocket that would have
been returned to the other. The Canadian Government
accounts, therefore, will show an amount owed by the rail-
ways considerably smaller than these railways will show as
due the Government in their own accounts, as they, of
course, will have accrued interest due the Government,
whether it has been paid out or not. For this reason, and
also because no later Canadian Government debt statistics
in detail are available than those of March 31 1921, we can-
not arrive, from the Government's own statistics, at very
definite conclusions of the burden thus far borne by the Ca-
nadian taxpayers on their Government's railway venture.

IV.
• We will have to 8onsult the balance sheets of the railways
themselves to arrive at the amounts owed the Government
either in actual securities or in open account. The Canadian
Northern Railway reports figures as follows:
December 31— 1921. 1920. 1919.

Capital stock $102,897,800 $105,837,800 8105,915,300
Funded debt, incl. Equip. bonds 363,994,396 343,489,241 312.008,787
Short term loans 41,442,439 48,834.784 62,836,178
Due Dominion of Canada 286,279,460 233,800,738 165,230,658

Total $794,614,095 $731,962,563 $645,990,923
It would seem that of the total amount $286,279,460 due

the Government by the Canadian Northern as of Dec. 31
1921, $251,088,248 is carried in the books of the Dominion
as actual advances of which for:
Construction, refunding &c 
Operating deficits and fixed charges (due to the public) 

$147,600,542
103,487,707

$251,088,249
It may be assumed that the remaining  35,191,211

which appears in the books of the Canadian Northern Rail-
way as due the Government represents unearned interest
on advances made by the Government to the Canadian
Northern (the amount so due the Government having been
$13,224,208 in 1921 and $10,326,260 in 1920). In addition
to the above the Canadian Government accounts also carry
the following items:
A. Purchase of capital stock, Chapter 24, Accounts of 1917.

Section 4, Subsection 3  $10,000,000
B. Acquisition of capital stock, legislation 1917 (7-8 George V,

Chapter 24)  25,000,000

Total  $35,000,000
The apparent conclusion that the entire $35,000,000 was

expended for the purchase of the $60,000,000 capital stock
of the Canadian Northern (out of the $100,000,000) not
then owned by the Dominion is erroneous. The other
$40,000,000 was previously acquired by the Dominion,
undoubtedly for no cash outlay, and as a consideration for
Canadian Northern bond guarantees. Only $10,000,000,
the item under caption A, was issued for this additional
$40,000,000 stock. The remaining $25,000,000 (caption B),
seems to consist of a loan made to the Canadian Northern
for capital expenditures, this loan having been made con-
tingent upon the acquisition of the remaining $60,000,000
capital stock. One should bear in mind that the $10,000,000
paid for the $60,000,000 stock of the Canadian Northern
did not go to the Canadian Northern Railway, but was paid
to the McKenzie and Mann group. On the strength of
the above figures it may be assumed that aside from the
$10,000,000 investment in the (worthless) capital stock
of the Canadian Northern, of the amount due the Dominion
on Dec. 31 1921, of $286,279,460, not loss than $138,239,918
represented operating losses and unearned interest. How
much the remaining $147,600,542 Government advances for
construction, &c., may be worth, and how much of the
$405,436,835 long and short term debt (a large part of which
carries the guarantee of the Dominion) can be considered
self-supporting under normal operating conditions, is another
problem which Sir Thornton will have to face.
The capitalization, &c., of the Grand Trunk Pacific,

Railway, as of Dec. 31 1921, was as follows:

Capital stock (all owned by Dominion) -
Long term debt ($33,000,000 owned by
Dominion) 

Receiver ails. (all owned by Dominion)
Due in open acct. Dom. of Canada_ _ _

Due in open acct. Grand Trunk Ry_ _ _

(In turn largely financed by Domin.)

Amount.
$24,905,400

157,699,714
34,400,3051
62,809,237 say at 5%
36,872,142)

Annual
Charge.

$6,070,466

6,704,842

$316,686,798 $13.775,308
A cursory examination of the figures of the Grand Trunk

Pacific Railway shows that annual fixed charges on the bases
as above assumed aggregate $13,775,308. On the other
hand, the annual statement for 1921 shows an outlay for
fixed charges of only $9,958,999, snd it is on the basis of
this outlay that the deficit for 1921 before mentioned of
$14,283,568 has been arrived at. In other words, should
the income account of the Grand Trunk Pacific Railway have
stood the full fixed charge on its capital accounts the deficit
for 1921 would have been in the neighborhood of $18,100,-
000, instead of $14,283,568 as now reported. Furthermore,
the Canadian Government seems to pay direct—and does not
seem to charge the Grand Trunk Pacific Railway—interest
on $56,132,000 3% Grand Trunk Pacific bonds. As a large
part of that issue (apparently about $33,000,000) is owned
by the Dominion, the out-of-pocket charge of the Dominion
for that part of the debt held by the public is correspondingly
smaller. It is a safe assumption for our purposes that the
entire direct advance of $62,809,237 made by the Dominion

to the Grand Trunk Pacific, and a large part of the advance
made to it via the Grand Trunk Railway represents an actual
operating loss. Undoubtedly a very large proportion of the
$34,400,000 Grand Trunk Pacific receiver certificates (all
owned by the Dominion) would be wiped out, should that

road be subjected to a rational reorganization.

As regards the Grand Trunk Ry., Mr. W. C. Kennedy,

Canadian Minister of Railways, in an able speech on the
situation delivered in the Toronto House of Commons on

April 11 last, stated that the outstanding obligations as at

Dec. 31 1921 and 1920, respectively, of the Grand Trunk

Ry. system, including the Central Vermont Ry., bearing
interest were as follows:

1921. 1920.
Government loans $73,702,15442 $21,340,808 62
Other obligations 354,583,46232 338,434,369 72

Total 8428,285,616 74 4359,775,178 34making the total amount of $286,279,460
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The above figures of the amount due by the Grand Trunk
Ry. to the Dominion compare as follows with those given in
the Grand Trunk Ry.'s own balance sheet:

Government Loans— Dec. 31 1921. Dec. 311920.
Hon. W. C. Kennedy's speech $73,702,154 $21,340,809
Grand Trunk's own report  76,965,322 21,340,809
It may be assumed that the difference of $3,263,168 is

interest due on advances to the Government which the Grand
Trunk shows in its books, but which for reasons before out-
lined are not carried on the balance sheet of the Dominion.
It cannot be wide from the mark if we consider as part of
the $76,965,322 advanced by the Dominion to the Grand
Trunk Ry. as of Dec. 31 1921:
Advances to Grand Trunk Pacific Ry $36,872,142
Income deficits Grand Trunk Ry., 1920 and 1921  18,663,547

$55,535,689
Finally, we have the case of the investment by the Domin-

ion in its Government Railways. According to the annual
report of the Canadian Railways, the Dominion Government
as of Dec. 31 1921 had invested in the Canadian Government
Railways $369,408,222. This figure is much less than the
one which we have used before ($398,825,914), yet, show-
ing such larger investment on an earlier date (March 31
1921), and which figure we took from a Canadian Blue Book.
That figure of the investment by the Dominion in its Gov-
ernment Railways was made up as -follows: Cape Breton
Ry., $103,753; Caraquet & Gulf Shore, $150,000; Digby &
Annapolis, $660,684; Intercolonial, $120,220,732; Elgin &
Havelock, $33,530; International, $2,681,377; Lothiniere &
Megantic, $336,875; Prince Edward Island, 11,451,124;
National Transcontinental, $164,584,262; New Brunswick
& Prince Edward Island Ry., $297,372; Hudson Bay,
$20,588,873; North Railway, $250,000; Quebec & Saguenay,
$6,892,576; St. Martin's Ry., $71,219; Salisbury & Albert,
$84,390; York & Carleton, $13,500; Canadian Government
Rys., $70,316,107; miscellaneous, $89,539; total, $398,825,-
914. Add: Quebec Bridge, $21,707,009; grand total, $420,-
532,923.

It is impossible to arrive at the investment in each of the
Canadian Government railways on a per-mile basis, inas-
much as for some time additional investments in certain of
the roads have not been added to the original investment
therein, but bulked under the general name "Canadian Gov-
ernment Railways," the additional amount so invested as of
March 31 1921 aggregating, as per above statement, $70,316,-
107. So long as we are in the dark about the distribution of
that item, so long will it be impossible to ascertain the exact
capital investment of the Dominion in each of its Government
railways. Moreover, Mr. Kennedy in his above quoted
speech quite correctly made the statement that "it has been
alleged that our railway accounts are misleading because in-
terest on capital account has not been charged up and com-
pounded annually," which policy in the words of the To onto,
"Post," "does violence to the very elementary principles of
accounting." In fact, should the accounts of the Canadian
Government Railways have been kept strictly in accordance
with good bookkeeping methods, the above capital invest-
ment of $420,532,923
on March 31 1921, or let us say  425,000,000
on Dec. 31 1921 would have been increased by say 37,000,000
for operating losses since 1913 (we will not delve
into the past any further) now charged to the
budget; by say  3,000,000
for taxes from which these properties have been
relieved, and by say  110,000,000
for interest since 1913 (not even compounded)
on the investment, making a total investment

of the Dominion in the Canadian Government
Railways (Quebec Bridge included) of not less

than  $575,000,000

of which about $150,000,000 represented by operating losses
and non-earned interest charges, the remaining $425,000,000
representing construction costs at the average rate of about
$90,000 a mile, demanding net earnings of about $5,500
per mile, instead of the continued deficits as now shown.

V.

If we may now recapitulate our figures, we might say that
as of Dec. 31 1921 the visible and Invisible investment of
the Dominion in railways (exclusive of some 8,000,000 old
accounts) was approximately as follows:
Canadian Northern—Advances, &c

" Capital stock
Grand Trunk Pacific—Advances; &c 

" 3% bonds 
Receiver certificates 
Capital stock 
Interest payments not charged to

Grand Trunk Pacific Ry., say 

  $285,000.000
10,000,000
63,000,000
33,000,000
34,000,000
Nominal
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Grand Trunk Ry. advances 
Government Railways (see above) 

$75,000,000
575,000,000

$1,160,000,000
Of this "investment" there is represented by operating losses
(including unearned interest) of:
Canadian Northern, say $138,000,000

Grand Trunk Pacific, say 87,000,000
Grand Trunk Railway, say 20,000,000
Canadian Government Railways, say 150,000,000

$395,000,000

Leaving an investment for capital expenditures of say  $705,000,000

One would have to be an incurable optimist to expect that
the remaining investment of $705,000,000 will soon become
self-supporting as an entirety. If one could envisage the
whole situation as a corporate one, with rational corporate
bookkeeping methods adhered to from its inception, one
could easily imagine a reorganization whereby the Dominion
Government would have to write off on its total "invest-
ment" in these r mds (including some $163,000,000 past
subsidies), but not taking into account the heavy losses fur-
ther incurred in the current year, nor considering the large
contingent liabilities of the Dominion for guarantees, an
amount in the neighborhood of three-quarters of a billion
dollars. X.

turrent gums and Discussions
WEEKLY RETURNS OF FEDERAL RESERVE BANKS.

Liquidation of $38,660,000 of discounted paper, of $3,-
500,000 of purchased acceptances and of $30,600,000 of
United States securities, together with a reduction of
$44,500,000 in deposit liabilities and of $21,800,000 in
Federal Reserve note circulation, is shown in the Federal
Reserve Board's weekly bank statement issued as at close
of business on Nov. 22 1922 and which deals with the results
for the twelve Federal Reserve banks combined. Gold
reserves increased by $14,500,000 and total reserves by
$13,900,000, the reserve ratio advancing from .75.2 to
76.7%. After noting these facts, the Federal Reserve
Board proceeds as follows:
Tota learning assets of the Reserve banks showed a decline of $72,700,000

and stood at $1,166,700,000, the lowest figure since Oct. 25, but $146,100,-
000 above the low figure for the year, reported on Aug. 9.
Gold reserves of the New York Bank increased by $35,500,000, smaller

Increases being shown for the Boston, Philadelphia, Cleveland and Dallas
banks. The largest decrease in gold reserves for the week, amounting to
$8,800,000, is shown for the San Francisco Bank, a decrease of $6,100,000
Is reported for the Chicago Bank, while the Richmond, Atlanta, St. Louis,
Minneapolis and Kansas City banks report smaller reductions.
Holdings of paper secured by Government obligations show a decline for

the week from $330,300,000 to $308,000,000. Of the total held $171,800,-
000, or 55.8%, were secured by Liberty and other U. S. bonds, $5,400,000,
or 1.8%, by Victory notes, $121,500,000, or 39.4%, by Treasury notes,
and $9,300,000, or 3% by Treasury certificates, compared with $188,000,-
000, $8,000,000, $125,800,000 and $8,500,000 reported the week before.

The statement in full, in comparison with preceding weeks
and with the corresponding date last year, will be found on
subsequent pages, namely, pages 2356 and 2357. A sum-
mary of changes in the principal assets and liabilities of the
Reserve banks on Nov. 22 1922, as compared with a week
and a year ago, follows:

Increase (+) or Decrease (—)
Since

Nov. 15 1922. Nov. 23 1921.
Total reserves +$13,900,000 +$240,500,000
Gold reserves +14,500,000 +253,100,000

Total earning assets —72,700,000 —309,200,000
Discounted bills, total —38,600,000 —591,000,000

Secured by U. S. Govt. obligations_  —22,300,000 —159,200,000
Other bills discounted 16,300,000 —431,800,000

Purchased bills —3,500,000 +188,000,000
United States securities, total —30,600,000 +93,800,000
Bonds and notes —20,000,000 +119,200,000
Pittman certificates —3,000,000 —102,500,000
Other Treasury certificates —7,600,000 +77,100,000
Total deposits —44,500,000 +166,500,000
Members' reserve deposits 30,600,000 +158,400,000
Government deposits  _12,000,000 +13,000.000
Other deposits —1,900,000 —4,900,000

Federal Reserve notes in circulation —21,800,000 —90,500,000
F. R. Bank notes in circulation, net liability —3,100,000 —48,500,000

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

Further net liquidation of $32,000,000 of loans and dis-
counts, as against increases of $7,000,000 in Government
securities and of $10,000,000 in corporate securities, are
shown in the Federal Reserve Board's consolidated weekly
statement of condition on Nov. 15 of 785 member banks in
leading cities. It should be noted that the figures of these
member banks are always a week behind those for the Re-
serve banks themselves.25,000,000
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An increase of $16,000,000 in loans secured by Govern-
ment obligations is more than offset by a reduction in loans
secured- by stocks and bonds, while all other loans and dis-
counts, comprising chiefly loans of a commercial character,
show a decline of $29,000,000 for the week. Member banks
in New York City show an increase of $14,000,000 in loans
secured by Government obligations and reductions of $30,-
000,000 in loans secured by stocks and bonds and of $20,-
000,000 in other loans and discounts. Their investments
increased by $10,000,000, nearly all in corporate securities.
Total loans and investments of the reporting institutions de-
clined by $15,000,000, the corresponding reductions for mem-
ber banks in New York City being $27,000,000.
Borrowings of the reporting institutions from the Federa

Reserve banks show a further increase from $397,000,000
to $403,000,000, or from 2.5 to 2.6% of their combined
loans and investments. For the New York City members
an increase from $143,000,000 to $147,000,000 in accommo-
dation at the local Reserve Bank and fr ma 2.8 to 2.9% in
the ratio of accommodation is noted.
Government deposits show a decline of $11,000,000 for

the week, other demand deposits fell off about $6,000,000,
while time deposits increased by $4,000,000. Member
banks in New York City report decreases of $8,000,000 in
Government deposits, of $11,000,000 in net demand deposits
and of $3,000,000 in time deposits.

Reserve balances, all with the Federal Reserve banks,
show an increase of $22,000,000, largely in New York City.
Cash in vault, on the other hand, declined by $22,000,000,
the New York City banks reporting a reduction of $6,000,000
under this head. On a subsequent page—that is, on page
2357—we give the figures in full contained in this latest
weekly return of the member banks of the Reserve System.
In the following is furnished a summary of the changes in
the principal items as compared with a week and a year ago:

Increase (-I-) or Decrease (—)
Since

Nov. 8 1922. • Nov. 16 1921.
Loans and discounts—total —32,000,000 —121,000,000

Secured by U. S. Govt. obligations_ _ _ _ +16,000,000 —237,000,000
Secured by stocks and bonds —19,000,000 +628,000,000
All other —29,000,000 —512,000,000

Investments, total +17,000,000 +1,109,000,000
U. S. bonds +3,000,000 +600,000,000
Victory notes —130,000,000
U. S. Treasury notes +7,000,000 +535,000,000
Treasury certificates —3,000,000 —74,000,000
Other stocks and bonds +10,000,000 +178,000,000

Reserve balances with F. R. banks +22.000,000 +123,000,000
Cash in vault —22,000,000 —9,000.000
Government deposits —11,000,000 —25,000,000
Net demand deposits —6,000.000 +891,000,000
Time deposits +4.000,000 +649,000,000
Total accommodation at F. R. banks_ _ +7,000,000 —299,000,000

CHARLES E. MITCHELL SAYS WAR DEBTS AND
REPARATIONS QUESTIONS fUST BE SETTLED
BEFORE EUROPE CAN EMERGE FROM

DIFFICULTIES.
Charles E. Mitchell, President of the National City Bank

and the National City Co. of this city, was the guest of
honor and principal speaker at the monthly luncheon yester-
day (Nov. 24) of the Bond Club, held at the Bankers' Club
in the Equitable Building. Mr. Mitchell only recently
returned from a trip abroad, and his remarks naturally
dealt with a discussion of the foreign situation. The
efforts of M. Clemenceau to enlist the sympathy of the
people of the United States in the difficulties which Europe
is facing were referred to by Mr. Mitchell, who in expressing
the view that "we need some concrete suggestions as to
action" added "I cannot conceive of Germany for instance,
getting out of its troubles   except as determina-
tions are reached in the particular questions of reparation
and currency, and I doubt that those questions can be solved
except as there is a determination of the status of inter-
Allied debts." Mr. Mitchell indicated that he did not find,
.as was the case a year ago, that there was talk of cancellation
.of the war debts, but that European bankers are expecting
that this debt should be carried along for .a long term and
.at a low rate of interest. In Mr. Mitchell's opinion, not
until this is determined, can the question of reparations be
settled, and not until then can Europe emerge from its
present difficulties. Granting that it may take some time
to iron out the many difficulties, Mr. Mitchell maintained
that "so long as the fundamentals are improving, as they
are, and are as sound as I believe them to be to-day, I see
no reason for feeling pessimistic about European progress."
-"I think it is important that we get this view," he added,
"because in this country we have a great gold supply, which

in the ultimate must in part move from our shores if it is
to have a real value and be a benefit to us. So long as
international trade lags by reason of prohibitive tariffs,
and we are certainly the greatest exponents of them, I would
like to have some man tell me how that gold can be used
except as it is moved by you and me in placing sound
foreign credits with American investors with whom we are
in contact." The following is Mr. Mitchell's speech:

Gentlemen, it is a very real pleasure to come here and talk to my old
associates in the bond game. I must say that I was led to this, as your
President has suggested, by a circuitous route. He told me that if I
would come and talk to you as fellow-members of the Club, I could choose
my subject. Just returning home and seeing investment conditions
here, I really had in mind that I would discuss with you the necessity of
learning, as bond men, the difference between appendicitis or dire liver
trouble, and an ordinary case of old-fashioned belly-ache occasioned by
too much eating. Before I knew it, however, I was posted to talk on
the subject of the foreign situation.
Now, I have not been to Europe t,) make that kind of a survey which

justifies me in standing before an audience of this character and discussing
in detail the foreign situation. To do that, one would necessarily have
to take into consideration the various political problems involved, and
would have to study the trend of the psychology of peoples and expound
it. That I will not do. I have not made that kind of survey that justifies
me in standing en a platform of the Town Hall, with a white water pitcher
shedding its beads of sweat, and expounding with my hand in my shirt
front just what this problem is.

During my travels, I have tried to get a background of understanding
for some personal views in connection with the foreign situation. They
are views which will be used in the guidance of our own institutional
actions. I am very glad indeed, however, to talk to you as man to man
on this problem, at a time when I feel that without some definite under-
standing of the facts, we would be inclined, with the talk that is about, to
get a view of Europe that is wrong, a pessimistic view that I do not
consider to be justified by tne facts.
Mr. Clemenceau is causing a great deal of stir the country over by

that which he is saying, but I assume that he is simply asking, in his own
way, that the American public become intelligent about and sympathetic
with the difficulties that Europe is facing, and that our people do that
which is within their power to help.
I think that we need some concrete suggestions as to action. I cannot

conceive of Germany, for instance, getting out of its troubles—and I

speak of Germany because the German situation must necessarily be in-
volved if one discusses Europe at all—except as determinations are reached
in the particular questions of reparation and of currency, and I doubt

that those questions can be solved, except as there is a determination

of the question of the status of inter-Allied debts as between the United
States, Great Britain, France and Belgium.
I did not find, as I found a year ago, going about Europe, that there

was talk of cancellation of inter-Allied debt. I found a common-sense

view taken by the bankers of European centres and by the ministries as
well—a view that under existing conditions it is folly for America to expect

a prompt payment of principal or a payment of interest at a high rate.
They are expecting, and I fully believe that in duo course we will respect
their view, that this debt should be carried along for a long term and

at a low interest rate, and with that determined, and, in my opinion.
not before, can this general question of reparations be settled, and not
till then will Europe emerge from the difficulties of the moment.
I am satisfied that with a settlement of such a question as reparations.

the fundamental conditions as they exist in Europe to-day, would make
effective a real European prosperity.
I am anxious to have you believe that when I am a "bull" on Europe

if that is what I am called, there is something back of that, and it is not
something that is made evident for scenery's sake. Fundamental con-
ditions, economic conditions, industrial conditions, in Europe to-day,
are so much better than they were a year ago that the picture shows a
complete change. France is busy. Belgium is busy. All of the countries
of Europe that I obtained a view of from inside or from outside, are indus-
trially active. Sources of production have been opened up. Trade is
active. Of course, all of these countries are endeavoring to be self-con-
tained. They are setting up their walls of protective tariffs but gradually,
and in one way or another, those attempts to prevent the working of the
natural economic law are breaking down, just as they will ultimately
break down in this country of ours.
But it is essential that you who are responsible for the distribution of

the foreign securities amongst the nationals of this country know some-
thing of the actual economic conditions that prevail there to-day.
Now, in France, I say conditions are better. The last week of October

showed a tonnage carried on French railroads of 40% in excess of that
carried during the same period a year ago. The ocean tonnage showed
approximately the same increase. By and large, the production of Francs
to-day is probably greater than at any time in the history of that nation.
At the Automobile Show, which was going on while I was in Paris, the
sales reached record figures. The export business is on the up-grade.
The hotel business, which is indicative of that trade which helps so much
In the invisible trade balance, has had a record year in Paris and through-
out France, for that matter. The banks who distribute securities through-
out France, tell me that they are having a very excellent, steady business
in securities, and that there is constant absorption that is of a very en-
couraging character.
Now, of course, France has not yet obtained the advantage of the

reparations work that they have done in the north, but that work is reaching
the stage where it is about to be felt in the productivity of France and
in her financial position. We are inclined to think that it is a tremendously
devastated country. As a matter of fact, out of the 7,200,000 acres of
land that were devastated, there have been to-day 6,500,000 returned
to production. Trenches have been covered. Explosives have been
taken out. Wire entanglements have been removed. The population
is there. In 1914, that count y, that northern country, had a population
of 4,700,000, and to-day it has a population of 4,100,000. It is not a
country without the labor for the production of wealth.
The railroads of that territory are all working. All the houses that

were destroyed completely have been replaced and those that were dam-
aged have been rehabilitated to the extent of about one-half. The factories
are all in operating condition. There is practically no unemployment.
The Alsace-Lorraine country, again, a territory adding much to the

wealth of France, is only now coming into production. In September
tneir production of pig iron was 462,000 tons, while in 1921 the monthly
average was 382,000 tons, and the year before it was 285,000 tons. I
mention these figures because they show the development of the country,
the new economic forces of France, and the improvement that has and is
taking place.
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When I went to France, there were some serious questions in my mind

as to her future course. In the first place, I saw that great quantity of
Government bills in the market, with constantly recurring maturities
of short-term obligations on which the French Government was paying
interest, and with their apparent inability to balance the budget, it looked
to me as though there was a very marked likelihood that in due course
France would convert that interest-bearing debt into non-interest-bearing
debt by an inflation of their currency. The operation was not only
possible at any time—it appeared likely to occur under pressure. But
I found a firm determination to avoid the pitfalls of inflation. The fact
is, that during the past two years France has deflated its currency by
the amount of 7%. Mr. Rubeno, head of the Bank of France, which is
the issuing bank, expressed himself thus: "Mr. Mitchell, I will cut my
right hand off at the wrist before I ever sign an authorization for the
issue of an additional franc in our circulation." The same view came
from the Minister of Finance, Mr. de Lesteyrie, and from his able asso-
ciate, Mr. Parmentier, with whom I had the pleasure of duscussing these
matters. I became satisfied from my talks with these gentlemen, and
with the bankers of France, that we need expect no toboggan slide decline
In the franc such as has taken place in the mark. So long as they hew
to this line and they are determined men, we need not fear that their
currency will be inflated as a palliative to their troubles.
I was worried again by the possibility of a break in the Anglo-French

entente. In talking with the man on the street in France, one gets the
idea that there is a feeling of resentment against the English, and, for
that matter, against America too, and that it has pervaded the French
people to the danger point. There is no question about that, but when
one meets the thinkers who control the destinies of the nation, one finds
them thoroughly alive to the absolute necessity of standing shoulder
to shoulder with England and such gentlemen, to a man, told me that
I could go back with an absolute assurance that a break in the Anglo-
French entente was unthinkable.
Now, France is not balancing her budget as yet, and so long as she

does not balance her budget there is the necessity of putting out additional
bends to her people. She is moving in the direction of the balancing of
her budget, but pending that accomplishment it is perfectly obvious
that, except as she has the confidence of her people, and as those people
are ready to take up the obligations as offered, she must be in a dangerous
position.
When I went to Paris, the new Treasury 6% bond issue had just been

offered to the public. I was told by the bankers that if the subscriptions
to the issue ran between three and four milliards—that is, billions of
francs—it would be considered a successful issue. Before I left for this
side, I was given to understand that the subscriptions had already run
between five and six billions of francs, and were still coming in. The
public have confidence in France, her own public to-day, and they are
taking her obligations, and in my opinion will continue to take them as
long as there is any necessity therefor.
I was exercised, again, by the realization that France had an adverse

trade balance which was not remedied completely by that great invisible
balance, which, of course, always is in her favor. That necessitates, so
long as it exists, the obtaining of foreign exchange through some means
or other. In going over that question, and we gave it some study—I was
amazed at the outset at the small amount that would be necessary in the
coming year to provide for that deficit, and became satisfied that without
any external borrowing by the Government ways and means can be found
to obtain the foreign exchange that will give to France the power to buy
that which is required to be bought.
Now, you and I are interested in French bonds. My own feeling is that

those bonds in the hands of our nationals are absolutely safe, and the
soundest of investments. Just take the amount of the French debt. The
internal debt is about three hundred billion francs. At the present moment
it is the equivalent, at the rate of exchange of the day, to $22,000,000,000.
Her debt externally, and in that debt I include not only the debt of the
French Government, but as well the debt of her municipalities, of her
departments, and the debt of her railroads, guaranteed indirectly byFrance, aggregates in this country approximately $320,000,000, and in
England, converted again at the rate of the day, approximately $80,000,000,
with only a small amount of additional external debt in Switzerland, an
amount so small that it hardly needs consideration. In other words, with
an internal debt 3f $22,000,000,000, her external debt in the hands of
nationals aggregates the very small sum of $400,000,000.
Now, France has a people who are of a character that makes me firm in

the belief that they wit' never permit an obligation of the Government of
France in the hands of nationals in this country or in England to go into
default. Her people themselves are great investors. They have an under-
standing of credits. There are 2,000.000 small investors in France. There
are 7,000,000 to 8,000,000 land owners. It is the small people of France
who own their country. There are a million and a half of shopkeepers.
France is a place where patriotism is fostered by the direct ownership of
their country by small land holders, and such people will not permit theirGovernment's obligations to go into default in the hands of our nationals.
In my opinion French bonds, as they stand to-day, have a ridiculously low
credit rating. If we want to be helpful to France, aside from getting our
people awakened to the necessity of making some kind of an adjustment as
in the matter of payment of the international debt, we can do no more
effective thing than to give to the investors with whom you and I are in
contact, a definite understanding of the fundamentals upon which the
credit of France rests, and the credit back of the bonds which they have
In hand.

Conditions in Belgium very nearly parallel those in France. There is a
general improvement industrially. Unemployment is practically nil,
about 30,000 estimated, as against 210,000 a year ago. As the main basis
for my statement that there is marked improvement let me quote some
figures which will give you concretely an idea of what is happening in
Belgium. This is taken from the London "Economic Review" of Nov. 10.
"Turning to the two leading Belgian industries, metallurgy and textiles,

the co-efficients of the present output, compared with 1913, the year before
the war, are as follows: Pig iron, 74% in August 1922, compared with
19% in August 1921. Raw steel, 75% against 12% in July 1921. Fin-
ished steel, 82% against 23% in July 1921. Textiles, general, 78% in
August 1922 against 32% in June. Cloth, which is a great item in the
production of Belgium, 138% in September 1922 as against 57% in April
1921."
In other words, Belgium to-day is producing more cloth than she produced

in pre-war days. The revival of this activity in general industry is so
recent that it has not yet been shown in the figures, but to say that Belgium
is retrograding, to say that its fundamental economic conditions are not
better than they were a year ago, and that she is not moving, as we have
seen from this article, moving on the road to sunshine, is an absurdity.
And again I say that the Belgian Government securities are not enjoying

the rating which the facts justify.
Her budget is not yet balanced, but there is a marked improvement.
The Scandinavian countries are in an excellent position. Sweden, of

course, is the best of all. Her trade balance is favorable. Her gold reserve

for currency is in excess of 50%. In Russia and Germany to-day the two
currencies that are accepted without question are the dollar bill and the
Swedish crown. Her budget revenues exceed her expenditures. Her
people are of a character that stimulates the visitor with the conviction—
and now I am speaking of all Scandinavia—that sanity, industry and com-
mon sense will rule and naught can happen to destroy or materially affect,
for any length of time, the credit of these nations. -
In Denmark, which is a great agricultural producing country, their

trade is generally good. They have a slight adverse trade balance, but
that was the normal condition even before the war. 111iShe is the exporter of foodstuffs to the extraordinary amount of 1,200,-
000,000 kroner per year, and that business is so basic, that it is unthinkable
to me that it can be destroyed by any conditions that exist or can exist
in the foreign countries she serves. Her gold reserve, again, is as great
—in fact a little greater—than the gold reserve against currency in Sweden,more than 50%. Her budget, which has shown a slight deficit in 1922,will probably show a surplus in 1923.
Again I say that in the case of Denmark, the credit rating that wehave given her securities here do not measure the national strength that,is behind them.
Norway, like the other Scandinavian countries, is improving veryrapidly. Her merchant marine, which was the greatest in Europe, has-been practically rebuilt, furnished anew, by reason of the destruction.that took place in the war, and is constantly finding an increasing carrying:trade in every port of the world. Her trade balance is, for the moment,adverse, but there is a marked improvement taking place.As to England, of course, good old England can be trusted at everystage of the game. Her budget for the first five months of the fisc,allyear, from April to September, shows receipts over expenditures of about;forty million pounds sterling. Her standard income tax, which wentto the point where they began to dry up the very sources from whichwealth sprung and where • they were defeating their own purpose, hasbeen reduced during the past year from six shillings to the pound to fiveshillings to the pound. In spite of that reduction, as I have said, thereis a balance on the right side of their budget for the first five months ofthe year, and those are ordinarily the small months. The big monthsof revenue are still to come.
The condition of her industry is so very much better than when I wasthere a year ago that it is not in the same category. Her factories arebusy. Her coal mines are busy. Her railroads are busy.I saw something in the newspapers yesterday about unemployment inEngland. A certain amount of unemployment will always exist wherethere is labor, but it was my observation that the unemployment questionin England to-day has ceased to be a serious one. Her labor leaders areshowing sound economic judgment. They are refusing to have wagesadvanced to where such advances will kill trade. They are insistingthat wages be such as will permit the building up of English trade. England,good old England, can always be trusted to be doing that thing whichbuilds not only for herself, but for the development of trade throughoutthe world.
I am anxious to have you gentlemen join with me in a bullish feelingregarding Europe, insofar as optimism can be justified by facts. I grantyou the politics are bad. I grant you that it may take some time to ironout the many difficulties, but so long as the fundamentals are improving,as they are, and are as sound as I believe them to be to-day, I see no reasonfor feeling pessimistic about European progress. I think it is importantthat we get this view, because in this country we have a great gold supplywhich, in the ultimate, must in part move from our shores if it is to havea real value and be a benefit to us. So long as international trade lags byreason of prohibitive tariffs and we are certainly the greatest exponents ofthem, I would like to have some man tell me how that gold can be usedexcept as it is moved by you and me in placing sound foreign credits withAmerican investors with whom we are in contact.I think a great responsibility rests upon you and me, and we cannot doour Job if we are pessimists, and we must not be pessimists except as theconditions justify.

AN ANALYSIS OF BRITISH INDEBTEDNESS TO THE
UNITED STATES.

The Bankers' Trust Company of New York, has obtainedthrough its English Information Service, what are consideredauthentic figures, giving in detail the expenditures made inthe United States by the British Government during theperiod in which loans were made to Great Britain by theUnited States Government. The figures are represented asshowing that while the total cash advances of the UnitedStates to Great Britain amounted to $4,277,000,000, theBritish Government expended in the United States duringthe same time the sum of $7,220,000,000 or $2,943,000,000more than the total amount lent to. Great Britain. Theitems upon which these British expenditures were made inthe United States are given as follows (April, 1917 to Nov.,1920):
Purchases of munitions (including horses, &c.) $1,536,000,000Cotton purchased, cereals purchased (to July, 1917) and billsof exchange bought to meet expenditures in U. S 1,683,000,000Payment for cereals after July, 1917 1,375,000,000Purchases of other foods 1,169,000,000Tobacco purchased 

99.000.000Paid for other supplies 
215,000,000Payments for shinning 49.000,000Interest paid to the U. S. Treasury 388,000,000Repayment of loans raised in the United States 353,000,000Purchases of silver 
262,000,000Paid in miscellaneous ways 91,000,000

$7,220,000,000
It is pointed out that a number of the above purchases(notably cereals, sugar and munitions) were made by theBritish Government for other Allied Governments and thoseGovernments subsequently repaid Great Britain $1,854,-000,000. But even after deducting those repayments, thenet expenditures by Great Britain in the United States forBritish purposes were $5,366,000,000, or over $1,000,000,000more than was lent to the British Government by the
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United States. The above expenditures, it is stated, were
provided for as follows (April 1917 to November 1920):
Loans by U. S. Treasury (net after deducting repayments)_ _$4.197,000,000
Dollars paid by U. S. Government to British Government

for sterling required to make payments in England 
Dollars paid to British Government for rupees and gold from

India sold to U. S. Treasury 
Money raised by the British Government from other sources..

449,000,000

81,000,000
639,000,000

$5,366,000,000

It is added that the final item includes any payments to
Great Britain for services rendered (such as transportation
of troops, &c.) which the United States made in dollars in
America, together with such sums as the British Govern-
ment amassed from interest on or sales of American securities
owned by it, shipments of gold and other exports, and so
forth.

TRADE BETWEEN FRANCE AND GERMANY IN FIRST
SEVEN MONTHS OF 1922.

Trade between France and Germany in the first seven
months of 1922 amounted in value to 1,721,285,000 francs.
France's imports from Germany were valued at 765,407,000
francs and her exports to Germany amounted to 955,878,000
francs. According to figures received by the Bankers'
Trust Company of New York, from its French Information
service, (and given out under date of Nov. 17) the chief
imports of France from Germany were;
Common woods frs. 16,802,000
Cellulose 20,147,000
Coal _  365,200,000
Coal-tar products 17,818,000
Paper 18,871,000
Prepared skins 22,879,000
Machinery 68,979.000
Tools 26,816,000
France exports to Germany in the above period were princi-

pally as follows:
Cast Iron and steel frs.134,228,000
Ores  30,879,000
Cotton yarns  42,149,000
Woolen yarns  44,159,000
Cotton fabrics  141,314,000
Woolen fabrics  90,181,000
Silk fabrics  27,615,000
The above figures, the Trust Company points out, show

a decrease in the value of Franco-German trade. In the
first seven months of 1921 France's imports from Germany
amounted to 1,420,909,000 francs and her exports to Ger-
many totaled 1,138,397,000 francs. However, the balance
of trade in this year in favor of France, which was not the
case in the above periods of 1921 and 1920.

ALLIED CALL UPON GERMANY TO GIVE SATIS-
FACTION FOR TREATY VIOLATIONS.

In advices to Germany, the Allied Powers, through
the Council of Ambassadors, informed that Government
that all questions concerning the withdrawal of the Military
Control Commission in Germany had been suspended until
the German Government gives the fullest satisfaction for
what are termed flagrant violations of the military clauses
of the Treaty of Versailles, committed during the last six
months, and shows willingness to abide by the Commission's
iristructions. The Associated Press, in reporting this in
Paris cablegrams Nov. 17, also said: .
The note of the Allies was sent after the receipt of a German communica-

tion on the subject which was termed "Insolent to a degree." In this
communication Germany is said to have disregarded totally the long
series of notes of complaint sent by the Allies and to have declared that
she was glad to learn the Allies were about to end their military control
and permit Germany to revert back to normal.
The note also ignored formal Allied representation to the Berlin Govern-

ment of Sept. 29, consequent on the largo number of acts of aggression
against the Allied military in their work of inspection.
it. The Allied note of to-day demands an apology and reparations for recent
incidents at Passau and Stettin. In requesting an immediate reply the
Allies say their patience is about exhausted.
The Council of Ambassadors also is making another demand for the

German naval enlistment list, which has been repeatedly refused them
during the last six months. It is said the Allies suspect that Germany
is exceeding her quota of enlistments and violating the conditions of training
provided for in the peace treaty.
A decision has been reached by the Allies to warn Germany that she

will not be permitted to manufacture new war inventions in which she
at present is said to be actively engaged. The Allies cannot prevent
study or experiments of such inventions, but it is asserted they will pro-
hibit the making of them.

ELIOT WADSWORTH TO REPRESENT U. S. AT PARIS
CONFERENCE ON RHINE ARMY PAYMENTS.

The State Department at Washington has designated
Assistant Secretary Eliot Wadsworth of the Treasury De-
partment to represent the United States at the conference
to be held in Paris to discuss means for reimbursing this
country for the cost of maintaining troops of occupation in

Germany. A press dispatch from Washington to the New
York "Times" Nov. 23 said:
He will go to Paris as the American delegate, and will report to Washing-

ton for instructions after that conference gets down to work.
The conference will be held at an early but unspecified date, and be attend-

ed by representatives of England, France and Italy a, well as the United
States. The costs of the American military forces on the Rhine to date are
estimated at $300,000,000, or an increase of more than $50,000.000 since
last May, when Secretary Hughes had his exchange of notes with the Chan-
celleries of the Allied powers, after it had become known that no provision
was being made for its payment by Germany from funds set apart for re-
parations payments.

It was then that President Harding announced that the American forces
would be withdrawn ftom the Rhine, but subsequently the Allied Govern-
ments and Germany requested that the American troops be left there, and
this request was granted.
The formal announcement by the State Department ro-day follows:
"The Governments of Great Britain, France and Italy, in the memoran-

dum of Nov. 8 1922, handed to the Secretary of State on that date by their
diplomatic representatives at Washington reiterated their willingness to
find a practical means to meet the desires of the United States concerning
the reimbursement of American army casts and invited this Government to
nominate a representative to meet Allied delegates in Paris forthwith in
order to examine the matter as a whole.
"The above memorandum stated that the Allied Governmentsfelt sure

that this procedure would make it possible to prepare for submission to the
interested Governments at an early date a solution to the question under
discussion which would prove satisfactory to all parties concerned.
"This Government has accepted the invitation of the Allied Governments

and has—designed Eliot Wadsworth. Assistant Secretary of the Treasury,
as its representative."

EDGAR CRAMMOND URGES NEW PLAN FOR
REPARATION.

The New York "Commercial" printed the following
advices from London Nov. 21:
Edgar Crammond, British authority on economics, addressing the

London Chamber of Commerce to-day on the international financial situa-
tion, proposed that the capital amount of the reparations to be paid by
Germany be fixed forthwith at £1,100,000,000.
Of this amount France should receive, 52%, the speaker said; Italy 10%,

the British Empire 22%, Belgium 8% and eight other Allies 8%.
Mr. Crainmond suggested that, if Germany is unable to make cash

reparation payments during the next three years, a further /200,000,000
should be provided by an external loan. The service of the 11,300,000,000,
he said, would be equivalent to about £1 per head of German population.
Great Britain, he believed, should cancel war debts due her by the

French and Italian Governments, as well as all other war debts, while the
United States should be asked to cancel the French and Italian debts.
France should also undertake to cancel war debts owed her by her former
allies.
Great Britain, the speaker declared, should enter into a defensive pact

with France, Germany, Italy and Belgium for 25 years, making provision
for admission of other powerc to such an agreement.

NEW GERMAN CHANCELLOR WANTS MORATORIUM.
An Associated Press cablegram from Berlin, Nov. 24,

appeared as follows in the New York "Evening Post" of
last night:

Chancellor Cuno, in the course of afdeclaration on the new Government's
policy in the Reichstag to-day, said the Government had fully adopted the
note sent by the late Wirth Government to the Reparations Commission
on Nov. 13, and was resolved upon executing the program that note
contained.
Germany, said the Chancellor, must have a complete moratorium on

reparations in cash and in kind, except deliveries for the devastated areas,
for three or four years, and must obtain a loan of 500,000,000 gold marks
to stabilize her finances.
The Chancellor laid emphasis upon the statement that the Government

considered it was its duty to do everything possible for the discharge of
Germany's obligations as the loser in the war, especially regarding the
devastated regions, but Germany's vital requirements, he declared, must
first be provided for.

Referring to the Rhineland, Chancellor Cuno said: "This Government
will never surrender the occupied German territory."
In epitomizing the Government's foreign policy the Chancellor said:

"Bread first, then reparations, will be a watchword for the new Govern-
ment, as this policy of obvious self-preservation is indispensable to the
enhancement of productiveness in all lines."

BERLIN ARRANGES FOR LOAN OF 300,000,000 fARKS.

The City of Berlin has concluded arrangements for a loan
of 300,000,000 marks from a Danish consortium, according
to a press cablegram from London Nov. 22. The loan, it is
stated, is to be repaid within fifty years in marks or Danish
kronen.

WILL CLOSE PARIS BOURSE ON SATURDAYS,

BEGINNING JANUARY.

A Paris cablegram to the daily papers Nov. 21 said:
At the request of the Foreign Office, it has been decided to close the

Bourse every Saturday, winter and summer, after the first of 
January,

says "Excelsior" to-day. The reason for the decision, the newspaper 
as-

serts, is that through the closing of the London and 
Brussels exchanges on

Saturday, tne Paris market alone bears the brunt of serbus 
events, news of

which arrives on that day.

INTERNATIONAL POSITION OF YUGOSLAVIA RAIL-

ROAD SYSTEM.

We have been favored with a translation of an article pre-

pared for the American press by R. M. Avramovitch of Bel-

grade regarding the international position of the Yugoslavia

railroad system. Mr. Avramovitch, who is the Chief Engi-

1
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neer and Under Secretary of State for Communications in

the Kingdom S. H. S., was formerly Technical Delegate at

the Peace Conference and Expert Adviser of the Advisory

and Technical Commission of the League of Nations. He

has contributed other articles for general publication on the

subject, including one published Sept. 7 by the Manchester

"Guardian" in its series of Reconstruction articles. Blair &

Co., Inc., of this city, in furnishing us with the translation of

the article on Yugoslavian railroads states that they are ad-

vised by an American engineer now in Yugoslavia that the

Yugoslavia State Railroads are the only ones in Central Eu-

rope not showing a deficit. The following is the translation:
Owing to its geographical location between Western Europe and the Orient

and between Northern Europe and the Mediterranean, the Kingdom of the

Serbs, Croats and Slovenes (Yugoslavia) is a pivotal point of the highest im-
portance, from the standpoint of international communication. The value of

these great lines of communication is enhanced by the fact that the Danube,

the international river of Europe, waters districts of our Kingdom for 45% of

its wig:able length and joins, below the walls of Belgrade, another national

river which is navigable, the Save.
Among other lines of international interest which pass through Yugoslavia,

the following have already been established as international main lines of
first rank:

First: The Old Orient Express, London-Paris-Munich-Vienna-Budapest-
Belgrade-Sofia-Constantinople.

Second: The line called the Line of the 45th Parallel, Bordeaux (Atlantic
Ocean)-Lyons-Milan-Trieste-Belgrade-Bucharest-Odessa.
But one of the most important lines, though long projected, has not yet

been realized, on account of the obstacles put in the way by the former Austro-
Hungarian Monarchy. It had, nevertheless, been contemplated prior to the
war, by Russia, and even by Italy. It is the line called the "Adriatic," which
will give access to the northern part of our Kingdom, connect the whole of
Central Europe, and beyond that, Russia, particularly Southern Russia, and
the section of tremendous natural wealth, in the basin of the Don River, with

branch lines extending northward through Rumania, Czechoslovakia and Po-

land, connecting Warsaw with Kiev and Moscow, and bringing all these coun-

tries nearer to the Adriatic. Moreover, this line passing through our terri-

tories, richest in lumber, ore, coal and cereals, and with its outlet on the

Adriatic, will establish connections with the most important ports of West-

ern Europe, Northern Africa, South America, and the United States, with

which we anticipate close and strong commercial relations.
We are very happy to see that this line, which has been the constant ambi-

tion of our statesmen past and present, is now in full process of realization by

the law passed by our Parliament, ratifying the contract with an important
American group.
The great advantages which are anticipated from the construction of this

line, not only for my country, but also for the countries which it will con-
nect and for the entire world which it will affect, may perhaps excite some
envy which, let us hope, far from having any effect, will, on the contrary,
furnish additional reasons to the interested parties to work on this line,
thereby creating new international relations to the benefit of the economic
reconstruction of Europe and contributing toward the betterment of the entire
world.
My country, being convinced that communications in general are the foun-

dation of all economic, social and intellectual life, that only through them
the world has become an undivided unity which was destroyed as a result of
the war, and that they must now be reconstituted, has made energetic efforts
and considerable sacrifices for the reconstruction. I can confirm that the
enormous progress which we have made during the three years, since our lib-
eration, greatly exceeds the sacrifices suffered. Let us never forget that our
system of communications, after the retreat of the enemy in 1918, represented
only ruins. This has been witnessed by the American Commission sent by
Mr. Hoover, which established the fact that at that time there were only two
locomotives in good condition and five of little use, to be found between Bel-
grade and Nish. The roadbed, equipment, bridges, buildings, even the rails,
were destroyed. Left alone to ourselves in a country which had been pil-
laged, sacked and drained daring three years of occupation, surrounded by
our enemies and far away from our friends, especially on account of the lack
of means of transport at that time, we found ourselves in a really desperate
situation, but we were never discouraged.

Thanks to the cession by the American Government of a quantity of rail-
road material from its stock in France, which operation I had the honor to
suggest, and thanks to the efforts of our engineers and to the sacrifices of our
nation, we have restored traffic and communication, which, while not offering
pre-war comfort, now exceed 2% times the pre-war figures for the number of
trains and the kilometric tons . We have at last almost rehabilitated our rail-
roads. At present there are 36 lines of international interest running to the
neighboring countries. The average speed of our trains, which in 1918
amounted to zero for reasons above mentioned, reached 10 kilometres an hour
in 1919, 20 kilometres in 1920 and 30 kilometres in 1921. To-day it is 45
kilometres an hour. As soon as the small amount of construction which re-
mains shall have been completed, we shall again attain the former speed of
60 kilometres an hour; this is a matter of a few months.
I might add that the revival of the passenger and merchandise movement is

also due to the healthy conditions created by the disappearance of the foreign
obstacles of the pre-war period, by the national and political unification of
the country, by the liberation of our brothers who were lately under the Turk-
ish and Austro-Hungarian yoke, as well as by the bright and solid condition
of the State itself.
Our efforts are indicated by the statement of receipts and expenses from

1918 to the present time. In 1919-1920 receipts of our railways amounted to

160 millions, expenses to 260 millions. In 1920-1921 our receipts were 550
millions, expenses 625 millions. In 1921-1922 our receipts represented 1,040
millions, expenses only 880 millions.

Even more significant figures are furnished by comparison of the monthly

receipts and expenses of the current year, which can be considered as opening

a normal era.

January
February
March  
April  
May  
June  
July   126 millions 120 millions

August (1-25)   115 millions 87 millions

Our lines have not only been repaired, with new ties, but have been im-
proved, the stations have been enlarged, installation of signals has been ac-
complished, the erection of metal bridges, representing up to now 15,000 tons,
has already been nearly finished. The rolling stock, which was a car ceme-

Receipts.
61 millions
78 millions
94 millions
92 millions
102 millions
128 millions

Expenses.
54 millions
79 millions
70 millions
80 millions
89 millions
94 millions

tery in 1918, represents to-day a respectable figure, although it is still in-
sufficient. In addition to these enormous expenses on account of reconstruc-
tion, we are also constructing new lines and junctions with the systems in the
territories united to Serbia, which Austria-Hungary had systematically iso-
lated in order to bring about the convergence of all the lines on Vienna and
Budapest and thus separate our brothers, under her domination, from us who
lived in Serbia. These new lines, which are actually under construction,
represent about 450 kilometres.

Activity reigns in my country in spite of the difficulties common to all
European countries, and even to other continents, and, far from fearing unem-
ployment, we lack, on the contrary, workmen; it is to be kept in mind that
the war, deportations and sickness have decimated our working population.
I will terminate by declaring that the sacrifices suffered have been endured

with the confidence that they will be compensated by the reparations, which
are due us as indemnification for the ruins voluntarily accumulated during the
war, which had been forced on us; these reparations will be very profitably
used not only in the interest of my ravaged country, but also for the benefit
of our ex-enemies and of the entire world.

In order to indicate to you the nature of the relations, even the good-will
which we entertain towards our former enemies, I will only mention the fact
that we are having the greatest part of our rolling stock repaired in the shops
of Austria and Hungary. These repairs amount into millions.

In terminating, permit me to recall the pleasant recollections of all the
great technical works in connection with communications which were exe-
cuted by the American and French genius in France, works which I had the
honor and the pleasure to inspect and admire during the war and on the occa-
sion of the arrival in France of American material for the reconstruction of
our railroads. Under these circumstances, I had the honor to make the ac-
quaintance of and to co-operate with a number of distinguished Americans,
among them Mr. Hoover, whom I keep in excellent remembrance, and to all
of whom I am grateful for all they have done for my country, directly or in-
directly.

ROGER W. BABSON ON "OUTLOOK FOR 1923."
In an address last week at Cooper Union, New York,

before a gathering of bankers and investors, Roger W.
Babson, of Wellesley Hills, Mass., discussed "The Outlook
for 1923." He cited four favorable and three unfavorable
factors and in conclusion expressed the belief that the
indications are "that 1923 will be a better year than 1922,
but that it will take two or three years more to complete the
readjustment and bring America back to normal." The
following is a summary of his remarks:

Four Factors Are Favorable.
(1) Fundamental Conditions—By this I mean that the social, economic

and spiritual conditions which affect business have improved so that they
now furnish the basis for genuine prosperity. The over-extension among
business concerns and the habits of extravagance and waste on the part of
people are now being corrected.
(2) Crop Conditions—From the standpoint of profits, the crop outlook

Is the best in years. The harvest promised is large and prices are fair.
Estimates indicate that the value of harvests at the farm will be more
than $6,000,000,000 compared with $4,900,000,000 last year. This
Indicates that the majority of farmers will net about 30% more for their
products than they did a year ago, consideraing the fact that producing
expenses have been less. At least one-third of the people in the United
States are going to have increased buying power this winter.
(3) Money Conditions—The Federal Reserve Banks are rediscounting

only about a fourth as much as they were this time last year. Reporting
member banks have cut down their loans by something more than $1.-
000,000,000. The ratio of nearly 80% of reserves against Federal Reserve
note and deposit liabilities shows the strong position of the Federal Reserve
System. Certainly the bank statements promise plenty of money with
which to do business throughout 1923.
(4) Commodity Conditions—The position of business houses is decidedly

bettor. Reports show that in most cases inventories have been ;-ufficiently
reduced. Stocks of goods have been cut down. Failures are fewer. The
peak of losses apparently has been passed. Prices are becoming stabilized.
A shortage in goods may even be witnessed in some lines.

Three Factors are Unfavorable.
(1) Labor Conditions—Common labor is fully employed and the building

trades are working overtime. The settlement of the railroad, coal and
textile strikes have put a million men back to work. This should mean
better business because the purchasing power of the people is ultimately
determined by the total payroll of the people. But it is reported that
labor is yet careless and inefficient. If so, with present immigration condi-
tions, this is a bad sign.
(2) Manufacturing Capacity—Mills and factories are working at only

60% of their capacity. This means that competition will be keen and
profits will be cut to a minimum.
(3) Foreign Conditions—Affairs in Europe are in a very bad shape.

Another European war may break out at any time. America cannot
have good business until some peace policy is developed whereby these
nations can use the money now spent upon armaments for the payment
of their debts. •

Conclusions.—The above indicates that 1923 wilt be a better year than
1922; but that it will take two or three years more to complete the readjust-
ment and bring America back to normal.

OFFERING OF BONDS OF CENTRAL ILLINOIS JOINT
STOCK LAND BANK (GREENVILLE, ILL.).

At 103 and accrued interest to yield over 4.60% to optional
maturity and 5% thereafter, William R. Compton Co.,
Halsey, Stuart & Co., Inc., and Harris, Forbes & Co. offered
on Nov. 20 $1,500,000 Central Illinois Joint Stock Land
Bank (Greenville, Ill.) 5% bonds. The bonds are issued
under the Federal Farm Loan Act; $500,000 of the amount
offered are dated Nov. 11922, are optional Nov. 1 1932, and
are due Nov. 1 1952; interest is payable May 1st and Nov.
1st; the other $1,000,000 are dated Dec. 1 1922, are optional
Dec. 1 1932, and become due Dec. 1 1952; interest on these
bonds is payable June 1 and Dec. 1. They are coupon bonds,
fully registerable and interchangeable and are in denomina-
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tion of $1,000. Principal and interest are payable at the
Central Illinois Joint Stock Land Bank, Greenville, Ill., or
at the American Trust Company, St. Louis, Missouri.
The bonds are legal investment for all fiduciary and trust
funds under the jurisdiction of the Federal Government
and are acceptable as security for postal savings and other
deposits of Government funds. They are exempt from
Federal, State, municipal and local taxation. With regard
to the organization of the Central Illinois Joint Stock Land
Bank we take the following, credited to official sources,
from the circular offering the bonds:
The Central Illinois Joint Stock Land Bank was chartered by the Federal

Farm Loan Board on May 1 1922, and has a capital of $250,000. While
by its charter it is restricted in its operations to the States of Illinois andIndiana, the bank has elected to confine itself to thirty-eight ounties insouthern Illinois and twenty in southNiestern Indiana. This territory ingeneral consists of a strip of counties about three wide along the main line
of the Pennsylvania Railroad between St. Louis and Terre Haute. By far
the largest portion of the loans nave been made in the territory immedi-ately surrounding Greenville.
The Central Illinois Joint Stock Land Bank is under private ownershipand management, and its operations are carefully restricted and supervisedby the Government. The officers and directors are successful bankersand business men of broad experience, who are thoroughly familiar with

agricultural conditions and land values in the territory in which this bankoperates.
Mr. Clarence E. Hoiles, the President and active executive officer, iswell fitted for the management of the bank. He has been constantly asso-ciated with the State Bank of Hoiles & Sons of Greenville, as an inactive

Vice-President, and for the past four years has been the President of that
institution, which was founded by his grandfather in 1869. P:evious tohis becoming President of this bank, Mr Hoiles practiced law, and was
associated with the Bond County Abstract Company. While actively
associated with the company, he supervised the placing of loans to the ex-tent of more than $1,000,000.

Associated with Mr. Bolles are Guy J. McCune, Vice-President; JosephM. Daniels, Secretary and Treasurer; and George H. Houghey, Manager.
Mr. McCune is active in the management of the State Bank of Holies &
Sons, and Mr. Daniels is cashier of that institution..

Statement of the Central Illinois Joint Stock Land Bank.
As Officially Reported Oct. 28 1922.

Acres of real estate security  39,315Total amount loaned $1,399,650Appraised value of real estate security (land only)_ _$2,819,685Appraised value of improvements 596,350 3,416,035Appraised value per acre (land only) $71 12Amount loaned per acre 35 60Percentage of loans to appraised value of land 49.60%

OFFERING OF BONDS OF OREGON-WASHINGTON
JOINT STOCK LAND BANK.

The first issue of bonds of the Oregon-Washington Joint
Stock Land Bank (Portland, Ore.) 5% Farm Loan bonds
($500,000) were offered on Monday last (Nov. 20) by Brooke,Stokes & Co. of Philadelphia, Washington and Baltimore, at103 and interest, yielding 4.62% to the callable date and 5%thereafter. The bank was chartered on May 12 1922. Thebonds are dated Nov. 1 1922, are due Nov. 1 1952 and arecallable at par on Nov. 1 1932 or any interest date thereafter.
Interest is payable May and Nov. 1 at Oregon-WashingtonJoint Stock Land Bank, Portland, Ore., or at Brooke,Stokes & Co., Philadelphia, Pa. The bonds are in denomi-nation of $1,000. By Act of Congress such obligations are
"instrumentalities of the United States Government," and
exempt from Federal, State, municipal and local taxation.
Under decision of the Supreme Court of the United Stateshanded down Feb. 28 1921, the constitutionality of the Actand the tax exemption features of these bonds were fullysustained. They are legal investments for all fiduciary andtrust funds under the jurisdiction of the Federal Govern-ment, and are acceptable at par for deposits of postal savingsand other deposits of Government funds. Robert E. Smith,President of the Lumbermen's Trust Co. of Portland, Ore.,is President of the Oregon-Washington Joint Stock LandBank. The other officers of the latter are C.' F. Wright.also Vice-President of the Lumbermen's Trust Co.; Ira T.Walker, Assistant Secretary; Carl Detering, Treasurer, andGeorge C. Burton, Chief Appraiser. A letter from PresidentSmith to Brooke, Stokes & Co. made public coincident withthe offering, says:
The Oregon-Washington Joint Stock Land Bank was organized by theLumbermen's Trust Co. and its associates and was chartered by the FederalFarm Loan Board on May 12 1922. It operates in Oregon and Washing-ton, restricting its loans to heavy soil wheat lands in Eastern Oregon andWashington, and to general purpose farm and dairy lands in the Willamette,Hood River, Rogue, Umpoua and Grande Ronde Valleys in Oregon andcertain choice farming sections in Western Washington.
A small percentage of its loans are made on irrigated farms, and theseare confined to those where the owner has the sole ownership of a determinedwater right and the farm a long history of successful operation and satis-factory earnings.
Loans on orchard lands are made only upon the value of the naked landexclusive of the trees and must be fully adaptable to the successful growingof products other than orchard crops.
Loans on dairy farms, which constitute a substantial portion of thoseaccepted, are in each case on well Improved farms with sufficient dairycows and hogs to assure satisfactory monthly earnings.

The loaning policy of the bank is conservative, and in addition to the
regulations of the Federal Farm Loan Board respecting security, all loans
are judged from an income basis, no loans being accepted unless the earning
history of the farm conclusively shows that it will produce in addition to
interest, principal, tax and maintenance requirements ample funds for
living expenses of the borrower.
The officers and directors of the Land Bank are largely the same as those

of the Lumbermen's Trust Co., and nearly all of them have had farm
mortgage experience in Oregon and Washington for periods ranging from
ten to thirty years.
Mr. George C. Burton, who is in immediate charge of appraisals has had

thirty years' experience in this field as head appraiser for the Alliance Trust
Co., Edinborough, Scotland, and other Scotch Farm Loan companies which
have loaned upwards of fifty millions of dollars on the farm lands of these
two States.
The three principal field appraisers have also been employed by these

Scotch companies for periods ranging from ten to twenty years.
Mr. Burton is assisted by Mr. George A. Z. Harris, who for the past

five years has been associated with the Federal Farm Loan Board, first in
the Appraisal Division at Washington, D. C., and later as the Board's
Inspector of Farm Loan associations in the Pacific Northwest.
The diversified character of the farms upon which funds are loaned, the

stringent requirements as to income and the sharp restrictions which are
made upon the loaning territory should result in the prompt and un-
questioned payment of interest and principal payments of all loans.

FIRST JOINT STOCK LAND BANK OF KANSAS CITY,
MO., IN PROCESS OF ORGANIZATION.

The First Joint Stock Land Bank of Kansas City, Mo., is
now in process of organization. It is being formed with a
capital of $250,000 and surplus of $25,000. It will locate in
the Scarritt , building, and plans to begin business about
Jan. 2. The officers and directors to be elected are:
W. L. Jones, President, Kansas City. Mo.; Walter McCollum, Vice-

President, President Brookfield Trust Co., Brookfield, Mo.; J. E. Miller,
Secretary and Cashier, Kansas City,M o.; W. 0. Gibbons, Cashier Jarbalo
State Bank, Jarbalo, Kan.; J. A. Reavis, President State Bank of Collins-
ville, Collinsville, Okla.; Ed Muller, Assistant Cashier, Banker, Kansas
City, Mo.

Three additional members, it is stated,will also be elected
to the board.

EX-PARTNER BRINGS SUIT AGAINST NEW YORK
STOCK EXCHANGE FIRM OF JOSEPHTHAL & CO.
Henry J. Schnitzer, a former partner in the New York

Stock Exchange house of Josephthal & Co., at 120 Broadway,
this city, on Wednesday of this week (Nov. 22) filed a com-
plaint in the County Clerk's office asking that the assets of
the firm be placed in trust in the hands of a receiver and an
accounting be made. He also asks that the firm be "legally
dissolved" and the amounts due him returned. He alleges
irregularities, it is said, whereby it was made to appear that
his investment in the firm of $800,000 had been wiped out.
The allegations contained in Mr. Schnitzer's complaint were
set forth in the New York "Times" of Nov. 23 as follows:

Schnitzer alleges that between January 1917 and January 1920 he was
'a partner in Josephthal & Co., under agreement. He sets forth that on
Dec. 11 1919 a further contract was entered into, which was extended to
Dec. 31 of this year. Under the original agreement, the complaint sets
forth, Mr. Josephthal contributed $2,000.000 and the use of his Stock
Exchange seat; Schnitzer put up $800,000. Losses and profits were to be
equally divided and it was agreed that Josephthal could draw $75,000
and Schnitzer $50,000, according to the pap rs.

Schnitzer declares that Josephthal agreed that between 1919 and 1922 he
was to share in the profits on the basis of 2% if the amount was $600,000,
thereafter increasing participation up to 15% on $1,500,000. According to
Scluaitter, a sub-contract entered into on Dec. 4 1919 provided for the ad-
mission into the firm of harry Renskorf, Max Holz, Rosenheim, Gerold
and Rhodes. Renskorf and Rosenheim, he said, contributed $25,000 and
$50,000, with Stock Exchange scats, and the others put up $25,000 each.
Gerold, he added, increased his interst last year to $50,000, and Renskorf

es that, beginning the first of last year, "the defend-
and Holz 

Schnitzer leftthen 
the  

charges 
g

ants entered into a conspiracy to exclude the plaintiff from partnership
and to unlawfully deprive him of his rights." He asserts that in further-
ance of the alleged conspiracy the partners "caused improper entries to
be made in the books of accounts kept by Gerold, whereby they wrongfully
attempted to make it appear that the plaintiff's entire investment of
$800,000 in the partnership had been wiped out," and that he was in debt
to them.

Thereafter, Schnitzer says in his complaint, Josephthal, Rosenheim and
Gerold refused to permit him to participate in the business and canceled his
right to sign checks. He charges the partners "improperly trnasferTed
losses sustained by the partnership to plaintiff's individual account as though
the losses were individual transactions, and so wrongfully and fraudulently
manipulated entries in the books of accounts that amounts of cash, stocks
and bonds, securities and other assets apparently disappeared from the
assets of said partnership."

In his complaint Schnitzer adds that the defendants finally threatened
him with criminal prosecution and public exposure for the alleged commis-
sion of a crime "upon charges false and untrue, involving personal integrity
and commercial standing," unles he consented in writing to the voluntary
dissolution of the partnership prior to but on and as of Dec. 31 of last year.
Schnitzer recites that the partners ousted him on Feb. 11 of thisoyear and
declared the partnership dissolved, a new firm thereupon being organized.
He maintains the firm has refused to deliver to him securities he owned,
setting up as a reason that he was indebted to the house. This he disavows.
saying that large credits are due him.

On the ground that he understands new partners and capital will be
brought into the firm after the first of the year, Schnitzer fears that It will
be difficult in such an event to trace his own investment and a multiplicity
of suits may be required to establish his rights.

The complaint names as defendants, it is said, the firm's
members, Louis M. Josephthal, DeWitt R. Rosenheim,
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Nicholas J. Gerold and Gilbert L. Rhodes. On Thursday
Mr. Gerold issued the following statement:
In the absence of Mr. Josephthal, in Chicago. I will say that Henry J.

Schnitzer was expelled from the former firm of Josephthal & Co. as it ex-

isted prior to Feb. 11 1922, and that there is no merit whatsoever in his

charges.
The ground for Mr. Schnitzer's expulsion will appear in our answering

papers to his suit, which will be filed within a few days, and will indicate the

true character of this litigation, instituted nearly a year after Mr. Schnitzer's

expulsion from the old firm.

BORDEN & KNOBLAUCH, PHILADELPHIA, FAIL.

Borden & Knoblauch, 119 South 4th St., Philadelphia,

were suspended from the Philadelphia Stock Exchange on

Nov. 22 for insolvency. The firm consisted of James B.
Borden (the Stook Exchange member) and Ernest A. Knob-
lauch. Mr. Borden became a member of the Exchange on
Dec. 22 1909. Later developments in the firm's failure
were the arrest and arraignment of Mr. Borden and Mr.
Knoblauch on Thursday (Nov. 23) on charges of fraud made
by the New York correspondents of the firm, Kean, Taylor
& Co. offlais city. According to a press dispatch from Phila-
delphia yesterday (Nov. 24) appearing in "Financial Amer-
ica" of;that date, the firm on Nov. 17 "placed a buying order
with Kean, Taylor & Co. for more than $400,000 worth of
high-grade miscellaneous bonds. Kean, Taylor & Co.
are said to have purchased the bonds and notified Borden
& Knoblauch their,ibalance was not sufficient to cover the
purchase price. A check was then sent by the firm to the
New York correspondents, and the bonds were sent by ex-
press to Philadelphia. The check was returned as value-
less, and the failure followed, resulting in the charge being

made by Kean, Taylor &1Co." Bail for each of the defend-

ants was place at $50,000, which in the case of Mr. Borden

was furnished and he was released for a further hearing

together with Mr. Knoblauch next Wednesday, Nov. 29.

It is stated that Mr. Borden has taken no active part in the
business of the failed firm since 1919. Mr. Knoblauch was
taken to Mayamensineprison in default of the $50,000 bail.
The liabilities of the firm are]placed at $1,624,608 and its
assets at $1,199,350.

ALLAN A. RYAN DISCHARGED FROM BANKRUPTCY.

Allan A. Ryan, who, on July 21 last, filed a voluntary
petition in bankruptcy in the Federal District Court, was
released from bankruptcy by Judge Augustus N. Hand on
Nov. 20. There was no opposition to his discharge. George
F. Lewis, personal attorney for Mr. Ryan in the bank-
ruptcy proceedings, is reported as saying that Mr. Ryan's
discharge from bankruptcy makes possible the carrying
out of his business plans, and that within a short time
directors and an official organization will be chosen for Allan
A. Ryan & Co., Inc.—the new stock and bond house for
which articles of incorporation were filed in Albany a short
time ago. We last referred to Mr. Ryan's affairs in our
issue of Sept. 30, page 1502.

JONES & THURMOND, THIS CITY, BANKRUPT.

On Nov. 14 an involuntary petition in bankruptcy was

filed in the UnitediStates 'District Court against J. A.
Jones Jr. and W. F. Thurmond, doing business under the

firm name of Jones & Thurmond, 100 Broadway, dealers

in stocks_and bonds.

FINAL SETTLEMENT BY G. AMSINCK & CO., INC.,
WITH DEPART fENT OF EL VALLE DEL CAUCA,

COLOKBIA,VIN MATTER OF LOAN.

Matthew C.1Brush,Irresident of G. Amsinck & Co.,

Inc., gave ;out the following statement for publication

on Nov. 20:
G. Amsinclel& Co.AInc.,,,hailmad

e final settlement with the Depart-

ment of El Valle del Cauca, Colomb
ia, of the loan made by the company to

the Department in 1919 and 1920 
for the purpose of constructing a dock at

the Port of Buenaventura. 
The Department has delivered to the company

31.205,000 7% 10-Year External 
Sinking Fund'gold bonds. These bonds

have a lien on the revenues 
derived from liquor, tobacco and slaughter-

house taxes, and machinery has 
been set up for the collection, deposit and

remittance of service funds to the 
Bankers Trust Co. of New York, trustee

of the bonds. The revenues 
upon which the bonds are alien are about eight

times the annual requirements for 
bond service, and the bonds are addition-

ally secured by a mortgage on the 
dock. It is expected that the national

Government will shortly purchase this 
dock. The arrangement between

0. Amsinck & Co., Inc., and the 
Department has been sanctioned by the

National Government of Colombia and the 
bonds bear the signature of the

Colombian Minister to the United States on 
behalf of the Department.

The negotiation was conducted by the 
company with Phauor J. Eder,

representing the Department in New York. 
The transaction illustrates

the general policy which G. Amsinck & Co., 
Inc., has followed in dealing

with its South and Central American debtors. 
The company's experience,

covering three-quarters of a century, has conc
lusively demonstrated that

the good faith of the Routh andpentral American 
debtors can be counted

upon with certainty and that, given a reasonable amount of time and co-
operation on the part of the creditor, collection of just debts can ultimately
be made.

AMENDMENT TO CONSTITUTION OF NEW YORK
STOCK EXCHANGE RESPECTING PRIVILEGES
OF PARTNER OF PRESIDENT OF EXCHANGE.

The Governing Committee of the New York Stock Ex-
change has adopted an amendment of the constitution
providing that the committee on admissions may by a two-
thirds vote authorize a partner of the President of the Ex-
change, although not a member of the Exchange, to exercise
the privilege of transacting business on the floor for the
account of the firm of which the President of the Exchange
is a member. The following is the announcement made
by Secretary Cox:
The following Amendment to the Constitution was adopted by the

Governing Committee on Nov. 22 1922, and is submitted to the Exchange
in accordance with the provisions of Article XXXVIII. of the Constitution
and will become law if not disapproved within one week by a majority vote
of the entire membership:
Amend Article XIII by adding thereto a new section, to be known as

Section 6, and to read as follows:
Sec. 6. The Committee on Admissions may, by a two-thirds vote of the

entire Committee, authorize a partner of the President of the Exchange,
although not a member of the Exchange, to exercise the privilege of trans-
acting business upon the Floor of the Exchange for the account of the firm
of which the President is a member.
Such privilege may not be exercised by the partner of the President, on

whom such privilege has been conferred, when the President is engaged in
the transaction of business on the Floor of the Exchange.
The Committee on Admissions may at any time withdraw such privilege.

E. V. D. COX, Secretary.

NEW PARTNERSHIPS TO LIFT TAX BURDENS—

KNAUTH, NACHOD & KUHNE AND OTHERS
PLAN TO BECOME JOINT STOCK

ASSOCIATIONS.
The following is from the New York "Herald" of Nov. 23:
A large number of Wail Street houses now conducting business on a co-

partnersnip basis are considering dissolution and reorganization on the basis
of joint stock associations or incorporations. This step was first taken by
Blair & Co. about two years ago, and this year that example was followed
by three other concerns, namely, Goldman, Sachs & Co., Dillon, Read & Co.
and Bond & Goodwin. The first two changed into joint stock associations
and the last named firm became incorporated.
The largest house now considering reorganization as a joint stock associa-

tion, it was learned yesterday, is Knauth, Nachod & Kuhne, bankers, at
120 Broadway. It is believed that fifteen or twenty other houses engaged
in the banking and brokerage business are considering or already have
decided to make such change in their capital status.
One of the chief reasons for the desire to dissolve the old partnerships, it

is said, is to escape the heavy burden of taxation borne under that head.
Co-partnerships are not taxes as corporations, but as individuals, so that
each partner is compelled to pay taxes on all profits earned, whether dis-
tributed or undistributed. These taxes are at the regular income tax rates
and have been known to amount to 50 or 60% on individual incomes.

Partners in a joint stock association are all liable for the company's debts,
but that form of partnership is taxable as a corporation, which means that
only 1234 % is paid on earnings. The profits of the year can be distributed
br kept in the treasury at the discretion of the partners in the firm. Divi-
dends that are distributed are not subject to the normal tax, but only
to the surtax.
Another objection to the co-partnership is that on the death of a partner

a complete reorganization is necessary. The chief obstacle to incorporation
is that concerns taking such steps no longer can be members of the New
York Stock Exchange. This consideration has kept several houses from
becoming corporations. If the Stock Exchange permitted incorporated
firms to become members it would immediately place itself under State
control and would not have the unrestricted powers it now has in the
matter of supervision of stock quotation tickers, &c.
The concerns that do seek incorporation are compelled to transact their

Stock Exchange business through other members. In the case of a house
whose business is mostly in bonds this is of little consequence, as the bulk
of the bond business is done outside of the Exchange, but houses depending
almost entirely on a stock brokerage business are faced with a serious
problem.

WISCONSIN BANKS OUTSIDE FEDERAL RESERVE
SYSTEM NOT EMPOWERED TO EXECUTE

ACCEPTANCES.
The following is from the bulletin issued on Nov. 3 by the

State Banking Department of Wisconsin:
Bank Acceptances.

Wisconsin State banks, except such banks as are members of the Federal
Reserve System, have now power to execute acceptances or trade acceptances.
Section 2024-9, Subsection 1 (f) of the statutes confers upon banks certain
powers, but the power to execute trade acceptances is not so conferred; con-
sequently, a bank cannot lawfully do so.

In another portion of the section above mentioned, it is especially provided
that such State banks as may become members of the Federal Reserve System,
may have and exercise all powers not in conflict with the laws of this State
which are conferred upon any member bank by the Federal Reserve Act.
This provision appears to authorize member banks to execute trade accept-
ances.

This ruling is made on the strength of an official opinion by the Hon.
William J. Morgan, Attorney-General, bearing date Oct. 18 1922, and banks
will be required to comply with this construction of the law.

W. G. McADO 0 WOULD USE PROFITS ARISING
THROUGH TARIFF ACT AS SOLDIER BONUS.

The utilization of a portion of the net earnings of corpora-
tions benefiting through the Fordney-McCumber Tariff Act
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as payment toward a soldier 1 onus was proposed by former

Secretary of the Treasury William G. McAdoo in an address

on Armistice Day at Fullerton, Cal. According to the Asso-

ciated Press dispatches Mr. McAdoo declared it was "sheer

hypocrisy" to say that the nation cannot bear the bonus bur-

den when great subsidiaries are granted to private interests

at the expense of the people and for purposes which cannot

be successfully defended. He Is also quoted as saying:
The Fordney-McCumber Tariff Bill was recently passed by Congress and

approved by the President. It is estimated that the trusts, monopolies, com-
binations in restraint of trade and other beneficiaries of this measure will be
able to take from the pockets of the American people $3,600,000,000 per an-
num, while the law is on the statute books.
How can such a conscienceless misuse of powers of Government be justified

when the soldiers and sailors who saved our institutions are denied a just
recognition of $1,600,000,000 on the ground that to grant it would impose
excessive burdens on the American people?

Let an average of the net earning of every trust, monopoly, corporation or
beneficiary of the Fordney-McCumber Tariff Bill be ascertained for five years,
or for some reasonable period preceding the enactment of the law. Then take
each year 50% of all net earnings of these tariff beneficiaries in excess of the
average while the bill is in effect and apply it to the payment of the bonus.
The plan is analogous to that adopted by the British Government for rais-

ing money to carry on the war.
There are some things that cannot be measured in dollars. Justice is one

of them. The nation must stand for justice and do justice no matter what
the cost may be in blood or treasure !

Mr. McAdoo, it is stated, also suggested that the payment
of adjusted compensation might be effected by issuing long-
term bonds.

STATE INSTITUTIONS AD fITTED TO FEDERAL RE-
SERVE SYSTEM.

The following institution was admitted to the Federal
Reserve System in the three weeks ended Nov. 17:

Total
District No. 8— Capital. Surplus. Resources.

Easton-Taylor Trust Co., St. Louis MO.. .._$200,000   $1,574.513

None were admitted during the week ending Nov. 10.

INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE
BOARD TO EXERCISE TRUST POWERS.

The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:
The Collingswood National Bank, Collingswood, N. J.
The Hazleton National Bank, Hazleton. Pa.
The First National Bank. Lock Haven, Pa.
The Lawndale National Bank, Chicago,
The Batavia National Bank, Batavia, Ill.

GEORGES CLEMENCEAU'S VISIT TO UNITED STATES
—ADDRESS BEFORE NEW YORK CHAMBER OF

COMMERCE.
Georges Clemenceau, former Premier of France, who

was welcomed at the City Hall, New York, following his
arrival from France on the French liner Paris on Saturday
last, the 18th inst., made his first speech on that day,
following the reception extended him by Murray. Hulbert,
President of the Board of Alderman, serving as Acting
Mayor in the absence of Mayor Hylan. The Paris was
met at Quarantine by a committee on arrangements of the
Council of Foreign Relations, which was instrumental in
bringing the former Premier to this country, Ambassador
Jusserand, Robert Woods Bliss of the State Department,
representing President Harding personally, Frank L. Polk,
former Under Secretary of State; George W. Wickersham,
Otto H. Kahn, Bernard M. Baruch and Col. E. M. House,
both close personal friends of M. Clemenceau. The dele-
gation which had arranged to meet the distinguished visitor,
made the trip down the bay on the city steamer Macom.
With the police boat Manhattan serving as a bridge between
the Paris and the Macom the former Premier, after greetings
extended him on the Paris by the delegation, was taken on
board the Macom, which proceeded to Pier A. At the City
Hall, where M. Clemenceau was formally received by the
city officials, Mr. Hulbert read the following speech of
welcome in the Aldermanic Chamber:
It is a very agreeable and distinctive privilege for the President of the

Board of Aldermen, acting as the Mayor of the City of New York, to re-
ceive the former President of the Municipal Council of Paris, who, however,
has since attained such a position of pre-eminence in the affairs of the world
that I greet you as the most distinguished citizen of the great sister republic,
France.

Since the days of the American Revolution, when your countrymen, in-
spired and led by the gallant LaFayette, came to the aid and assistance of the
struggling patriots of the thirteen American colonies, France has had ass
enduring claim upon our gratitude and Frenchmen an abiding place in our
affections.
The people of the two nations believed then, as they believe now, that

self-government is the natural government of mankind. To the mainte-
nance and defense of that principle you have devoted a long life of service,
Characterized by the display of unusual courage, keen foresight, masterly
ability and dynamic force.
More than half a century has elapsed since you first came and took up a

residence in tne United States, and though many changes have come about

in what has perhaps been the most progressive fifty years in the world's
histo.7, our habits, our traditions, our ideals, our struggles and our political
divergencies are not unfamiliar to you.
Your sojourn in this country, though all too brief, unquestionably en-

abled your alert, active and penetrating mind to grasp, understand and
appreciate the American character and viewpoint. That acquaintance
with our country of many years ago, which we are glad you have come to
renew, will enable you, probably far better than any other citizen of France,

to interpret to your fellow countrymen the views, the thoughts and the

hopes of the American people on the great questions of the day, and par-

ticularly those of international import.
I can assure you that, in spite of the innuendo or indirectness cf ingrati-

tude, the people of this city are incapable of closing their hearts against com-

passion for human woes and that this nation is still, as it always will be.

inspired by high ideals and a sturdy conception of human liberty and hu-

man freedom. The flower of our vigorous youth and manhood, whose bones

are commingled with the soil of your beloved Fiance, proclaim more elo-
quently than the tongue of man, the truth of that historic fact.
Permit me, M. Clemenceau, to extend to you a most hearty and cordial

welcome and an expression of our most fervent hope that you will enjoy
Your stay among us and be spared for many years in health and vigor, to
enlighten and to aid the conscience and intelligence of a sorely distressed
and bewildered world.

M. Clemenceau was then introduced by Mr. Wicker-
sham, who said:
Mr. Mayor On behalf of the Council of Foreign Relations I have the

honor to present to you one of the first citizens of the world—a man whose
name is a household word in every country. Called to be head of his Gov-
ernment when its fortunes and those of its Allies were at a low ebb in the
great war, he instilled into the cause his never-failing energy, directness and
singleness of purpose, which made victory inevitable.

He appointed Ferdinand Focn to be commander of the armies of France
—a selection which was afterward ratified by the Allied nations in making
him Generalissimo of all their armies on the western front.

M. Clemenceau gave on behalf of the civil Government of France to Mar-
shal Foch and his armies that unquestioning aid and support in all his plans,
without which military power can rarely be successful.

The inflexibility of his purpose was embodied in a sentence with which he
answered a question in the Chamber of Deputies as to what his Ministerial

policy would be: "Mot je fais la guerre." "I prosecute the war."

In that policy he never wavered until there came that victory over the

enemy forces in which, by the blessing of God, America was privileged to

have a share.
After the termination of hostilities, M. Clemenceau turned to the task of

making peace with the same intensity with which he had made war. Alas,

Mr. Mayor, it is harder to make peace than to conduct war. M. Clemen-

ceau found the complexities more than he could master. Although four

years have elapsed since the armistice of November. 1918, no one can say

that peace reigns in Europe. and M. Clemenceau has come to aid in making

lasting peace for the world. He has come to help create that state of mind

which is the essential foundation of peace.
Mr. Mayor, I have the honor to present the first citizen of France, its

former Premier, M. Georges Clemenceau,

M. Clemenceau, in acknowledging the greetings, spoke
as follows:

Ladies and gentlemen, the fact is it is only fifty-seven years ago since I

saw this old City Hall of New York. At that time it looked to me very

high. Why is that? Now It looks so low.

Of course, I cannot help being moved to the utmost by the kind words

which General Wickersham and Mr. Mayor were kind enough to address

to me. The fact is that I myself did not come to get greetings. Our
information is not so bad over in the benighted country we call France,

but that, of course, I knew I would have kind greetings. But I did not
think it would go to the bottom, as Mr. Mayor's speech would want me

to tnink.
You have not said a word, Mr. Mayor, that is not an expression of

the truth. You spoke of the time when France came to visit the American

soil with weapons. But we wa
nt to see it never again, though it has

progressed toward bettering nations and men. We have had a terrific, the

greatest war that ever was in the world. Men fell by hundreds of thousands

with that war and we waited ver
y long, sometimes, and we looked around

to see if some help would not 
come.

Help did come and it came magnificently, I mus
t say, in the shape of the

American soldier. I can speak of It as having seen it on the
 fields, and I

have seen it, too, on the farm; 
very often I met at the peasants' homes a

big, huge American with two 
children on his knees, you know, [laughter),

telling stories to them and 
trying to understand the questions that the

old men and women should 
ask about America. Of course he did not

speak French more than the 
others spoke English. Some way or other

they made themselves 
understood. Very soon we discovered they were

all friends.
I have seen them—the 

Americans—in the fight and I have seen them in

the field when the A
merican Army under the command of General Pershing

—something like, I think, twenty-two divisions—and four French took

hold marvelously at St. 
Mihiel, losing a great many people. When I

arrived the next day, what did 
I see? All the motors in the old city full of

French women and children 
and flowers. These poor people, who had not

been allowed to get out of their dens for three years,  were rescued by the

Americans.
And I saw the crowd cry, 

and laughing and crying, I think I saw once

In a while an American 
soldier get a kiss from some woman. And it was

the next day after the 
battle took place when all of the city had been emptied

by the Americans. It was a joy not to be forgotten.

I saw sometimes the 
worst. I have seen Americans in the mud of the-

trenches for days and days. 
without being relieved and looking very sorry,

but the moment I came 
and brought them the crosses of war they had

so magnificently gained, 
you know, they were all smiles. We shook

hands and we spoke of the 
old place. America was the old place. They

did not cry, but I could 
see the twinkle in their eyes. Of course they

knew I was theirs and 
they knew they were mine. One day in the high-

way I met a troop of 
soldiers going home and 1,hey made me feel sad when

they spoke of the old 
country.

They said: "Won't you 
come to America some day?" I said. "No.

I am too old: I cannot 
think of going there." I said, "You make me

make speeches and it tires 
my lungs. I have very few of them left. Poor

miserable things." They 
said, "Do come." "I won't go," I said, and

for years and years I said I 
won't go. One morning I was in my private

house bordering on the sea on 
the other side of the water when I received

bad news from America. I 
heard bad names. We were called imperialists

and tell them 
min litaristsn. nwI tthingsgthink happenedthatis horrtn pasaidandanIdthtn woustntItnhaemd 

that their'

judgment 

d 

•judgment  was not sane and not 
right.
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One day a British newspaper arrived. It contained criticism from a

man of very high standing, calling America bad names. Before. I thought

I had better go and scold America. At that moment I decided I had

better go to America and defend hor. That is the reason why i am he
re.

I do not make sentences. I don't promise anything.

Nobody can ascribe any personal aim to my act in visiting this Country.

My life is over. But it does seem to me that I can do you some servic
e

In letting you know how we Europeaps judge the American people. It

Is necessary, because in the world at this time there is a crisis which 
hasn't

existed before. How it will end nobody knows. If you tell the bad

side—well, there her been a war—we may have to go to war again. 
If

It turns out right and the right thing is done at the right time then it i
s

one of the greatest steps for the civilization of mankind.

That L the question I have come to put to America. I will ask them

for great freedom of thought and great freedom of speech. I must 
be

allowed to speak as a free man to free men who are not afraid of anyth
ing

and I hope your greetings will encourage me to believe that I will 
get

good access to American minds. it will be to me a great satisfaction.

I looked at this country from the Battery. It has not changed as

much as it seems. The young ladies look exactly the same ana that is

the first message I am going to send to my country. I am going to tell

them to come here because there are beautiful ladies to look at.

During over fifty years I have been mixed up with all of the worst crises

of France—think of that! In my own life I have seen my country in-

vaded twice by Germans. I am the only survivor of those who protested

at the Assembly at Bordeaux against the act of invasion. I don't want

to see that invasion repeated. I will not permit any one to tell me that

I have too many soldiers or too few unless they succeed in some way and

give us such guarantees, then only with the greatest of pleasure will I

dissolve the French Army.
Will you Americans chow us the similar feeling? We must defend

ourselves.

On Sunday, the 20th inst., M. Clemenceau visited Oyster

Bay and placed a wreath on the grave of the late Theodore

Roosevelt. On Monday, the 21st inst., the day's events

included a meeting with Chauncey M. Depew, who is M.

Clemenceau's senior by seven years. A reception at the

home of Thomas W. Lamont, by the France-American

Society, and a luncheon at the Ritz-Carlton to newspaper

men, given by Ralph Pulitzer, of the New York "World,"

Regarding this gathering the New York "Times" said:
A stenographic report of the talk of Clemenceau was taken by directi

on of

the "World," but it was stipulated by the ex-Premier that no direct quota-

tions should be made from the transcript. It is permitted, however, to say

M. Clemenceau made a speech that was marked by extraordinary elo-

quence, frankness and sincerity.
He said he had not come to America to tell•Americams what they should

do, but to show them what France needs.
His address was a complete, candid discussion of the situation as he sees it,

and was marked throughout by deep emotion.
He specifically requested that no textual references be made, as he wished

to reserve the matter for his public addresses.

This speech was released for publication yesterday (Nov.

24), and is given elsewhere in this issue.
The former Premier's speech at the Metropolitan Opera

House on Nov. 21, which constituted his first important
public utterances during his visit, are given elsewhere under
a separate heading. Much of what he had to say then was
contained in his address before the members of the Chamber
of Commerce of the State of New York on Wednesday, the
22d inst. Referring to his previous contention that the

United States, with the signing of the armistice, "left
without a purpose, left without saying a word, without
trying to adjust differences." M. Clemenceau, in his
address before the Chamber, added: "I want you to interfere
in Europe because you left it too soon. . . . I want
you to come back, make a little new trip to Europe, saying,
'Well, now, gentlemen, what's the matter with you? Some-
thing gone wrong? I will give you some help. Am I of no
use?' And see what will be our answer." The following is
his speech of the 22d inst .in part:
You have very great influence in Europe, and very often I say, and I

will repeat, that you don't know your enormous power over there, the

enormous power that you have upon European minds. If you knew it

you would exert more of it in the right direction, and you would help

Europe and help yourself at the same time.
Now you keep very quiet among yourselves and go to work. You are

a nation of workers, but at the bottom, when one is granted the favor of

speaking with you, it is very clear that you are interested in all questions

of the world. There is nothing anywhere on this planet that does not

interest you and does not make you wish to put a kind of American finger

In the pie.
Differ from the British.

And I found that you talked of every matter which might be alien to you—

very sensibly and with the kind wish to promo
te the welfare of mankind.

Ha, that is where you differ from the great 
British nation. They are a

mighty powerful people, they have done splendid 
work, they have fine

men. Among the great works thoy have 
done—a little in spite of them-

selves—is the United States of America. But 
after all, they have done

It, and it is not common work.

I love them, I like to talk to them; but the acti
on with them is not always

SO pleasant as with you Americans. I tried both 
during the war and during

peace. I love them, I admire them anywhere. 
Wherever I go I will say

that the British soldier is a fine, beautiful, mag
nificent soldier—stern,

willing, capable of all sorts of endurance in all ways.
 I saw them really

in the Flanders fields up to the girdle, looking every one lik
e a tub of mud,

there and never to be moved.
There were days when I came to this admirable man, Gen

eral Plummer,

and asked him what he was going to do, expecting that he was going to

answer "I am going to retire." Smiling with his good face he said, "I will

go forward by and by." Dependable stock. But don't be too eager.

Teach them to respect you as they want to respect you, because they

'deserve it. With America the part is so difficult, it is in a way something

of the heart going to the heart. I don't know what it is.

The other day at City Hall I tried to describe some spectacle I had seen

at the front of those people going into the front taking the children and

taking and trying to explain to them—I don't know if they did—with

gesture, since they could not speak, what America was, what the word

meant, what America wanted and what she was going to do, and the father

and the mother listened, not understanding very well, of cours 3, but know-

ing that what they heard was good and right and that everybody was

going to be saved with these men. That is what you brought to us. That

I will never forget.
But let me tell you, if it was good for us it was mighty good for you, too,

because, after all, of course I am not going to condemn success; I am not

going to say that a man in business ought to try not to succeed. Of course

not. Human rivalry is the law of mankind. But there is a curse in

success—military success, economic success and every other kind of success

—which brings man to have too much confidence in himself and to think

not quite enough of others. That part of the reproach cannot be put

upon you. It is not possible, because you have acquired—I know how

such a splendid renown as "the country of generosity" that nobody will

accuse you of making money and keeping it to yourselves. No! But,

on the whole, take care not to forget that there must be room enough for

all men in the world.
I often hear that you are a young nation. Don't believe it. Don't

believe it. You are as old as any European. We come from the same

source. Your ancestors have labored and suffered and cried and bled

with ours. We are all of the same stock. But you have a new field, a

magnificent field—the best that there was. All these tales of the an-

tiquity, these places in Asia where so many large nations develop them-

selves, are now all things of the past. •
It is not to be conceived that America will ever be a thing of the past.

No! I don't say that you will remain as you are, but you ought to strive

to get better and better; and the beauty of it is that if a man does some-

thing right it is good for the man it helps and it is good for himself, because

each will try to live better and better. Many of the others have got it.

They don't show it. And you don't want to make too much of a show of it.

But it is enough to speak with you ten minutes to know that you are the

right kind of men and that something great may be expected from you.

Only let me tell you, if I have reproached to pass upon you, the trouble.

is it looks absurd, with your press and wireless and telegraph and telephone,

and everything, that I don't find you as well informed as you ought to be.

You are a travelling people. I have met a great many Americans in Paris

Do you know what they do? They live among themselves. They talk of

Fifth Avenue, of Broadway, of business, California—I don't know what:
but they don't take the trouble to learn French and go and see the French

and mix up with them and get at the bottom of the real information that

can be got from those people. That is what I complain of. Learning

French is nothing.
Yesterday I heard at the Metropolitan the Marsellaise, and I thought,

against whom was that great national song brought to the people? Against

Germany, against the Germans, who wanted to pull the French Revolution

down and to re-establish autocracy. I don't mean to abuse them. They
are what they are. They have been a great people, and I do not see why

they should not be a great people again. Only they must atone for the

havoc that they have been doing. Think of it. The Germans have made

so much havoc that they cannot pay the bill.
There is no reparation. There was too much destruction. Can you im-

agine twenty thousand manufactories destroyed—flax, linen, cotton, steel,
sugar, everything. Twenty thousand manufactories. Do you suppose, can
You fancy such a devastation, where even the trees have been cut down
willfully to prevent the poor farmer when he comes back from making a
living? Do you know what it is to have seen men and women carried
under the stick of the Germans like cattle? Women taken away, girls be-
ing.ravished?
I do not tell you this to excite your pity. I don't want to complain. I

don't want my country to be pitied. I do not say I don't want to be helped.
but I want her to be helped with the heart rather than with the pocket. At
the same time I say, don't you think that it would have been fair from a
financial point of view—I speak to business men—I cannot forget it—to
help us in peace as we helped each other in war?
As soon as war was over we were frankly told that all economic rela-

tions of the wartime were ended, and we were not to expect any financial
help from those who had given us so generously a great deal of help. Well,
I say, that if one of you is interested in some industry, whatever it is, and
if at any time you think you must stop your relations with it, very good.
But unless you want to kill them, you are going to take time to arrange and

prepare matters so that nobody will suffer too much from it. Well, we

were deprived of the chance, and that was a great pity. It was the opening
of the crisis we are living in now.

Another point was very irksome—the question of safety. Think of it. I

am not a,very old man, you know, but after all you would not look at me as
being a boy. Twice in my life I have seen my country invaded by the Ger-

mans. That is twice too many. I don't, want to see ib a third time.

I am sometimes called a milicarist. Not at home, because In my own
country if you say that I belong to the militarist group even my worst
friends would laugh at you. But we are said to be militarists because we
keep a comparatively small army. That is not hard to understand.
We want to be safe at home. Wnen the treaty came to this point in the
long liberating document that is in chancery I was told by Mr. Lloyd
George, "If you will give up the Rhine I will give you the British
guarantee," and I accepted it.

President's Promise.

And I was also promised as far as the institution would permit it, that
the President would ask the same thing from Congress. America left.

It was a great mistake to leave without any proposal for an adjustment

of matters. It was the greatest mistake and the source of all the evil

that is taking place now. • But we were left in the lurch. You should con-

template us not only from a financial point of view, but from a military
point of view. We have to defend ourselves. Remembering that our

frontier has been crossed twice in fifty years, we will defend it. •

I am not going to plead extenuating circumstances. The five billions of

our military budget is very heavy upon us. Our budget has a deficit of four

billions, and, of course, I have no authority to engage any one, but I think

that the duty of France is to cut down this four billion for the next year so

as to have a budget that can take care of itself. I have no doubt that it can

be done, and it will be done. I am sure of it. It cannot be otherwise. We

cannot go on that way any longer.
If you lay this blame upon us and tell us we might have done it sooner,

maybe your are right. And if you tell me that is a very big army we are
keeping, it looks like it, I own. But then be sure that there is a great deal
of wisdom, and maybe you know what wisdom means in such matters. We

pay five billion, but we have not got an army for that price. No. Well,

even democracies are not perfection. They get nearer and nearer every day.
but they have not yet reached that point. And so, what do we do? We
were promised safety and we did not get it. Very good, we took it upon

ourselves and we will keep it as I say. The more so because as President
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Wilson had it, we are at the frontiers of liberty because the new fabrication
of Europe now depends upon our means of defending it against the Ger-
mans.
My friend, do you know that 50%, in fact 57%, of what the treaty con-

ceded to us has been given back to Germany within three years under the
pressure of England, who wanted to find a market for a working man in
Germany?
We have no market to compete for, because we had no means of com-

peting. We considered everything, we got no compensation whatever. We
don't complain.
One day at the end of the war I was asked in the House of Representa-

tives in Paris what would be my policy when the war was over. I told
them, "My policy is to remain faithful with England and America, and
to do everything that is necessary to obtain this result." Experiments
were made. America left. That was very hard upon us. You had been
brought up to revere the Treaty of Trent. I have nothing to say against
It. I think it did good on some occasions, and if it was necessary to recall
It, with invaders of any kind, even if they were to be French, I will tell you
frankly that you would be right.
But the policy for one people Is not the policy for all. You are very great

with your principles and ideas, but not without necessary faults, to ex-
pand doctrinely, economically, in every way over the world.
Times have changed. Do you understand yourself and what change is

or what change was to come when President Wilson came before Con-
gress and said that you were giong to fight so that democarcy might be
safe in the world? That meant everything. That meant you were
going to work for liberation. That you did. But, let me tell you—
friendly, you know—you stopped half way. That you should have left,
that is your business.
I did not come here to blame you or to judge. It is a matter for you

to discuss among yourselves. But left without a purpose, left without
saying a word—without trying to adjust differences, so that theoretically
the Germans would have before their eyes during peace and during war
these three nations, England, America, France. That was the great mis-
take that you are paying for now. I won't put you to this trial. I want to
tell you simply, practical men as you are, that I came of course not on any
mission. Let missions go where they belong. No, the best mission is the
mission that a man receives from his own impulse. In that, too, I am an
American.
My visit to America was with the idea that a man feels something is

wrong somewhere among his friends and believes he can bring the good
work that sets everything right. And so the people ask me. "What do
you want us to do?" I answer, "I don't know what I want you to do."
I want you to interfere in Europe because you left it too soon. Whether

you were to interfere in the future or not is not for our discussion. It
belongs to you, and I know the loss of influence among people will bring
you more and more to interest yourselves in European business, as we
interested ourselves more an more with American business. So do what
you please. You have a Government which you choose yourselves. You
have a Parliament. You have your own meetings, your own press, your
own discussions, your own debates, your own good that is in your heart—
I think a little wee bit of selfishness at times, which I never saw, of course.
Make a fine mission of all that and you won't need to ask' me what I should
tell you to-day.
But I want you to come back, make a little new trip to Europe, saying:

"Well, now, gentlemen, what's the matter with you? Something gone
wrong? I will give you some help. Am I of no use?" And see what will
be our answer.
Of course, I am very, very strong upon reparations; it is life and death

for my country. We have already spent ninety-seven billions rebuilding
houses, churches and schools, and so on, and I won't deny that, not being
paid by Germany as she had promised to do, you know we sometimes are a
little shallow in our pockets. I don't deny it; there is no shame in it. But
I don't care so much about that as I care for the effect upon Germany.
Don't you see, it was a great encouragement for Germany to see division

among the Allies and all these quarrels between France and England. If
they be useful, I don't object to quarrels. There is something good in them
when for a good means. But they were perfectly useless and did not bring
any good to anybody, but were a great encouragement to Germany.
Don't you think it is encouraging to them when you say, raising your hat,

"Good bye, gentlemen. I will see you maybe when you fight again in two
or three hundred years"? Well, the Germans had nothing before them but
France, and they then began that campaign Of hatred, going on all through
the German universities, all through the country, and which has even come

to New York in numerous lies and tracts which I have seen myself. Every-
thing against France. Nothing against England, nothing against America.
They even supposed that you would help them in the most direct manner,
and the moment you go and show yourselves ready to say a good word for
the end of the Kaisers, everything will change. Democracy will be in

Germany.
You must not believe we are not paying anything. That would not be

fair. We bought the American stock and we engaged ourselves to pay
$20,000,000 a year, which we have been doing. and that makes sixty. It
is about the same sum England has paid. So after all, you see we are not
quite so bad as some of you wanted us to be. Our safety—it is very embar-
rassing, something that I wish will be done one way or the other—France's
safety, don't you see, is the safety of Europe. It is through that part of

the Rhine passed all the invasions since Europe has been in existence.

We have liberated people. You don't think we are raising armies to domi-

nate them? Ask them. Ask then in whom they have confiednce, and they

will tell you "In France." and they will tell you, too, "in America." Be-

cause so much hope had risen when your President came that for a day

people thought all difficulties, all troubles, all misery were at an end.

I don't want to conquer Germany. At the time of the last treaty we

did not ask for one German subject to become a Frenchman. Not for

one. Our feeling is the same. And instead of building—trying to build—

this society of nations or League of Nations, which is a very fine n
ew

word for a very old thing—a thing that failed, although there was in old
en

times of course the Oracle of Delphi, which was exactly founded on 
the

principles of the League of Nations, and it brought war among the 
Greeks

and was the cause of Philip and Alexander conquering Greece 
and doing

what you know. Well, if you can do that without any title—well, I

say, Germany recoiling before her deeds, notwithstanding that the 
viola-

tion of Belgium Was a spot that cannot be put away for a long time, it

is a spot that cannot be taken away—how can we trust Germany when

we know that she does not keep her word?
Well, nevertheless, the time must come when things must take a better

appearance, and ,before all, from nations. Each day has got to do the

work of each day. If, every morning, when we got up, we managed
to make full for the day that is coming all our duty, I should not be sur-
prised if mankind would be a paradise or very near to it. But we don't.
We make a compromise, as everybody is obliged to do. But I say in
these relations between European nations with such a long bloody history,
the beginning of a great nation of peace may be the beginning of some-
thing very great.

You see, in history people don't understand the whereabouts of the
time in which they live. We have been causing a drama which people
will understand maybe not before a century to come, and we are in a
crisis the end of which nobody can foresee. Only let us do our duty day
by day.
I was here fifty-seven years ago, mighty more happy then than I am

now, and I felt a new America. I knew a deal of it. But in a few days,
without having seen, after all, very much, and although I had the honor
to be talking to some of the chief men you have in this country, my ideas
are changed. Some way or other I thought I was going to undertake
a task that was very hard, and I went to it, being an old man, wishing
nothing, waiting for no reward and happy to feel that once more if it
Is given to him he would perform his duty. And now in a few days,
because I have seen your eyes and faces, because you said yes or no to
certain questions, something is changed with me, and if I was to go home
to-morrow I would tell my friends, "Be quiet, I don't know how they
will do, but be sure the Yankees will do it once more."

M. Clemenceau left this city on Thursday for Boston, and
his address there will be followed by speeches in other cities
of the country. Besides his speechmaking .tour he is writing
a series of -articles for the New York "World." As to his
visit and writings the "Journal of Commerce" of Nov. 23 said:

Georges Clemenceau, War Premier of France, is financing his visit to
America through articles he is writing for a New York morning newspaper,
his friends said yesterday. The arrangements, it is understood, were made
through a well-known New York banker, with whom M. Clemenceau
enjoys a close personal friendship.
M. Clemenceau informed Colonel House some months ago of his intention

to come to America, it has been learned, and the diplomat warmly urged
him to carry out the plan. Arrangements for tne former Premier's speech
at the Metropolitan Opera House were made by the Council on Foreign
Relations, Inc., of which John W. Davis, former United States Ambassador
to France, is President.
Otto H. Kahn, Chairman of the board of the Metropolitan, is a director

of the Council Of Foreign Relations, while Colonel House is a member.
Mr. Kahn offered the use of the Opera House at the usual rental, it was

given out, and the Council engaged the building for Wednesday evening.

It first was planned to issue free admission cards, but the Council feared

inability to please every one and so decided to charge an admission. The

entrance fees paid for the rental and there was a large surplus. This surplus

was turned over to M. Clemenceau as a donation to any French charity

he might name.
Rumors that M. Clemenceau had come to America in connection with

Franco-German financing were denied last night by men in a position to

know the facts. The "Tiger of France." it was pointed out, is about the

last man in the world Premier Poincare would select for such a mission.

The two Frenchmen are at swords' points politically. Only recently

M. Clemenceau was quoteil as saying: "This world contains two things

absolutely useless—a man's appendix and M. Poisicare."
The Council on Foreign Relations ceased to have any relation with

M. Clemenceau's visit when the Metropolitan Opera House meeting was

over. The balance of his visit, it is said, will be managed by the newspaper

for which he is writing articles, and by the banker friend who made it possi-

ble for the former Premier to come.
John W. Davis said yesterday that so far as he knew M. Clemenceau had

decided to visit America simply because of his present political inactivity.
Unused to the simple life, and yearning for action in behalf of his beloved
France, "The Grand Old Man" decided to visit the United States and do
what he could toward cementing the friendship between the two nations.

APPEAL OF FORMER PREMIER OF FRANCE CLEMEN-
CEAU IN BEHALF OF EUROPE.

A personal message was this week conveyed to the United
States by the former Premier of France, Georges Clemen-
ceau, familiarly known as "The Tiger of France," and one of
"the Big Four" of the Versailles Peace Conference. The
former Premier, who arrived in this country on Saturday
last (Nov. 18), reserved until the 21st inst. the presentation

of his explanation of the purpose of his visit to this country

at this time; in indicating what had prompted his coming he
referred to the fact that "we have been in the midst of a
great crisis, . . . the greatest crisis in events because none

of us can say how long this crisis is going to last and whether
it won't grow at some time worse than it is now." "Why,"

said he, "cannot we find common means for preserving
peace?" "The war," he added, "caused the world to get
into a situation in which it has never been before, and now
that we have peace we must preserve peace." M. Clemen-
ceau declared that "he did not come here with a mission,"
but that he had come "to seek to preserve the friendship of
America for France as France extends the • friendship to
America." Asserting that Germany is manufacturing can-
non by the hundreds and making machinery everywhere, he
made the further assertion that "they are preparing war
again . . . to crush the German democracy if they can."
He explained that there are two Germanys—"there is the
Germany which is a democratic Germany, which I think
could more easily at least be called to reason, while the
others who love war have learned nothing and are preparing

a revolution or civil war against their brothers just to begin

the action against the European Powers." The main ques-

tion for the moment, M. Clemenceau pointed out, "is con-
versation." "In the armistice, in the treaty, and all that
followed," he said, "there was a great share of pure Ameri-

can work." He noted, however, that "you left after the
contract was finished, and you said, execute it as you may;"

in declaring that "you were wrong in that you left without

any proposal whatever," he added.
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When people have been mixing their blood—I am not speaking of the

goods of the world—but their own blood on the field of battle, they have

no right to leave, if there is a difference, without trying to adjust that

difference. You broke all the organs of economic solidarity.

As to what he considers the main question for the mo-

ment—conversation—M. Clemenceau said:
If America could take upon it in some way to renew conversation with

England and France not to give a promise of anything that would engage

the future that she had not intended during the war. . . . .
If you could have faith and simply say let us establish a plan of what

is to be done and when we have established it, it should take into con-

sideration guarantees. The moment it is done it will do much to restore

things to a more normal state.

During the course of his speech M. Clemenceau stated

that "military and economic clauses get very often mixed

up," adding, "I am not very sure that you haven't got a

touch of economic imperialism. You indeed showed a touch

of economic imperialism when you left us after the war

was over directly." Stating that France had been charged

with imperialism, he said, in referring to the inception of

the war, "Mr. Lloyd George of course did not say that we
were the one to provoke it, but he made me very clearly

understand that we had a touch of militarism. We! We!

We! Militarism before the war, when the German Emperor
had been claiming this right to domination in so clear terms

that the world could not make any mistake about it!" In

declaring that it is the purpose of France to pay its debts,

the former Premier observed that "we contracted an arrange-

ment to pay you $20,000,000 a year. We have done it thus

far. It is not very far from what England itself has paid

you." As to the losses suffered by France in the war, he

said they included P1% of the laymen, 90% of cotton, 90%

of steel"—that out of 8,500,000 soldiers mobilized, France

lost 5,500,000. While France had lost all it had, and the

Germans had devastated its lands, he noted that "there had

been taken from Germany 50% of their debts towards us

under the pressure of England." Germany he said, "began

by not executing the conditions of the Treaty . . . that

the Powers under the pressure of England accepted it,

and we gave up all that we had gained by the Treaty,

most of it." Certainly, he said, "we are entitled to repara-

tions for damages which the war brought on us, and which

we had no hand in making. But I should say that what

Germany ever pays will not be one-half of what the war

cost us." In another part of his speech the former Premier

said:
You have the best resources in the world—you and England. Never-

thelass, you thought it might be good to insure yourself on your frontiers.

But I notice that you, having good frontiers, when we have the worst in

the world on the German side, you got an additional guarantee by sup-

pressing the Anglo-Japanese alliance, and England got a guarantee by let-

ting the German fleet sink in Scapa Flow. That fleet was not England's

property solely. But she was to keep it, and she let it go to the bottom—

where it is—and I ask that this may not have been the proper thing of Eng-

land—that it was the property of our common soldiers. And then you take

those guarante?s. I believe we are entitled to guaranties to prevent an-

other such invasion as took place before.

In concluding his speech M. Clemenceau said:
You have come to the last point where you are granted by good for-

tune the time to think. Now, have you made up your minds? No sacri-

fice demanded or exacted from you except to assert that you want to keep

among the people of this world the great place tnat you have twice taken.

If you take it, then you will see a great emotion among the people,

liberty—liberation. If you don't, the prospect is dark and dreary. But

you may be sure that we won't fall into it before we have done our best to

try to avoid it.

In its description of the speaker and the assemblage before

which he spoke on the 21st inst. at the Metropolitan Opera

House, the New York "Times" of the 22nd inst. said in part:
A grizzled bronzed man with beetling eyebrows and gleaming eyes walked

softly across the stage of the Metropolitan Opera House last night and

'Slung himself impulsively into the arms of a General of the American Army.

talking volubly, heedless of the eyes of thousands.

That was the first bright picture of Georges Clemenceau, 81 years old,

"Tiger" of France, as he was seen by his first formal American audience

or 4,000 or more gathered to hear tho most-feared man in his country plead
for the cause of that country. It was their first sight of the orator and jour-

nalist whose lightning words had toppled eighteen ministries in his o
wn

country in fifteen years; a man whose personal power was so great that he

had elected three Presidents of France
; a man whose personal courage and

skill with the lethal weapons were so great
 that even the doughty swords-

man Cassagnac, who had taken the 
blood of three men in fatal duels,

never dared face Clemenceau on "the field of honor:" a ma
sterful and fear-

less fighter, a willful.and stubborn ma
n who had thrown himself into the

broken dikes of French morale at the most crit
ical period of the war and

turned defeat into victory, overthrowing th
en not a mere ministry but the

greatest military empire the world had known.

So the great crowd saw this rema
rkable man fling himself impulsively

into the arms of a big soldier and heard
 him say:

"God bless you, my dear General Peri
shing."

M. Clemenceau took his place behind a l
ow semi-circle of palms and chrys-

anthemums that obscured his figure almost to 
his waist. The chair pro-

vided for him was a small, cane-seated 
affair, appropriate, as he said, for

"a simple citizen." The management had provided a big throne chair,

but Clemenceau when he visited the
 auditorium late in the afternoon,

had ordered it out, declaring It would 
make him "look like Queen Victoria."

First greetings over, he was introduced as a 
"returned voyager" to a land

that was his home for four years, as 
"The Father of Victory." and as a

man whose mighty will had held a 
group of allies together while every-

where the water was breaking through 
the dikes. Then John W. Davis,

who was Ambassodor to Great Britain during the war, turned to the little

gray man and said:
"Speak to us, and be assured that you are among friends."
And M. Clemenceau, calling himself a "plain man" from France with a

plain set of facts to state, was face to face with the supreme effort of his life,

an effort to reunite the war allies against what he believes is a still greater

peril than the Great War.
He began by telling what he had learned in America in the four years

he had lived here right after the close of the Civil War.

Passing to the main purpose of his address, ho said it was not for himself

but for the future of the world, for the future of France, for the future of

America, that he pleaded with America to awaken herself to the vast concep-

tions of duty which she held during the war.

He spoke for about an hour and thirty-two minutes, and for forty-five

minutes of that time he was a gentle friend, telling of the great debt he

owed to America for his early training in the formation of his will and dis-

cipline.
Then he changed. The stalking Tiger appeared, and the flashes of wit

and fire that have made Clemenceau so formidable in the forum appeared

in his discourse. He pounded the table before him, threw his hands 
above

his head, his eyes flashed under his bristling brows, he gestered with
 an

emphasis that showed the emotion surging within.

Elsewhere we refer to some of M. Clemenceau's other

statements following his arrival in this city a week ago,—

including an address before the Chamber of Commerce of the

State of New York on Wednesday, as well as criticisms in

Congress of his speech of the 21st inst. His address on the

latter occasion follows:
Once upon a time, a thousand years ago, in an Indian vill

age, there came

an old Buddhist, and he told the villagers he was going to 
preach the good

word, and they were glad to have him do so. He told them he 
would teach

them how to be good and love each other, which in that time 
was a very diffi-

cult undertaking. So they all assembled, and there, under one o
f those giant

trees, which are the beauty of this country, he was going to teach 
them of the

good word. And as the old man was going to open his mouth 
there came a bird

—a beautiful bird—who sat on one of the highest branches, and t
here the bird

began to sing and sing and sing. He sang for a long time, and
 the more he

sang the more ravished they all were. It seemed that they understo
od what

he meant. And when he went the old monk got up and said, "Good-bye,

gentlemen, the sermon has been preached."

I feel very much like the old monk. It seems to me as if some of us ar
e

sitting under a very beautiful tree, with beautiful foliage, and certainly there

are a great many birds. I know it not by the singing, but by the flapping of

the wings.
That was a very wise man. But I am not wise. Therefore, when our emi-

nent President asked me to speak, I will speak. In fact, you may have heard

of it, I came here on purpose for that. And first I will tell you that I am more

accustomed to grinning faces than the smaling faces of ladies, and that I am

rather—although it has not happened very often—rather timid, slightly.

First, of course, I must thank you for the really wonderful welcome which

I have met in this country, which is most marvelous, since only no more than

67 years ago I came fresh from the Imperial jails of Napoleon III to find

there was another way of living, and a much better way.

I was in that happy time where a -young man of some imagination thinks

everything is possible to him. There is no hard task. What men for hundreds

of years and thousands of years have been trying to accomplish and failed—

he can do. He has the heart, the mind, the knowledge, and he can do it.

So I brought this fresh outlook here. I don't know whether it has been ap-

preciated. I have never been assured of that. But I looked around and I

learned what Europe hadn't taught me—to help myself.
And now, like the pupil who comes back to his teacher who has gained

experience, I come back and it is very different I come back with changed

ideas and to express my thanks for the good practical education that I re-

ceived. I say practical because, of course, I do not come here to learn new

things, and so I came with the American spirit and ready to find fault in dif-

ferent ways. But I must confess that I did not find as many faults as I ex-

pected. And to-day, having been taught independence; I have been trying to

find advice. I have no mission; I did not come with a mission from anybody.

Therefore, I made up ri mind that after all democracy was liberty, and I

think it is the best government to be responsible for your own faults instead

of others. And there I was in my pleasant little house on the sea and the beach

a little too far so that you could not see it, and I heard that there have

been bad words for France. I did not like that at all, and as for myself I say

what words? At the same time there came people and hard critics, one a

very distinguished Englishman, and I said well, now, if England misjudges

France and the Americans misjudge France, what are we going to do • I had

better go and see what is the matter. And I left without really knowing

whether I was going to plead against you or defend you.
I have not been here a very long time, but I have been here long enough to

think that I am not going to have much trouble in establishing a basis of
common thought on a very important matter. I also heard that I was not de-
sired. But I dare any one to tell me that I have a personal end in this trip
from France to America, and that I pursue my design, political, personal or
of any kind. I simply came to speak to you, and that is what I am going to
do to-night. I do not know whether you will like it, but I am very glad of
it.
When a man with his own nature tries to aim as high as he can, it is en-

couraging to hear the raging shrieks from below. So, thus provided, I came.

Of course, as the boat came on and on I began to think that that was not

quite so rosy, and there were some hours when I wanted to say to the captain,

"Now, please, let us go home." But I was so much encouraged that at last

I came, and now my thought is this:
These two countries, America and France, have had a great deal in common

in some of the greatest events that have ever been seen in the world. They had

the good fortune to open a new era, not only in the human thought, but to

open the time ,the era, when maybe justice, hope, good-will and righteousness

would be realized on earth.
The beauty of this was that there was a romance between America and

France. I do not know two other peoples among which there is such a stretch

of imagination. That is the thought that brought me here. After all, I am

an old man, although you may not think so, but I am a very, very old man,

and after I am gone I do not know in what measure I will be interested in

some of the questions that have been most interesting in my life.

That is the romance General Pershing could tell you when he came to

France. The first thing he said something : He went to Lafayette's tomb and
said, "Lafayette, we are here." And here you were, s.nd there you stood dur-

ing the worst days. I saw the man, and I saw the chief, very often he may
have thought, but I was comforted by their sight.
I wanted to speak with them, and I sometimes had quarrels with General

Pershing, beautiful quarrels. I said, "I don't know what is your power to
say yes, but I know what is your power to say no." A bad quarrel between
U9 was that as soon as the American soldiers came I wanted them to go to the
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front and he wanted them to go to the front, too, but, of course, he couldn't
send them as they were. He had to organize, he had to prepare, he had to
concentrate the whole thing under the American flag. He didn't want to go
to battle without an American army, and he was right, and so was I. I was
right, too, Because our men were falling dreadfully. I will speak of that in
a moment And I was in a great hurry.

It was a long time before the first American soldiers came after the dec-
laration of war, and we had to wait, and waiting meant hundreds of thousands
of men falling and falling. And so, when I think of the reality of the
brave, of the magnificent American soldiers and officers and chiefs that I
have seen at the front, I consider that magnificent story of '76, when you
brought into the world that wonderful nation, when you fought for the right
to live and the equal right to pursue happiness.

It was the first time it had been heard in the world. I am not sure the ene-
mies of that time, the European enemies, did not laugh at it, and thought it
was all nonsense. Now they may come and see what those children have become,
what giants they have become, and what things have been accomplished. I
came here with the idea that I want to get romance. And if I have not met
with the feelings I hope, then the romance is over. But I must explain to
you in what feelings I was.
Now, I am not going to ask you for money. You have too much of it. I

want something much more than that, much more valuable. I want yourself,
your heart and soul. I want that thing that we call in France the thing that
cannot be weighed in human skins, a little thing, which is a kind of kin'
feeling of one human being toward another. That may exist and does exist
between such nations as ours, and that is what I want of you.
I don't come to make you take any decision or try to have any influence

over your political men to come to any decision or plan whatever. None of
this. I am not an official, have no mission, and am glad of it, and I don't
think I have any right to influence any American decision whatever. But I
come here with this idea: That the explanations that I am giving to you
may change your minds if you have been thinking in a different way, and
hoping that they will change your hearts, as France's heart has been changed
toward America. I have some friendly criticism to bring, and I think it is
worthy of you and of me that we exchange them in the most democratic way.
I have no intention of making a speech or a lecture or any such thing as

that. You may see it. I simply talk. I want to talk. I want to explain
what have been my thoughts for three years. I have been away from any act
of the Government I have spent all that time in a quiet place which I love,
thinking, thinking of you very often, thinking of my France above all, and now
I bring my thoughts to you for some adjustment between us both. I hope, I
am not sure.
We have been in the midst of a great crisis. I say the greatest crisis in

events because none of us can say how long this crisis is going to last, and
whether it won't grow at some time worse than it is now. Why should peace
be hard to live? Why cannot we find common means for preserving
peace? I must say that this war was brought about in the sequence of
events, and now that it is over we must do something to preserve the peace.
The war caused the world to get into a situation in which it has never before
been. And now that we have peace we must preserve peace. I did not come
here with a mission, and I am glad of it. I came here to seek to preserve the
friendship of America for France, as France extends the friendship to Amer-
ica. I will try to make you understand what I..mean. And it is for that pur-
pose that I have come to America.
Let me explain to you the feelings that I find in my heart. When after

seeing two invasions in one lifetime, two invasions of France, devastations of
every kind, is it strange if I do not want to see another? You may call me
militaristic, you may call me imperialistic, but I do not accept the reproach,
and I return it by asking, did not Germany show herself to be militar-
istic and imperialistic? To France there came after 1871 a long period of50 years, no, 46, something like that, during whtich Germany threatened us
eight times to war, eight times. And the only word we got from her at the
time was sharpened swords, high explosive powder. Just as in defiance ofEngland, she said: "Our future is on the ocean."

England did not like it. But the governing power has such responsibili-ties that I do not like to blame them too easily. But the governing power,not only in England but in a great many other nations that I could name, sawthe danger, but wanted to avoid it. Of course, it was very wise, but it iswise, too, to prepare incase the worst comes, and the worst did come. At thattime England sent Mr. Haldane, who was the Minister of War, to Germanyto try if matters could be arranged, and Haldane, who was a friend of Ger-many, was received in such a way that he had nothing to do but to comeback. Chance had it that I saw him a little while after.
And good fortune had it, too, that I met that same time Mr. Lloyd Georgein Carlsbad. That was the first time I saw him. Of course, I was promenadingeverywhere with my prediction, "We are going toward a great war. Germanywants a war."
When he came to Paris he said: "You are the first man I came to see, be-cause I was wrong. You are right. You first saw what was to happen, butI did not." I have seen a great many things that have happened. I did notwant to look for a quarrel with Mr. Lloyd George in that matter. LloydGeorge made a mistake at the time, but I took him as a representative of theBritish mind at the time.
But I suppose England had foreseen and suppose England had preparedwhen the war came at last she would have been ready, and the French werenot ready, hardly ready, having no heavy artillery, and the British were notready and America was not ready, either. So what were our people to do?What were we to do but fight and fall? When I think of the fight of theMarne I can understand why the soldier would not go and why he fell backfrom the powder, and he went to the doors of Paris and there he stopped andfinally repelled the enemy.
Now, the war had come. Monsieur Lloyd George, of course, did not saythat we were the ones to provoke it, but he made me very clearly understandthat we had a touch of militarism. We! We I We! Militaristic! Before thewar, when the German Emperor had been claiming his right to domination inso clear terms that the world could not make any mistake about it! I don'tpretend that we may be in the state of mind that Mr. Lloyd George was atthe time, and that things were going awry, and quite different from what youexpected. At that time nobody told us we were militarists, nobody at that

time told us we were imperialists. The more soldiers you had the better, the
better they had been instructed the more good you could do with them. The
worst of it is that the war began by the invasion of Belgium. Please do not
forget that. It is a great pity that the province of Alsace-Lorraine was dis-
membered.
Now, I don't come to America to abuse the Germans or anybody. I am

charged with militarism, but I believe I have a right to bring the fact beforeyou, and it is a fact that Belgium was violated by one of those who had guar-anteed its safety. That is not very encouraging for the future, and those whoask me to make arrangements with Germany, I make answer to them, "Whatis worth that signature? What is worth that paper ?" There may be somebankers among you here. Suppose a man fails to pay his check. Would yoube willing to trust him for another? It is not likely.There were some worse things, and I have to mention them so that you willunderstand the case. I don't mean to pursue any hatred forever against

them. Not at all. They have been a great nation, and they will be a great
nation again. I am not opposed to that, as long as they don't dismember my
nation. Now, the violation of oaths, the violation of signatures.
Now, if I speak of all this, it is because you must understand what is this

feeling that we may be asked to entertain toward Germany. There are no dif-
ferences exclusively between the French and the Germans. They are differ-
ences between Germany and the rest of the world. The rest of the world live
in good faith. They live on the idea that a signature and an engagement is a
signature and is an engagement. And a man who doesn't think in those terms
—well, I will leave it to you what to do.
I have seen during this war General Pershing over there and I was a great

admirer of him and the American soldiers. I am a great admirer of the Eng-
lish soldiers; they were very brave, and when called upon to do things, al-
ways did them well.
But may I say a word about the French soldier? He was very stern and

he was very patriotic and he did his duty without question. I remember that
in one of the battles of the war a group of soldiers were gathered together in
a certain place. It was an exposed place, a place where the bullets were fly-
ing around thick and fast, and one of the commanders came along and asked
them what they were doing there, and they said they were resting; that they
had been told to rest, and that they were resting, and they had "rested"
where they were in an exposed position, risking their lives from the bullets
that were flying around, simply because they were told to rest, right there in
the middle of the battle.
And the war pursued its way, and you know how it ended. We came to

the armistice. Here I want some of your attention, because it is a very im-
portant point, and in fact something like the foundation of my reasoning. I
have heard a great many things about the armistice. The facts are very
plain. The fact is that the United States had a very general and noble idea,
an idea that before the war was over we should all say what we had made
war for and what we wanted, so that nobody could attempt after the war was
over to ask for more than it thought of before.
And President Wilson came with his commission. So we all discussed and

we all agreed about the Fourteen Points, which have become so well known,
and from that time the world, the Germans, every one knew that on such con-
ditions we would snake peace.
So that when the Germans said, we agree on the Fourteen Points, we mean

exactly the Fourteen Points; we had no 'choice but to accept the armistice
that was proposed; the whole world would have arisen against us if we did
not accept it
So the armistice was in fact automatic. The most remarkable point about

it is this, that it was an American idea that had brought President Wilson

to act as he did, and the American idea entered into the practice as the war

was over and our condtions were accepted by the Germans, and thence we be-

gan to see the thing that is not being considered at all in this country as far

as I know—that the war was yours as well as ours. You took your share in
it.

If we lost an enormous number of men and you lost a comparatively small
number, it is because the war did not last longer, otherwise we would be
losing less and less and General Pershing's troops would be losing more and
more. But make up your mind that in the armistice, in the treaty, and all
that followed there was a great share of pure American work.
For instance, in the armistice there was a line saying "reparations"—dam-

ages, repairs. There was also a line in the Fourteen Points. There was a
line in the armistice that was placed in the conditions of peace that I would
not accept and Colonel House agreed with me.
In the armistice the damages were to be paid, and President Wilson said

if that kind of a peace is not assured we will go on. I did not ask them to be
executed, but I asked that they begin to be executed. If we had known that
for three years the thing that was guaranteed to us was not coming to us we
would have gone to Berlin.
I don't want to be too long. I will try to stop as soon as I can. So, you

see, it is something to begin thinking of. I see my dear friend Paderewski
(looking in the direction of the right box). He has won honor in the field
of art as well as in the political field of his noble country. He is here as a
witness—to these conditions of peace.
I will leave the French conditions and the American conditions. It was

not only a question of peace between France and Germany. We made some-
thing which nobody speaks of, which is the event of the century.
America had freed herself in 1776, and now in 1918 she freed the whole

of Europe—all these people that had been put down under the sceptres of
Grmany, Austria and Russia. They began to breath. They were called to
liberty, and my friend Paderewski could tell you of the spectacle we had
around the table-27 States calling for justice, for liberty. You don't know
how, when the President came to Europe, when Woodrow Wilson landed in
Paris, how the whole world extended their hands toward him. He brought
them hope, the thing that they had been expecting, waiting for, praying for,
for centuries.

Paderewski could tell you how these noble people of Poland had been
treated, and how they had been trapled under foot, and how they had submit-
ted as martyrs for centuries. And when he came to France, they all said,
"Here is a man that brings justice, that brings the right for man to live."
"Le jour de gloire eat arrive."

You brought it, my friends. That's another one of those great debts that
I owe your country, and that everybody owes you. But, a people may be
grand one day and small and mean another. Now, we had to study over maps
and mountains and rivers and such things trying to understand something
that was brought to our attention. Deputies came to say to us, to ask us
this or that, and I have seen Paderewski, in the name of his country, make ta
us one of the most eloquent and moving speeches that I ever heard. They
cried when they heard you [addressing Paderewski].

It was the specter of all the wrongs of man against man. And some of
them said that they were betrayed. You must understand this.

Of course, England went to war for English reasons, and America for
American reasons.' It was their duty to do that. But they had to mix it

with other countries, and they had to measure it, and If you were long to

come I know very well that you thought that you might be mixed up in Euro-

pean affairs more than you wanted to, and that it might bring complications
which you wanted to avoid. With England—it isn't sure that she would have
come if Belgium hadn't been violated. That was a great time for a policy of
isolation.
The fact is that England has always—I don't blame her—has always en-

deavored to be the balancing power, preventing other countries from becom-
ing too strong so that they might exert too much power. About a year ago I
was in London and had occasion to meet one of the great statesmen of the
day. We spoke, quite naturally, of the war. I told him on the very day of
the armistice that I thought England was no more with us.

Every country makes mistakes, we have all made mistakes; it is a human
trait. But we have to learn from our mistakes. And we should take the les-
son of the war and seek in some way to avoid some of the mistakes in the
future.
You left after the contract was finished and you told us to execute it as we

might Well, now, let us see, because I am coming to the point. Yes, the
execution—I do not blame you for having the thought that it was better, that

•
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is your business. I don't reproach you or complain. I claim for no p
ity, I

claim for no protection, I claim right. And you were wrong in that you left

without any proposal whatever. When people have been mixing 
their blood

—I am not speaking of the goods of the world—but their own 
blood on the

field of battle, they have no right to leave, if there is a 
difference, without

trying to adjust that difference.

You broke all the organs of economic solidarity. Of course, a bank is in-

terested in some manufactory, and she wants to give it up. 
She wants to

give it up; that is her right. They are not going to ther friends and tell

them "To-morrow, Monday, the bank is to shut. We do not 
know you any

more."
We were told that circumstances were such that we had to 

go, and what

were those circumstances? I mean to say the circumstances were that there

seemed to be a great market opened in Germany, maybe in Russia, and 
France

was handicapped. She had 20,000 factories destroyed. Think of that. Of

course, she was no candidate running for those markets, and at once, 
from

one day to the other, we were alone. Now, we hear that we had better pay

what we owe. Certainly. I do not want you to believe that we are such peo-

ple that do not like to pay our debts. The question is really non-existent.

Of course, to,day everybody speaks to us of our solidarity with Germany. It

is perfectly true, but France, if it is solid with Germany, we will receive

from her what belongs to us, and it won't be half of what she has lost. I

will say a word about that question in a moment, but I speak of it now sim-

ply to say that we are not people who deny our debts.
We contracted an arrangement to pay you $20,000,000 a year. We have

done it thus far. It is not very far from what England itself has paid you.

That question, I take it to be of second rank. It is no question. I do not

suppose that you are going, one of these days, to say to us "You pay to-mor-

row, or the day after." We will pay you.
Now, I must say that England was the first. And America did nothing

but fight. Now, let us see-90% of the laymen, 90% of cotton, 90% of steel,

and so on, all our products—and out of 8,500,000 soldiers mobilized, we lost

5,500,000 out of 8,000,000. Don't you think that is a figure-5,500,000

killed and wounded and 500,000 coming back from the German prisons dying

with hunger and with consumption! So, you see, the case is not so plain as

some people thought. We are the ones that have suffered most, cruelly suf-

fered. We are the ones that have lost more men. But we showed our power

of action, and we showed the vitality of the people. That cannot be recorded

for a long time. We have lost all we had.
The Germans have devastated our lands. Nevertheless, what has happened?

In three years there has been taken from Germany 50% of their debts toward

us under the pressure of England. Now, you Americans are fair-minded.

You have got a great deal of business, private and public, at home. You are

quite excusable if you make mistakes, but you should take the trouble to in-

quire before you pass severe judgment upon us.
Against whom are we? Of course, we don't think that we will fight Eng-

land or America. So against whom? They say we want to dominate Europe.

But we are the very ones who liberated Europe. How could we want to dom-

inate after we have liberated Europe? Ask the liberated States if Europe is

afraid of militarism. He would have another song to sing. I don't know

what his country thinks, but I shouldn't be surprised if he thought of our

future, and if they were taking precautions for that future. Military and eco-

nomic clauses get very often mixed up. I am not very sure that you haven't

got a touch of economic imperialism. You indeed showed a touch of eco-

nomic imperialism when you left us after the war was. over directly. You

have the best resources in the world—you and England. Nevertheless, you

thought it might be good to insure yourself on your frontiers.
But I notice that you, having good frontiers, when we have the worst in

the world on the German side, you got an additional guarantee by suppress-

ing the Anglo-Japanese alliance, and England got a guarantee by letting the

German fleet sink in Scapa Flow. That fleet was not England's property

solely. But she was to keep it, and she let it go to the bottom—where it is—

and I ask if this may not have been the proper thing of England—that it was

the property of our common soldiers. And then you take those guarantees to

prevent another such invasion as took place before. Do you think that we

want to threaten any one? Do you think that we want to have a large army

in order to threaten any one?
Who could we threaten? We have lost so many of our men that how could

we be aggressive if we wanted to? But we want to be secure; we want to

feel that we will not again be in a position such as we were in before. And

about reparations. I think we are entitled to damages. Certainly we are en-

titled to reparation for damages which the war brought on us and which 
we

had no hand in making. But I should say that what Germany ever pays 
will

not be one-half of what the war cost us. We are not looking for trouble, 
we

are merely seeking to put ourselves in a position where we can be 
assured

that we will not be forced into another such terrible war as that we have 
just

been through. I think that we are entitled to that.
Safety! We have had a very bad frontier since the time of the 

Romans.

Since all time it has been the threat of Germany to invade us. Well, look at

our frontier. When Napoleon III—we were theatened to be annexed by 
Na-

poleon III. But now there is something better. Now, this new Europe we

speak of, I do not think there is one of the new nations, if you ask it, 
"whom

do you depend upon to help you in case of danger?" would not an
swer, "norm

France," would not say "upon France." And if I were to meet you this afte
r-

noon I would say "upon America."
These new powers in Europe--there are new powers, and they have 

your

thought and feelings when you live upon European feelings. And if you

really think that you can live among yourselves, get your own produce 
safe

from the rest of the world and do just as you please, that is not what you sai
d

in 1776. In that time there was no—I do not want to speak badly of
 the

Monroe Doctrine. It did good. It did good. But you are wrong, and the

policy of an old man is not the policy of a child.
Now, my friends, I must come to a conclusion, begging your pardon 

that

I have spoken so long. I do not blame you. Let the past remain the past.

We may see what the situation in Europe is to-day. The war of four years

that brought the greatest damages that had been known in Europe at 
any

time, even in the time of the wildest barbarism, is over. The treaty which

is to establish the new order of things is not executed. What is to be 
done?

You see where Germany is now. Germany began by not executing the c
ondi-

tions of the treaty. I am sorry to say that the Powers under the pres
sure of

England accepted it, and we gave up all that we had gained by the treaty—

most of it. And is it very extraordinary that Germany took advantage
 of

that? Is it very extraordinary? That was the beginning, and the rest came,

and we were told you must use the mentality of victory, and Mr. Schroe
der,

the Finance Minister, said, "We are going to strike out the line reparations."

Do you know that they are manufacturing cannon by the hundreds, that

they are making machinery everywhere? The German taxpayer pays, I think

$13, let's say, $14—the French $43. There is a line in the treaty that says

Germany will have to pay as high as the Allies and all the rest. And what

are they preparing? I tell you plainly, as I told Lloyd George before the

war, they are preparing war again. Don't you see what is going on? Don't
you read the papers? Why, haven't you heard of the treaty between the
Turks and the Germans and the Russians? Look at all this manufacturing
that is going on in Germany. Now, I say that Generals Ludendorff and Hin-

denburg are preparing war, civil war, to crush the German democracy if they

can. Have you forgotten what the Prussians did after Jena—how with 50,-

000 men they brought Napoleon down! Now it is the same game. It is

written. Nobody can deny it.

Declares England Promised Frontier.

And now I must tell you what I want. I don't want to bring any friction

between your country and my country. I don't want you to do something

that would put the civilization in danger in circumstances that might be

worse than before. We have been guaranteed a good frontier. England

promised it. We haven't received it. Lloyd George said that America had

made the same promise and had also not kept it, so he wasn't to blame ex-

clusively. I respectfully ask leave to tell him he is grossly mistaken. The

facts are these: Directly, one day I told Mr. Lloyd George I want the Rhine,

and I gave him a paper in which all my reasons were described, and after I

read it, the next day, or two days after, he told me if you leave the Rhine I

will bring you other guarantees, and I promise you to do my best with Mr.

Wilson to obtain the same things from him. Mr. Wilson very wisely said

that he was willing to agree, but, of course, it was all subject to the accept-

ance by Congress. So it was with Great Britain. But the fact that the United

States didn't follow doesn't mean that the promise should not have been kept.

And do you suppose that really because our allies didn't keep that promise,

that we are going to stop and let our frontiers open? No! No!

That we never did. Things must be plain. I come back to the question.

The main question for the present is conversation. It is almost a question of

trust and banking, but it does not depend upon the bankers to create the situa-

tion which we allow for to make our friendships. If America could take upon

it in some way to renew conversation with England and France, not to give

a promise of anything that would engage the future that she had not intended

during the war. We know that America interests itself in what happens in

other countries. But it is not in your power to live happy, contented and

wealthy in America if you know that much of the rest of the world is suffer-

ing, that some of it is covered with blood, and with want and with pestilence.

If you could have faith and simply say let us establish a plan of what is to

be done and when we have established it, it should take into consideration

guarntees. The moment it is done it will do much to restore things to a more

normal state. And I know that you will not be content to remain loof and let
many of the people in Europe suffer when you have so much.

Does Not Think That War Can Ever Be Prevented.

I do not want you to run any risk. You don't run any. Now, that will do
for the present. Now, there remins the question of safety. I do not want
safety. I do not ask for it. But don't you think if the frontier is protected
on our side, you know the result would be a protection for Germany. If we
are sure that Germany cannot attack us, she is sure that we won't attack her
without letting all our friends go, which we are not going to do. When at
the end of the war I was asked in the House of Representatives in Paris, when
I was asked what will be your policy after peace is made, I answered, the
same as in war—remain with England and America just as united as in war.
And so if you find some way—I do not want to speak of the League of Na-
tions, but I might, oh, I might. Don't you think it is kind of a beginning of
a co-operation? Let us talk practically. As to the League of Nations I al-
ways said, particularly in the House of Representatives in Paris, I always
said, I do not believe in it as a means of preventing war. I do not see how
war will ever be prevented among men.
But I believe in it as a means of arranging matters; avoiding wars when it

is possible, giving people time to think, to ponder, before they determine to
action. Therefore you have the means of doing a great deal. I saw a banker
in New York who told me, "Arrange your matters with England and we will
interfere," but I do not want him to interfere.

Are you very sure that your time is to build walls around your country
and to isolate yourselves from civilization? Moreover, if you bring Germany
to reason, if you call her to atone in a reasonable measure, if that is done
great good will come. I hardly dare pronounce the word, but, after all, I will
say it.

Says There Are Two Germanys.

Now, I say, that after such a war men cannot continue to fight each other;
they cannot fight forever. There are, after all, two Germanys. There is the
Germany which is a democratic Germany, which I think could, more easily
at least, be called to reason; while the others, who love war, have learned
nothing and are preparing a. revolution or civil war against their brothers just
to begin the action against the European Powers. Well, whatever may hap-
pen, the intervention of America—in what way I leave it to you altogether for
the moment, the way. That is no business of mine. That is yours. You have
seen one of the greatest dramas in the world. We may not understand all
that it meant and all that it represented.
Now we are in the greatest crisis, and nobody knows when it may end.

Nobody knows whether European miseries won't have some effect upon Amer-
ican prosperity. You announced to the world that you would set them free.
You 'proclaimed it in the peace treaty. Then I turned to you and I told you
this: Why did you make the war? Was it because you thought that you
would be threatened? was it to aid others? Was it for the liberation of suf-
fering countries and make, as President Wilson said, democracy safe, or some-
thing like that? Tell me which of these points you have gained by this war.
You have come to the last point where you are granted by good fortune the
time to think. Now, have you made up your minds? No sacrifice is de-
manded or exacted from you except to assert that you want to keep among
the people of this world the great place that you have twice taken.

If you take it, then you will see a great emotion among the people, liberty
—liberation. If you don't, the prospect is dark and dreary. But you may be
sure that we won't fall into it before we have done our best to try to avoid it.

M. CLEMENCEAU'S SPEECH TO JOURNALISTS ASK-
ING U. S. TO HELP FRANCE PROTECT DEMOCRACY.
In another article we allude to the address made by M.

Clemenceau at the luncheon to journalists given on Monday
last at the Ritz-Carlton by Ralph Pulitzer of the New York
"World." At that time the text of the speech was withheld
from publication, and it was not until yesterday (Nov. 24)
that it was released. Stating that he had "come to awaken
certain feelings in your heart," the former Premier added:
"I come to ask what will you do to help France to protect
democracy." "There is something harder than war," he
said—"It is peace. The danger is to go too far to enter into
your own conscience." The "World" prints as follows his
speech at the luncheon:
By many of M. Clemenceau's friends, and perhaps by M. Clemenceau

himself, the speech he made at the luncheon given by the New York "World"
to the editors and proprietors of the New York newspapers last Monday
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at the Ritz-Carlton Hotel is regarded as his strongest effort since he has been
in America. He spoke with frankness because he was speaking to his
"brothers in journalism," as he phrased it.
He imposed the seal of confidence upon the speech, but this he has now

lifted and it is accordingly herewith presented, together with the intro-
ductory speech of Ralph Pulitzer, who, as President of the "World" organi-
zation, acted as host. That it is not a verbatim report is due to the fact
that it was transcribed by stenographers untrained in taking long speeches,
to the further fact of Clemencean's quick, jerky delivery and habit of
leaving his sentences incomplete, and, finally, to his sometimes difficult
pronunciation.
Mr. Pulitzer—Gentlemen, we are here to-day to share the honor

welcoming back to this country not only a distinguished newspaper man,
not alone a great statesman, not alone a famous Frenchman, but a Man.
He is indeed an envoy extraordinary. He comes here without any cre-
dentials but his character. He needs no passport but his personality.
He comes here not as the prudent emissary of a Government but as

a frank spokesman of a great people. He comes here not to serve the
purpose of politicians but to explain to us and to vindicate to us the
country which he has so long loved and served. I am sure I can speak
for all of us when I say that whether we agree on every point or not, we
and the millions of people benind us in this country will listen to every
word he may utter while with us with the most earnest interest, deepest
respect and highest admirations.
M. Clemenceau.—Of course gentlemen, I am sure that you understand

that when I say I'll make a speech I don't mean it. But the fact is, I
am very much embarrassed as to what I've got to do. I was told that
I was brought to a place to meet the most distinguished editors and pub-
lishers in America, and I asked what they wanted of me. They said
they didn't want anything. They just wanted to shake hands and say
"How do you do?" So I thought I'd come, and I was going to prepare a
speech and say a good deal about interesting matters, and what did I
learn? That it was private. A "private" speech—I never heard of
that before.

Well, nevertheless, I think that by scraping my head I can find one
or two things you will be pleased to have me tell you. The fact is that
I am not in my place now. It is so far back that as a journalist my memory
is gone. Only I remember as a journalist I was very eager and daring,
and maybe that is one of the dearest lessons I have learned in America
more than fifty-seven years ago. I do not know where most of you were
at that time, but I know where I was. I know no one is here to get in-
formation.
You know better than I, I suppose, that in America, as in France,

emotions are always contrary. If one says black the other says white
and all the rest say gray. The greatest difficulty, I think, in democracy
is to get the truth. I do not say that the difficulties are any less in mon-
archies, but you see, democracy serves to change the names of the Govern-
ment, of the houses and of the people. But, after all, we are all very
much alike. They like the truth as long as it does not come out. When
It comes out sometimes they are very apt to be afraid.
As the journalists say, the newspapers are written by the readers.

That is a good word, and that is the danger. We give ourselves the
pleasure to write something that will please the readers, simply because
it establishes a friendship between the writer and the reader. As a young
man I tried to write not only what I thought my people would like but
also my own ideas.

If you give yourself to the propensity of writing what you think, the
readers will not like it, and will find ways to show they do not like it.
It is very difficult to find a hero to stand this. People think to be a
hero you must be riding a big horse and doing wonders against an enemy
whom nobody sees. We ought all to be heroes. We ought to do our
plain, simple duties willingly which are exacted and demanded from us.
I know that in my country there are some deficiencies, but you've got a
great thing here that no Government can overthrow. There are a number
of things in this democracy that are not good, but they need a man for
the hard work and to take the position.
We belong to an old race that has a ,very heavy story in the past, and

if I could complain of something here in this country it would be because
you don't always make compromises. You know you established liberty
In this country, which was not very easy. You have very many heroes
and they established a Government in this country; it was not very easy.
Alit What a different story with us. We have been fighting for centuries,
bearing sufferings and massacres and everything. But, of course, that
reacts. The men do not come to the front and say what they think, and
that reacts upon the spirit of the reader. What is the use of the press if
the reader does not believe the writer?
The American people have difficulties. After all, they look for nothing

but the truth. It is not their fault if they are often mislead. American
people are not only American people; they are a part of the set of Euro-
pean people. Think of your dear old Pilgrims, your cavaliers, your Hugue-
nots. A body of European minds. We all come from the same blood.

Therefore, be good to us. I do not know whether you mean to be good
or not, but I do not care, because I think that the stuff at the bottom of
your heart is just what it ought to be. Therefore, I trust whatever you
decide you will not judge too fast. Let things go to see whether you are
prejudiced or your right judgments are founded on them.
When you find an old people like the French who have suffered for the

work of liberation of Europe, and when you come to think that in this last
war out of 8,000,000 mobilized we lost 5,500,000 mutilated, killed and
wounded, think of the large amount of goodness, courage, power of hope
righteourness and human strength in all its best. Children returning to
their own villages finding nothing. Not alone their houses but the City
Halls and churches just a stick with the name of the village that was.
Well, if they make some mistakes in the work of reparation, tell them that
they are mistaken but don't give them then feeling that after being in the
war we will let then lay.
I will tell you a great secret; there is not much difference, as Bern-

hardi said, between war and peace. But, nevertheless, war must bring a
state of peace, and if you do not attend to the execution of this peace you
will be asked, Why did you send soldiers to Europe, causing so much blood
to be shed? Why did you give us money? Why cannot I find in speeches
of your statemen why you were proud when Europe came to you that
you were willing to pay with your men?
There is one thing that you do not know; that is, when word came that

"America is coming" they did not know what America was. If I could
take you to my country now you could see for yourself the peasant. When
you ask him what America is you will see that he cries at mention of America.
If you do a noble thing one day you cannot do a mean thing next.
But, as I told you the other day at the City Hall, it has given us one

of the greatest Joys to see those men at the farmers' table being asked
what their country was. Maybe Americans had been taught to know
there was a country called France. But somehow or other among ourpeasants there was a tradition that America was a country of freedom
and they knew what freedom meant.

The farmer who was born on the fields did not know what freedom was
and he had to turn to the American soldiers to find out about his Gov-
ernment. He would greet the American soldier, say "How do-you do?
What is your Government? Did you get the gratifications you expected
from democracy?" And they all laughed. litaittr 11

If you knew your power to-day as you seemed to have known aethat
time—the great crisis the end of which no one can foresee. It is very easy
to see that we are in a crisis, and If you do not choose carefully the means,
and if you do not unite your parties—well, the time has come, I thought,
when American people ought to think about their responsibilityAlakip
I beg of you I do not come here to blame, to judge or to criticise. We

can all make mistakes. You can ask me any question about my political
life. I also have made some mistakes, if I should say the truth.

Well, the time has come for you to make up your mind. eam not
going to tell you what to do, how to do it, when to do it, but I am going
to tell you that the black clouds are on the horizon far away, for all the
civilized world. ottion
Of course, every nation has its own faults. I admire American sol-

diers. I admire the British soldier who behaved in the splendid' way.
When I hear an American say: "What is it to me?"—What was it to the
Australian who gave his life? He enjoyed his freedom and he:wanted
everybody to have a share of it. Do not put yourself below what you are
really worth in spite of yourself. Now, according to the time, we have come
to end it.
I did not come for pity nor for protection of my health. I bring health

with me. I feel, having lived in the situation which is coming soon, sooner
than you think, and I come to wake you up. Not to do any worrying
or on account of any economic question. I do not come for money."' My
principle is every honest debt must be honestly paid.

See what our situation is. If you doubt it. come out and see the devas-
tated regions that have been destroyed, so that we may not have any
economic success for a long time. Immediately after the armistice was
signed. Tr:link of it. Why?
Twenty thousand manufactories destroyed; every piece of the machin-

ery taken; the coal mines put in such condition that they will not be used
for year and years. That was the treatment we had for France. I could
say we were quite as badly treated by our own people, but I do not think it.
My friend, think of it, you left us in a lurch, and in a lurch we are. I

come to warn you because I know what you mean at the bottom of your
hearts. I do not want to ask a decision. I want you to decide as you
think is best for America, because I know what is best for America is best
for Europe and the world. Do not forget the responsibility which you have
toward the civilized world. We have our share of it.
I have no illusion about the history of my own country. I am pleading

for an American influence in Europe that will protect Germany against
France, if necessary, no less than France against Germany.
Do not forget you wanted to call men to help when you broke with

England. Otherwise what would you have been? But you saw your cause
much higher and you cried out to the world: "Here we are. We fight for
happiness; we fight for liberty; we fight for the human soul and heart."
Was that not the great end?
I have allowed myself to speak a great deal more than I wanted, but

if I succeed in making you feel like myself, I will be very glad to have
had this occasion to speak to you with my heart and to show you in what
position I am.
If we were united and you help us get along with Great Britain, who

have spendid qualities, the moment you appear, the moment you say
America is going to interfere, all the threats coming from Germany will
stop, because whe will find before her the three powers she cannot over-
come. Through your doing that we will pay you what we owe you and shake
hands with the best wishes for your country.

If you will put some questions to me I will be glad to answer with the
greatest pleasure and wishes of my heart.
Question.—What definite things can the *United States do?
M. Clemenceau.—My dear friends, I will answer the question very

plainly. My strength, my power, the rearm that you have been so kind
in listening, is that I represent nobody; I bring nobody with me; I have no
desire of anything. But there is something I must take care of—your own
public powers that are interested with yourselves. I am not going to take

the slightest share in the action Which I wish you to take. I will not say

a word about it. I speak plainly because I do not try to make out a defi-

niteI come to awaken certain feelings in your hearts, and if that is done I
plan.

am willing to leave the rest to your conscience. I am sure in the end it

will be right one way or the other, because if the wish is in your heart the

trouble will be in not doing what I ask. I understand why you were afraid

to get entangled. When we were told the American Nation was not alive,

don't think that I did not understand what you meant. I know all the
reservations that we have to submit to, but for the present I want to put

I have come to ask what will you do to help France to protect democ-
thls idea in your heads.

racy. If it is not done, why are you quiet when we are so much disturbed?

The Government cannot say it; it is only a private man who serves France

with a high mind that can come to you as I have just done, but with a
danger to me if I go too far, because I know nothing about the American

parties. They differ so much between themselves, as they believe, ex-

cept with the tariff question. Well, I am going to guard myself against

it. The American mind is all right. I know if they make a mistake

repared when Germany was going
t h eByurte, pi enntthi en int heeanmtoismt oyroi uo ns werem a nnno et rp.

to rusn upon us. We waited for Great Britain to prepare and for America

to We waited a long time. Now hero we are. Do I ask youo
anything dangerous? Will it cost you money? Not at all. No, just

t gdeot r eady.

the other way. It will give us a way to repay and give you gratitude above

It. If you run any risk to-day it is because you will run a greater risk

tm
something harder than war. It is peace. The danger is to

o-Thoerrroolivs.

go to far, to enter into your own 
conscience. It is no value unless it comes

from yourself. It is for you to do. You know if the circumstances are

favorable or not. That is your business, not mine.

If I brought here a plan, you know that two-thirds 
would arise and

say that is not right. You must do it that way. You are a free people

If you were left to yourselves and the way was shown to you, you would

not need anybody to show you. You 
will find, in the end, it was too late,

as when you wanted to come to war, because 
our soldiers had fallen, and

for one year after you deClared war the American soldiers did not appear

on the battlefield.
Therefore, I hope I made my reasons clear to you. I am not a savage

man. I may be savage when others are savage—oh, then I can give way

to my nature. But I take very good care not to go further than what I

say you in this meeting, which is for me the greatest occasion to speak

plainly and to tell you after hearing me to-day there will be no differ-
ence to-morrow. I bring what is in my bosom. I ask you to discuss
among yourselves after lam gone and make up your minds according to
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what you think should be done. But it seems to me, old as I am, that if
France were to be destroyed I would be proud to be among the last French-
men. "God is too high and France is too far."
America and England have come to the front together. How many

stories I could tell you to prove it. But sometimes I think England is
too near and America is too far.
Come and visit our country as I visit yours; come and see our people

and, if you want, secret information upon our military forces. During the
war, at certain times when I was in Great Britain I did not like certain
officers in London to see the real condition of their soldiers because I com-
plained. We do the same thing. Do not come publicly to call us bad
names. The people that you knew a century and a half ago are the same
people. They are stronger because France has established democracy very
perfectly.
You have the minds, you have the wills which make the greatest men.

When a man dies you write on his tombstone that he was a great success
in the buttonhole business; but if he is a poor. fellow and a good citizen
you will take care and have it written down on the stone. I hope there
will never be a grave of the American people. If there is, the French will
be buried on the same day. You have done too much to do too little, and
I want us to live together to the end.

SENATORS IN CRITICISM OF M. CLEMENCEAU'S
REMARKS.

The speech made by M. Clemenceau on Tuesday night at
the Metropolitan Opera House in which he besought the
help of the United States in preserving peace was subjected
to considerable criticism in the Senate on the 22nd and 23rd.
Senator Borah, one of those exclaiming against the remarks
of the former Premier declared on the 22nd that "there is
no man living more responsible for the present misery of
Europe than M. Clemenceau. He more than any other man
is responsible for the impossible and destructive terms of the
Versailles Treaty." The New York "Times" in a Washing-
tion dispatch Nov. 22 reports the criticisms as follows:
The reaction in the Senate to the speech of Georges Clemenceau in New

York last night in which he appealed for the aid of this country in the solu-
tion of the grave problems facing Europe, as indicated by statements to-day,
was for the most part adverse. In no legislative quarters was there any
expressed approval of Clemenceau's plea; in others comment was withheld,
while among the Versailles Treaty and League of Nations irreconcilables
criticism was outspoken.

Senator Borah, who, after March 4, will rank next to Senator Lodge on
the Committee on Foreign Relations, denounced Clemenceau as the man
most responsible for what he termed the "present misery" of Europe.
Senator Lodge refused to comment, as did also Senator Pornerene, one

of the ranking Democratic members of the committee.
Senator Hitchcock of Nebraska, who was Chairman of the committee

during the war period, denounced the French position and repeated the
charge that France is maintaining a division of negro troops on the Rhine.
The comment of the Nebraska Senator was considered as significant in
view of the fact that it is generally admitted that one of the principal causes
of his defeat for re-election on Nov. 7 was the opposition of the German
voters of that State.
Senator McCumber, the only Republican member of the committee who

supported the League of Nations, did not care to enter into the controversy
as to the propriety or impropriety of the speech. This also was the attitude
of Senator Wadsworth of New York, who became a member of the com-
mittee during the last session of Congress.

"A Prolongation of War."
Senator Borah had this to say:
"I am unable to accept M. Clemenceau's argument. He tells us that

Europe is weltering in misery. So she is. For her we have the deepest
sympathy. But there is no man living more responsible for the present
misery of Europe than M. Clemenceau. He more than any other man is
responsible for the impossible and destructive terms of the Versailles
Treaty. He more than any one else stood in the way of the American

Delegation to mollify the treaty and make it so that under it Europe could

recover.
"The Versailles Treaty is utterly destructive of the economic life of

Europe. That is the judgment of every economist I know of who has

have gone to Europe and returned after studying the situation. The
Americans whostudied the situation. It is also the Judgment of leading

Present condition of Europe is due more to the terms of the Versailles

Treaty than any other one thing. Europe can never recover under its

terills. Misery and suffering and discord and bloodshed will prevail so

long as it obtains.
"Now, M. Clemenceau is directly, or indirectly, asking us to enforce this

treaty or to help enforce it. To do so would add misery and suffering to
Europe.
"M. Clemenceau said, after he had written the Versailles Treaty practic-

ally, that the Versailles Treaty was in effect a continuation of war—almost
as destructive and inhuman as the war itself. And we are now leaking

Upon Europe as she exists after four years under this treaty, which was,

as he very well said, merely a prolongation of the war.
"If M. Clemenceau will show the American people he could help the

suffering millions of Europe and actually bring relief to them he would find

great sympathy here. But Alen he talks further punishment, talks, in

effect, war, preaches destruction and dismemberment--as in effect he does--

I am of the opinion that hi i message will find many to disapprove."

Forcihg an Eastern Alliance.

Senator Hitchcock expreF sed the opinion that France was partly to blame

for conditions east of the Ethine, saying:
"Now that Germany is a republic I should think France would try to

placate her. I should lil re to ask Clemenceau why France continues to

provoke Germany by, for nstance, keeping 30,000 black troops on German

soil and why she persists in doing things to arouse the resentment of the

Germans.
"As he maintains, it is true that Germany, Russia and Turkey are

drawing closer together toward a common understanding, but France is

driving them on that co irse."
Mr. Hitchcock's collelgue, Senator Norris, an original irreconcilable,

declared that the repedi..tion of the Versailles Treaty by the voters should
settle the question brou;ht up by the "Tiger." 1141111

Senator Carawa,y, of Arkansas, who was recently in Europe and came
home with a story to te 1 that was distinctly anti-French, denied that con-
ditions in Europe are t uch as Clemenceau painted them to be.

Senator Capper, of Kansas, head of the bi-partisan farm bloc, connected
the "Tiger's" plea with the debt situation, saying:
"At the bottom of it all is the desire of Europe to get more of our money.

I do not believe this country should go to war to settle the problems of
Europe. And I do not think we will give Europe any more money until the
nations over there, who are in debt to us, show a disposition to pay back
some of the money they owe us."

"Not in Good Taste."
Senator Edge, of New Jersey, raised the question of the propriety of

Clemenceau's plea, declaring:
"The appeal made by M. Clemenceau for assistance from the United

States, with the threat of a new war as the alternative, is not in good taste
and will accomplish nothing. America has shown in the past her willing-
ness to aid France, and if the time comes when she needs further assistance
it is not unlikely we will give it. But we will do it in our own way and in
our own time and not as France herself may dictate."
Mr. Ladd, the Republican Non-Partisan League Senator from North

Dakota, observed that America's duty to Europe is a duty owed not only
to the Allies, but also to the former enemies of the nation. He said we
should give them moral support, but should never become a party of their
"political jealousies and embroilments."

Other Senators, as a rule, were disinclined to comment. But, as stated,
the general opinion of the Clemenceau speech seemed to be unfavorable.
It was said to-night that Senator Borah may speak in the Senate to-morrow
and that if he does he probably will have more to say regarding the utter-
ances of the "Tiger."
Clemenceau is due in Washington on Thursday, Dec. 7, and while here,

it is announced to-night, he will participate in a lecturers' conference on
public opinion and world peace, which is to be held in Memorial Continental
Hall on Dec. 7, 8 and 9. Clemenceau will speak before the conference on
Dec. 8 and his subject will be "The Case of France."
President Harding is one of the honcrary Presidents of the conference.

Among those who will address the conference are Henry Morgenthau.
Baron Shidehara of Japan, Ex-Secretary Redfield, Rabbi Stephen S. Wise
and Major-General John F. O'Ryan of New York.

JOHN W. DAVIS OF COUNCIL ON FOREIGN RELA-
TIONS IN EXPLANATION OF M. CLE fENCEAU'S

VISIT.
John W. Davis, former Ambassador to Great Britain

and President of the Council on Foreign Relations, on Nov. 23
issued the following statement concerning M. Clemenceau's
visit to America, according to the New York "Times":
In one of the morning newspapers appears a report that United States

Senator France of Maryland is "preparing a speech on the whole subject
of foreign propaganda in the United States and will denounce the system
which sends Clemenceau and others to America. He will reveal the source
from which the propaganda emanates and tell how it is financed."

Lest Senator France and others should be led into misapprehension of
the facts so far as M. Clemenceau and the Council on Foreign Relations.
under whose auspices M. Clemenceau spoke at the Metropolitan Opera
House, are concerned, it seems advisable that the facts should be stated.
Ever since the Peace Conference M. Clemenceau has frequently expressed

a hope to visit the United States. Last summer he sent word to his friend
Colonel E. M. House that he would like to come this fall and make half
a dozen speeches. Colonel House thereupon suggested to the Council on
Foreign Relations, an organization which includes men of all political
parties, formed to foster discussion of America's foreign relations, but en-
gaged in promoting no propaganda as to the form those relations should
take, that it would be highly appropriate for M. Clemenceau to speak in
New York under the auspices of the Council. The Council was very glad
to embrace the suggestion and cabled an invitation to M. Clemenceau,
which was accepted. It was also very glad to engage an auditorium
in which M. Clemenceau could speak, and to invite its members and friends
to give a courteous hearing to his message.
During the remainder of M. Clemenceau's tour he is in charge in Boston

of a citizens' committee, of which F. L. Higginson Jr. is Chairman; at Chi-
cago, Brigadier-General Dawes has charge of his arrangements, and he will
speak there under the auspices of the Council on Foreign Relations of that
city. He goes to St. Louis at the invitation of the city extended by its
Mayor. At Washington he will be the guest of Henry White and will
speak before the International Chautauqua Association, of which President
Harding is the Honorary President. At Philadelphia arrangements are
being made by Edward Bok, and he will speak at the Academy of Music
Forum.
In advance of his coming M. Clemenceau stipulated that he should pay

all of his own expenses. Being a man of modest income, he is said to be
earning these expenses through writing newspaper articles. He also stipu-
lated that the proceeds from any of his meetings at which there should b •
a charge for admission should be distributed to some Franco-American
charitable enterprise to be named by him.

CLEMENCEAU ROUSES STORM OF ANGER AND
DENIALS IN GERMANY.

The following, from the New York "Herald" of yesterday
(Nov. 24) was in the nature of a copyright cablegram from
Paris Nov. 23:
Germany is literally infuriated by Georges Clemenceau's onslaught

upon her in New York. Official opinion, however, affects to regard
the "Tiger's" speech as too far-fetched to be taken seriously, and the
initial comment in the press follows the same line.
That the inter-Allied Control Commission had declared the accusations

launched by M. Clemenceau quite unjustified by the facts in its pessession
became known this afternoon in Governmental circles and caused marked
satisfaction. There was a spirit of frank indignation among some of the
Commission members, who are inclined to regard the charge that the
Germans are making hundreds of guns as a disagreeable reflectic,n upon
the activities of the control officers.

Chancellor William Cuno declined to make any comment upon or to per-
mit his Cabinet associates to discuss Clemenceau's speech, on the ground
that its full text had not yet been received here, and that, moreover, it
voiced merely the views of a private French citizen. The New York
"Herald" correspondent is authorized by the Foreign Office, however, to
say that the German Government stamps the former French Premier's
allegations about secret and illegal manufacture of war material as abso-
lute invention, and that it feels that the existence of the Russo-German
treaty to which he referred has been denied so often that further denial
is unnecessary.
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One of the first tasks of the new Foreign Minister, Von Rosenberg, was
to cable the German Ambassador in Washington authorization to Issue a
formal refutation of M. Clemence,au's indictment, if such a step should seem
expedient.

Bitter Feeling in Reichstag.
In the lobbies of the Reichstag extracts of the speech published in this

morning's papers aroused bitter laughter. There is a strong feeling among
the Deputies, however, that Clemenceau has hurt himself and France more
than Germany by what are deemed here utterly baseless charges. "The
'Tiger' is biting himself," one of the party leaders exclaimed.
The only newspaper comment of note that has appeared thus far is the

following in this evening's "Lokalanzeiger": "The whole character of this
man, to whom in his lifetime monuments have been dedicated on French soil,
Is afflicted with all the symptoms of that morbid over-excitement which has
to-day become distinctive of France. There is no more use analyzing the
well-known misrepresentations which Clemenceau is formulating in America
than there is reason for controverting the falsifications of the story whose
design Is to paint France as peace loving and Germany as thirsting for re-
venge and lusting for war. The impression he has produced thus far on the
other side of the ocean with his lying phrases does not seem to be exactly
overwhelming. His speech of yesterday was received very coldly in Amer-
ican Government circles. Apparently he is now trying to restore his men-
aced popularity by suddenly producing a letter threatening him with death."

Allied Board Issues Denial.
In the absence of Gen. Nollett, chief of the Interallied Control Commis-

sion, who was not at headquarters in Berlin to-day, the following statement
was given the New York "Herald" correspondent by one of the Allied Gen-
erals attached to the Commission, and may be regarded as official:
"Unless every officer, without exception, in the French, Belgian andBritish groups is deceived it is absolutely untrue that there is a single instanceof war materi Is being made in Germany. That is not only unlikely butridiculous. We have men in every establishment in the country wherearms--either cannon or military rifles—could be made, even supervision ofthe conversion of old arms plants to peace uses. It is true a limited number

of sporting arms are made. Nobody can draw a line between sporting and
military arms so far as being dangerous is concerned, but It is well known
that the sporting rifles produced are not fit and not numerous enough for
war. Morevoer there is not a pound of powder being made in Germany,
except for mine blasting, which again is obviously useless in war."
The General made this statement in the most forcible language, pounding

the table as he spoke. The French members, while loath to believe that
Clemenceau had not qualified his statements in some manner, declared that
the facts remained that no war material whatever was being made inside
the borders of Germany.
A commission official also told "The New York Herald correspondent

that while treaties were not in his province, there was no reason to believe
a treaty between Russia, Germany and Turkey existed, as Clemenceau
charged. He said, concerning M. Clemenceau s prediction of an uprising
of monarchists, that all reports to the commission indicated that there
was no real danger so long as labor held the weapon of a general strike in its
hands.
Baron von Lersner, once the head of the German peace delegation to

Versailles, and now a member of the Reichstag and foreign affairs expert
for the People s party, Hugo Stinnes's group, gave "The New York Herald"
correspondent the following comment upon M. Clemenceau s charges:
"I cannot believe that even such an ardent enemy as Clemenceau said

such monstrosities, such colossal falsehoods. Can a man, even if he has
but a smattering knowledge of German conditions, voice the possibility of
Germany preparing for a war of revenge now? France has millions under
arms—whites and blacks part of them on German soil. We have 100,000
soldiers—hardly enough to maintain order in Germany. We are accused
of manufacturing cannon. What about the control commission that super-
vises our factories day and night?
"Clemenceau is reported to have said that Ge:man treaties with the Rus-

sians and the Turks are preparing for a war of revenge. Have we not
made the Rapallo treaty openly, and does not everybody know its purport?
But France and Poincare gave arms to Turkey three months ago and
thereby fought England.
"The peace of Versailles was to be a peace of justice in operation. It is

not, M. Clemenceau. Don t you remember your last speech as Premier
before the French Chamber, when you said the treaty was a continuation
of the war by other means? If Clemenceau does not lie—and I cannot
believe it of a man like him—the report of his speech surely must be in-

.correct."
Hermann Mueller, President of the Socialist Party, observed: "A cannon

cannot be manufactured unseen. A big factory is required, and in all the
big factories there are workers' councils, who would object to such manufac-
ture. Most of the workers are Socialists or Communists, but even those
who are Democrats would oppose the construction of arms. You can hide
cannon, but you cannot build one secretly in this age of telephone, tele-
graph and espionage. And what about the inter-Allied missions?
"As for our treaty with Russia, there is nothing secret about it. During

the present period of shifting governments in Germany it is impossible to
make secret treaties. For Germany to ally herself with Russia or Turkey
for a war of revenge would make Germany a battlefield. No reasonable
person can suppose that Germany wants to destroy herself."

CONGRESS CONVENED—MESSAGE OF PRESIDENT
HARDING ON SHIP SUBSIDY—FARMERS'
PROBLEMS TO BE PRESENTED SHORTLY.

In accordance with the call issued by President Harding
on Nov. 9 (referred to in our issue of Nov. 11, page 2108),
Congress assembled in special session on Monday last
(Nov. 20). President Harding's message setting out his
purpose in calling the Congress in special session, two weeks
in advance of the regular session, was not presented until
the following day, Nov. 21, both branches of Congress
having adjourned shortly after convening—the House out of
respect to the memory of Representative Nolan, and the
Senate adjourning in memory of Senator Watson, both
having died since Congress adjourned in September. Presi-
dent Harding personally appeared before Congress in joint
session on Tuesday, the 21st, and read his message from
manuscript. The President referred therein to his message
of last February on the merchant marine (referred to in our
issue of March 4 1922, page 904), stating that "other prob-
lems were pressing and other questions pending, and for one
reason or another which need not be recited, the suggested

legislation has not progressed beyond a favorable recommen-
dation by the House Committee." He referred to the
"divided opinion and determined opposition" which had
developed against the proposals, and said "perhaps a more
resolute hostility never was manifest before, and I am sure
the need for decisive action—decisive, favorable action,
never was so urgent before." Our immediate problem, he
said, "is not to build and support a merchant shipping, . . .
our problem is to deal with what we now possess. Our
problem is to relieve the public Treasury of the drain it is
already meeting." The President declared that "this prob-
lem cannot longer be ignored, its attempted solution cannot
longer be postponed. The failure of Congress to act de-
cisively will be no less disastrous than adverse action."
Three courses of action are possible, said the President,
who continued:
The first is constructive—enact the pending bill, under which I firmly

believe an American merchant marine, privately owned and privately op-
erated but serving all the people and always available to the Government
in any emergency, may be established and maintained.
The second is obstructive—continue Government operation and at-

tending Government losses and discourage private enterprise by Govern-
ment competition, under which losses are met by the public Treasury, and
witness the continued losses and deterioration until the colossal failure
ends in sheer exhaustion.
The third is destructive—involving the sacrifice of our ships abroad or

the scrapping of them at home, the surrender of our aspirations and the
confession of our impotence the world in general and our humiliation
before the competing world in particular. "

The President stated that he knew "full well the hostility
in the popular mind to the word 'subsidy'" and'observed
that "'Government aid' would be a fairer term than 'sub-
sidy' in defining what we are seeking to do for our merchant
marine." He declared it his "firm belief that the combined
savings of operating losses and the protection of the capital
account through more advantageous sales of our war-built
or war-seized ships, because of the favorable policy which the
pending bill will establish, will more than pay every dollar
expended in Government aid for twenty-five years to come."
He also said:
The direct aid, with ocean carrying maintained at our present participa-

tion, will not reach twenty millions a year, and the maximum direct aid,

If our shipping is so promoted that we carry one-half our deep seas commerce

will not exceed thirty millions annually. At the very maximum of outlay
we should be saving twenty millions of our present annual operating loss.
If the maximum is ever reached the establishment of our merchant ma-
rine will have been definitely recorded and the Government-owned fleet
fortunately liquidated.
From this point of view it is the simple, incontestible wisdom of business-

like dealing to save all that is possible of the annual loss and avoid the mil-
lions sure to be lost to the Government's capital account in sacrificing our
fleet. But there is a bigger, broader, more inspiring view-point, aye, a
patriotic, viewpoint. I refer to the constructive action of to-day, which
offers the only dependable promise of making our war-time inheritance of
ships the foundation of a great agency of commerce in peace and an added
guaranty of service when it is necessary to our National defense.

The President took occasion to refer in his message to the
farmer, who, he said "is the chief sufferer from the cruel read-
justments which follow war's inflations," and he added
that "our credit systems, under Government provision and
control, must be promptly and safely broadened to relieve
our agriculatural distress. To this problem and such
others of pressing importance as reasonably may be dealt
with in the short session, I shall invite your attention at
an early day." On Nov. 22 the House, by a vote of 200 to
110, adopted a resolution giving the Administration's ship-
ping bill right of way, and providing for a final vote on the
bill on Nov. 29. In reporting the reintroduction of the bill
on the 20th inst. the New York "Times" Washington dis-
patch said: •
The Ship Subsidy Bill was reintroduced in the House to-day with impor-

tant changes following a conference of tho Republican sub-committee
charged with revising the measure. Among the new features are provisions
for the payment of mail subsidies, exteasion of the powers of the Shipping
Board over coastwise shipping and a requirement that the Board report
annually on the administration of the subsidy and construction and loan
funds. The subcommittee consil,ed of Representatives Edmonds of
Pennsylvania, Lehlbach of New ,Tersey and (' hindblom of Illinios.
The amendment allowing mail subsidies came .is no surprise and was pro-

posed by Representative Edmond Q to offk et losses expected to arise
through enforcement of prohibition on the h'gli teas. Under it the sections
of the bill requiring American ship, receiving direct subsidies to transport
the mails free are stricken out and the Pot. r General is empowered to
pay for the carriage of ocean math,.

If the mail subsidy is adopted it will give A,ner', an ships, chiefly passen-
ger vessels, more than $3,000,000 annually f,r "iii service. Postmaster-
General Work objected to the former arranger.:, n t . The American Steam-
ship Owners' Association also petitioned the Slipping Board for the change.
The new section to empower the Board to 'Ix minimum rates for coast

traffic and to determine fair values for services- *emit red by industrial ships
Is partly an outgrowth of the recent rate war in 1 ,-m Cost trade. The Board
has power to fix maximum rates but cannot, enl trol ii inimum rates.
Amendments permitting the Shippiag Board to write its own protective

and indemnity insurance, and allowing the inshrance of privately owned
American vessels by the Government if foreigx insurance rates are lower
than American rates were inserted in rho meas. ow

The committee rejected a proposal to amend t IOW Fe as to fix $35,000,-

000 as the maximum stun that might be derived fr eTreasury by taking
10% of the customs receipts. It was decided to kw. this feature as origi-
nally worded-10% of the annual receipts. ,
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Immediately after the action of the House, Democratic
members agreed at a party caucus to stand up solidly against
the measure.

Referring to President Harding's message and its recep-
tion by Congress, the "Times" in its issue of Nov. 22 said
in part:

Have Knives Out for the Bill.
The La Follette and Capper groups in the Senate have their knives

out for the bill, and there are certain mid-West Senators not in either

group who are expected to oppose the measure.
After President Harding delivered his address to-day, Senator La Follette

came out in a blast against a ship subsidy. He said that the losses which

the Government is sustaining in operating a merchant fleet could be taken

care of many times over by restoring the excess profits taxes and surtaxes,

"which," he added, "the present Administration has repealed."

Anti-subsidy Senators plan to force an extra session of the next Congress

if that course is necessary to kill the subsidy bill. They can force an

extra session by filibustering against the annual supply bills which must

be passed to carry on the Government in the next fiscal year. It is under-

stood, however, that they will forego a filibuster if they can obtain as-
surances from Administration leaders in Congress that the subsidy measure
will not be pressed to passage.
President Harding has indicated that he is opposed to calling an extra

session of the next Congress prior to its regular assembling in December
1923, but certain radical and progressive groups in the Senate seem to be

set on compelling him to convene Congress early next Spring.

The following is the President's message:
Members of the Congress:—
Late last February I reported to you relative to the American mer-

chant marine, and recommended legislation which the Executive Branch
of the Government deemed essential to promote our merchant marine
and with it our national welfare. Other prob_Ams were pressing and other
questions pending, and for one reason or another which need not be recited
the suggested legislation has not progressed beyond a favorable recom-
mendation by the House Committee. The Committee has given the

question a full and painstaking inquiry and study, and I hope that its

favorable report speedily will he given the force of law.
It will be helpful in clearing the atmosphere if we start with the frank

recognition of divided opinion and determined opposition. It is no new

experience. Like proposals have divided the Congress on various previous

occasions. Perhaps a more resolute hostility never was manifest before,

and I am very sure the need for decisive action—decisive, favorable

action—never was so urgent before.
We are not now dealing with a policy founded on theory; we have a

problem which is one of grim actuality. We are facing insistent con-

ditions, out of which will come either additional and staggering Govern-

ment losses and national impotence on the seas, or else the unfurling

of the flag on a great American merchant marine commensurate with our

commercial importance, to serve as carrier of our cargoes in peace and

meet the necessities of our defense in war.
There is no thought here and now to magnify the relation of a merchant

marine to our national defense. It is enough to recall that we entered

the World War almost wholly dependent on our Allies for transpertation

by sea. We expended approximately three billions feverishly, extrava-
gantly, wastefully and impractically. Out of our eagerness to make up

for the omissions of peace and to meet the war emergency we builded
and otherwise acquired the vast merchant fleet which the Government
owns to-day.
In the simplest way I can say it, our immediate problem is not to build

and support a merchant shipping, which I hold to be one of the highest
and most worthy aspirations of any great people; our problem is to deal
with what we now possess. Our problem is to relieve the public treasury

of the drain it is already meeting.
Let us omit particulars about the frenzied wartime building. Possibly

we did full as well as could have been done in the anxious circumstances.
Let us pass for the moment the vital relationship between a merchant
marine and a commercially aspiring nation. Aye, let us suppose for a
moment the absurdity that with one $3,000,000,000 experience and with

the incalculable costs in lives and tresaure which may be chargeable to

our inability promptly to apply our potency—which God forefend hap-

pening again—let us momentarily ignore all of these and turn to note

the mere business problem, the practical question of dollars and cents

with which we are confronted.

The war construction, and the later completion of war contracts where

completion was believed to be the greater economy to the public treas-

ury, left us approximately 13,300,000 gross tonnage in ships. The figures

are nearer 12,500,000 tons now, owing to the scrapping of the wooden fleet.

More than half this tonnage is Government owned, and approximately

2,250,000 tons are under Government operation in one form or another. The
net loss to the United States Treasury —sums actually taken there from

this Government operation—averaged approximately $16,000,000 per month

during the year prior to the assumption of responsibility by the present
Administration. A constant warfare on this loss of public funds and the

draft to service of capable business management and experienced operating
directors have resulted in applied efficiency and enforced economies. It is

very gratifying to report the diminution of the losses to $4,000.000 per
month, or a total of $50,000,000 a year; but it is intolerable that the Gov-

ernment should continue a policy from which so enormous a Treasury loss

Is the inevitable outcome. This loss, moreover, attends operation of less

than a third of the Government-owned fleet.

It is not, therefore, a question of adding new Treasury burdens to main-

tain our shipping; we are paying these burdens now. It is not a question of

contracting an outlay to support our merchant shipping, because we are

paying already. I am not asking your authorization of a new and added

draft on the public treasury; I am appealing for a program to diminish the

burden we are already bearing.

When your Executive Government knows of public expenditures aggre-

gating fifty millions annually which it believes could be reduced by half

through a change of policy, your Government would be unworthy of public

trust if such a change were not commended—nay, if it were not insistently

urged.
And the pity of it is that our present expenditure in losses is not con-

structive. It looks to no future attainments. It is utterly ineffective in the

establishment of a dependable merchant marine, whereas the encourage-

ment of private ownership and the application of 
individual initiative would

make for a permanent creation, ready and answerable at all
 times to the

needs of the nation.

But I have not properly portrayed all the curre
nt losses to the public

treasury. We are wearing out our ships witho
ut any provision for re-

placement. We are having these losses through deterioration now, a
nd

arc charging nothing against our capital 
account. But the losses are there,

and regrettably larger under Government 
operation than under private con-

trol. Only a few years of continued lasses on capital 
account will make

these losses through depreciation alone to exceed the fifty millions a year now-
drawn to cover losses in operation.
The gloomy picutre of losses does not end even there. Notwithstanding

the known war cost of three billions of dollars for the present tonnage. I will
not venture to appraise its cash value to-day. It may be as well confessed
now as at some later time that in the mad rush to build, in establishing
shipyards wherever men would organize to expend Government money,
when we made shipbuilders over night, quite without regard to previous
occupations or pursuits, we builded poorly, often very poorly. Moreover,
we constructed without any formulated program for a merchant marine.
The war emergency impelled, and the cry was for ships, any kind of ships.
The error is recalled in regret rather than criticism. The point is that our
fleet, costing approximately three billions, is worth only a fraction of that.
cost to-day. Whatever that fraction may be, the truth remains that we
have no market in which to sell the ships under our present policy, and a
program of surrender and sactifices and the liquidation which is inevitable
unless the pending legislation is sanctioned, will cost scores of millions more.
When the question is asked, Why the insistence for the Merchant Marine

Act now? the answer is apparent. Waiving every inspiration which lies
in a constructive plan for maintaining our flag on the commercial highways
of the seas, waiving the prudence in safeguarding against another $3,000,-
000,000 madness if war ever again impels, we have the unavoidable task
of wiping out a $50,000,000 annual loss in operation, and losses aggregating
many hundreds of millions in wornout, sacrificed or scrapped shipping.
Then the supreme humiliation, the admission that the United States—our
America, once eminent among the maritime nations of the world—is in-
capable of asserting itself in the peace triumphs on the seas of the world.
It would seem to me doubly humiliating when we own the ships and fail in
the genius and capacity to turn their prows toward the marts of the world.
This problem cannot longer be ignored, its attempted solution cannot

longer be postponed. The failure of Congress to act decisively will be no
less disastrous than adverse action.
Three courses of action are possible, and the choice among them is no

longer to be avoided.
The first is constructive—enact the pending bill, under which I firmly be-

lieve an American merchant marine, privately owned and privately operated,
but serving all the people and always available to the Government in any
emergency, may be established and maintained.
The second is obstructive—continue Government operations and attend-

ing Government losses and discourage private enterprise by Government
competition, under which losses are met by the public treasury, and witness
the continued losses and deterioration until the colossal failure ends in sheer
exhadstion.
The third is destructive—Involving the sacrifice of our ships abroad or

the scrapping of them at home, the surrender of our aspirations, and the
confession of our impotence to the world in general and our humiliation
before the competing world in particular.
A choice among the three is inevitable. It is unbelievable that the

American people or the Congress which expresses their power will consent
to surrender and destruction. It is equally unbelievable that, our people
and the Congress which translates their wishes into action will longer sus-
tain a program of obstruction and attending losses to the Treasury.
I have come to urge the constructive alternative, to reassert an Ameri-

can "we will." I have come to ask you to relieve the responsible adminis-
trative branch of the Government from a program upon which failure and
hopelzssness and staggering losses are written for every page, and let us
turn to a program of assured shipping to serve us in war and to give guaranty
to our commercial independence in peace.
I know full well the hostility in the pcpular mind to the word "subsidy."

It is stressed by the opposition and associated with "special privilege" by
those who are unfailing advocates of Government aid whenever vast num-
bers are directly concerned. "Government aid" would be a fairer term
than "subsidy" in defining what we are seeking to do for our merchant
marine, and the interests are those of all the people, even though the aid
goes to the few who serve.

If Government aid is a fair term—and I think it is—to apply to authori-
zations aggregating $75,000,000 to promote good roads for market high-

ways, it is equally fit to be applied to the establishment and maintenance of
American market highways on the salted seas. If Government aid is the
proper designation for fifteen to forty millions annually expended to im-
prove and maintain inland waterways in aid of commerce, it is a proper
designation for a needed assistance to establish and maintain ocean high-
ways where there is actual commerce to be carried.
But call it "subsidy," since there are those who prefer to appeal to

mistaken pi ejudice rather than make frank and logical argument. We

might so call the annual loss of Tifty millions, which we are paying now
without protest by those who most abhor it. We might as well call that
a "subsidy." If so, I am proposing to cut it in half, approximately, and
to the saving thus effected there would be added millions upon millions
of further savings through ending losses on capital account—Government
capital, out of the public treasury, also remember —and there would
be at least the promise and the prospect of the permanent establishment
of the needed merchant marine.
I challenge every insinuation of favored interests and the enrichment

of the special few at the expense of the public treasury. I am. first of
all, appealing to save the Treasury. Perhaps the unlimited bestowal
of Government aid might justify the apprehension of special favoring,
but the pending bill, the first ever proposed which carries such a pro-
vision, automatically guards against enrichment or perpetuated bestowal.
It provides that shipping lines receiving Government aid must have their
actual investment and their operating expenses audited by the Govern-
ment, that Government aid will only be paid until the shipping enterprise
earn., 10% on actual capital employed and immediately that when more
than 10% earning is reached half of the excess earnings must be applied
to the repayment of the Government aid which has been previously ad-
vanced. Thus the possible earnings are limited to a very reasonable
amount if capital is to be risked and management is to be attracted. If
success attends, as we hope it will, the Government outlay is returned,
the inspiration of opportunity, to earn remains, and American transporta-
tion by sea is established.
Though differing in detail, it is not more in proportion to their population

and capacity than other great nations have done in aiding the establish-

ment of their merchant marines, and it is timely to recall that we gave

them our commerce to aid in their upbuilding, while the American task
now is to upbuild and establish in the face of their most active competition.
Indeed, the American development will have to overcome every obstacle
which may be put in our path, except as international comity forbids.
Concern about our policy is not limited to our own domain, though the

interest abroad is of very differing character, I hope it is seemly to say it,
because it must be said, the maritime nations of the world are in complete
accord with the opposition here to the pending measure. They have a
perfect right to such an attitude. When we look from their viewpoints
we can understand. But I wish to stress the American viewpoint. Ours
should be the viewpoint from which one sees American carriers at sea, the
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dependence of American commerce and American vessels for American
reliance in the event of war. Some of the costly lessons of war must be
learned again and again, but our shipping lesson in the World War was
much too costly to be effaced from the memory of this or future generations.
Not so many months ago the head of a company operating a fleet of ships

under our flag called at the Executive offices to discuss a permit to transfer
his fleet of cargo vessels to a foreign flag, though he meant to continue
them in a distinctly American service. He based his request for transfer
on the allegation that by such a transfer he could reduce his labot costs
alone sufficiently to provide a profit on capital invested.
I do not vouch for the accuracy of the statement nor mean to discuss it.

The allusion is made to recall that in good conscience Congress has created
by law conditions surrounding labor on American ships which shipping men
the world over declare result in higher costs of operation under our flag.
I frankly rejoice if higher standards for labor on American ships have
been established. Merest justice suggests that when Congress fixes these
standards, it is fair to extend Government aid in maintaining them until
world competition is brought to the same high level, or until our shipping
lines are so firmly established that they can face world competition alone.
Having discussed in detail the policy and provisions of the pending bill

when previously addressing you, I forbear a repetition now. In individual
exchanges of opinion not a few in House or Senate have expressed personal
sympathy with the purposes of the bill, and then uttered a discouraging
doubt about the sentiment of their constituencies. It would be most
discouraging if a measure of such transcending national importance must
have its fate depend on geographical, occupational, professional or partisan
objections. FranIdy. I think is loftier statesmanship to support and com-
mend a policy designed to effect the larger good to the nation than merely
to record the too hasty imprssions of a constituency.
Out of the harmonized aspirations, the fully informed convictions and the

united efforts of all the people will come the greater Republic. Com-
mercial eminence on the seas, ample agencies for the promotion and carrying
of our foreign commerce, are of no less importance to the people of Miss-
issippi and the Missouri Valley, the Great Northwest and the Rocky
Mountain States, than to the seaboard States and industrial communities
building inland a thousand miles or more. It is a common cause, with its
benefits commonly shared. When people fail in the national viewpoint
and live in the confines of community selfishness or narrowness, the sun of
this Republic will have passed its meridian and our larger aspirations will
shrivel in the approaching twilight.
But let us momentarily put aside the aspiring and inspiring viewpoint.

The blunt, indisputable fact of the loss of fifty millions a year under
Government operation remains; likewise the fast diminishing capital
account, the enormous war expenditure, to which we were forced•because
we had not fittingly encouraged and builded as our commerce expanded
in peace. Here are facts to deal with, not fancies wrought out of our
political and economic disputes. The abolition of the annual loss and the
best salvage of the capital account are of concern to all the people.
It is my firm belief that the combined savings of operating losses and

the protection of the capital account through more advantageous sales
of our war-built or war-seized ships, because of the favorable policy which
the pending bill will establish, will more than pay every dollar expended
in Government aid for twenty-five years to come.

It should be kept in mind that the approximate sum of five millions
annually paid for the transport of ocean mails is no new expenditure. It
should be kept in mind that the loan fund to encourage building is not
new; it is the law already, enacted by the essentially unanimous vote of
Congress. It is only included in the pending bill in order to amend so
as to assure the exaction of a minimum interest rate by the Government,
whereas the existing law leaves the grant of building loans subject to
any whim of favoritism.
It should be kept in mind, also, that there are assured limitations of

the Government aid proposed. The direct aid, with ocean carrying
maintained at our present participation, will not reach twenty millions a
year, and the maximium drect aid, if our shipping is so promoted that
we carry one-half our deep seas commerce, will not exceed thirty millions
annually. At the very maximum of outlay we should be saving twenty
millions of our present annual operating loss. If the maximum is ever
reached, the establishment of our merchant marine will have been def-
initely recorded and the Government-owned fleet fortunately liquidated.
From this point of view it is the simple Incontestable wisdom of business-

like dealing to save all that is possible of the annual loss and avoid the
millions sure to be lost to the Government's capital account in sacrificing
our fleet. But there is a bigger, broader, more inspiring viewpoint, aye,
a patriotic viewpoint. I refer to the constructive action of to-day, which
offers the only dependable promise of making our wartime inheritance ofships the foundation of a great agency of commerce in peace and an added
guaranty of service when it is necessary to our national defense.
Thus far I have been urging Government aid to American shipping,

having in mind every interest of our producing population, whether of
mine, factory or farm, because expanding commerce, is the foremost
thought of every nation in the world to-day.
I believe in Government aid becomingly bestowed. We have aided

industry through our tariffs. We have aided railway transportation in
land grants and loans. We have aided the construction of market roads
and the improvement of inland waterways. We have aided reclamation
and irrigation and the development of water power. We have loaned

• for seed grains in anticipation of harvests. We have expended millions in
Investigation and experimentation to promote a common benefit, though a
limited few are the direct beneficiaries. We have loaned hundreds of
millions to promote the marketing of American goods. It has all been com-
mendable and highly worth while.
At the present moment the American farmer is the chief sufferer from

the cruel readjustments which follow war's inflations, and befitting Gov-
ernment aid to our farmers is highly essential to our national welfare.
No people may safely boast a good fortune which the farmer does not
share.

Already this Congress and the Administrative Branch of the Govern-
ment have given willing ear to the agricultural plea for post-war relief,
and much has been done which has proved helpful. Admittedly, it is
not enough. Our credit systems, under Government provision and control,
must be promptly and safely broadened to relieve our agricultural distress.
To this problem and such others of pressing importance as reasonably

may be dealt with in the short session, I shall invite your attention at
an early day.
I have chosen to confine myself to the specific problem of dealing with

our merchant marine because I have asked you to assemble two weeks
in advance of the regularly appointed time to expedite its consideration.
The Executive Branch of the Government would feel itself remiss to
contemplate our yearly losses and attending failure to accomplish if the
conditions were not pressed for your decision. More, I would feel myself
lacking in concern for America's future if I failed to stress the beckoning
opportunity to equip the United States to assume a befitting place among
the nations of the world whose commerce is inseparable from the goodfortune to which rightfully all peoples aspire.

IMPEACHMENT CHARGES AGAINST ATTORNEY-GEN-
ERAL DAUGHERTY FOR FAILURE TO PROSE-

CUTE PROFITEERS TO BE PUSHED.
A joint statement was issued on Nov. 19 by Representatives

Keller of Minnesota and Woodruff of Michigan announcing
that plans to bring before the House Judiciary Committee
for hearing the impeachment charges made against Attorney-
General Daugherty will be pushed to a conclusion. Congress-
man Keller preferred the charges against the Attorney-Gen-
eral in the late session of Congress, but it was then decided
to postpone the formal hearing until the regular session. In
their joint statement issued on Nov. 19, Congressmen Keller
and Woodruff said:
We intend to vigorously push the impeachment proceedings against the

Attorney-General. The election results demonstrate that the people are
determined that graft and corruption shall be eliminated from the Federal
Government. The fitness of Mr. Daugherty to hold office was one of the
main issues of the campaign in many States. This issue was emphasized
by speeches and in the platforms of successful candidates for both Houses
of Congress, and wherever Daughertyism was an issue those candidates
were elected regardless of their party affiliations. By their vote the people
have demanded that the office of Attorney-General of the United States
be filled by a man of unquestioned integrity.
Four years ago the great war came to an end. Even while we were

engaged in the struggle charges of graft and corruption on a gigantic scale
were made. As far back as two years ago, before the present Administra-
tion came into power, some of these charges were investigated by the present
Secretary of State, Hon. Charles E, Hughes, by the Thomas Committee
in the Senate and by the Graham Committee in the House. The findings
of these committees were presented to the Attorney-General, and in addition
the War Department turned over to the Department of Justice for action
a number of cases of fraud against the Government. Criminal prosecutions
and civil actions for the recovery of stolen money were recommended.
In the opinion of experienced prosecutors, the evidence presented was suf-
ficient to secure indictments and convictions and to recover for the people
billions of dollars.
The Harding victory of 1920 resulted from popular indignation at the

conditions disclosed and the pledge of the Republican Party to prosecute
the war grafters immediately, it came into power. Notwithstanding this
pledge, the present Attorney-General not only has done virtually nothing
to bring to justice those who robbed the American people during the war,
but in many cases proceedings against war profiteers have been smothered
In his department. Not until after charges against him were made on the
floor of the House, on April 11 1922, more than a year after he had been
in office, did he move in any way to bring other than the pettiest of grafters
to book. Seven months have elapsed since that storm of criticism broke
over his head, and during that time he has secured indictments in only
two war fraud cases, and has not brought a single important case to trial.
This inactivity on the part of Mr. Daugherty is not due to lack of evis

dence. Experienced prosecutors have declared that in many cases the evi-
dence is sufficient to_proceed to trial without further investigation. We
have obtained proof that Mr. Daugherty himself, more than a year age,
officially stated that he was in possession of evidence sufficient to estab-
lish criminal conspiracy in a case involving millions of dollars. Attorney-
General Daugherty has not yet presented this case to a Grand Jury or insti-
tuted civil suit for the recovery of stolen money.
From time to time Mr. Daugherty has widely proclaimed his intention to

take action against the war grafters. Whenever public indignation has
flared up because of his inaction he has attempted to cool it off with more
promises. Such promises were made after his impeachment in the House on
Sept. 11. Since that time there has been another season of promises in the
Department of Justice, and, now that Congress is about to reassemble we
may expect soon to be regaled with a great noise and hubbub from the De-
partment of Justice as to how many war grafters have been, or are about
to be, brought to justice. Such tactics will mislead only the uninitiated or
those who wish to be misled.
No red herring drawn across the trail by Mr. Daugherty or his friends

can smother the evidence in our possession of culpable inaction in numerous
war graft cases, in which evidence sufficient to secure convictions has been
ready for months. In many cases Mr. Daugherty has neglected to act, and
In others has defensibly "compromised" cases by abandoning altogether the
Interests of the United States in favor of those whom the records disclose
had defrauded and cheated the Government.
In addition to his culpable neglect to prosecute war grafters Mr. Daugh-.

erty has altogether failed and neglected to prosecute powerful combinations
in restraint of trade, although ample evidence was gathered by the Lock-
wood committee of New York and by the Federal Trade Commission to
prove that the burden of high prices under which the people have been
groaning since the war is directly is directly traceable to such criminal
combinations.
In these cases, likewise, the evidence has been ready for more than a year,

and was sufficient to secure convictions where the State of New York had
jurisdiction. But, although the Lockwood Committee transmitted to Mr.
Daugherty the evidence in cases that crossed States lines and were there-
in these cases, likewise, the evidence has been ready for more than a year.

and was sufficient to secure convictions where the State of New York had
jurisdiction. But, although the Lockwood Committee transmitted to Mr.
Daugherty the evidence in cases that crossed State lines and were, there-
fore, crimes against the Federal Government, no action has been taken.
We demand to know what sinister influences, working through tho office
of the Attorney-General of the United States, are protecting those who rob
the Treasury through war graft and the pockets of the people through crim-

inalew e rred from our insistence that the Judiciary Committee
c owm

il
bl n 
not

 combinations.odnest

act upon the resolution to enable the impeachment of Mr. Daugherty to
proceed to a trial before the Senate. We demand that the Judiciary Com-
mittee,hear the evidence against Daugherty or state openly that it refuses
to let the country* know how he has conducted himself in office.

Attorney-General Daugherty before the November election

stated that he would insist on the Judiciary Committee hear-

ing the impeachment charges. He reiterated his position in

a letter on Nov. 19 sent to Representative Volstead. The let-

ter follows:
Hon. A. J. Volstead, Chairman, Judiciary Committee, House of Representa-

Washingt 
When I was personally engaged in the trial

and  Nal g IDI
ma re n yr. f

tires, 
. 

icrairm D. n C.

Can important Government case in the Federal Court in
Dear 
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Chicago, I learned through the press that there had been referred to your

committee a resolution offered by a member of the House suggesting grounds

for my impeachment as Attorney-General.
Before I was able to conclude this case in Chicago and return to Wash-

ington Congress had adjourned.

I am advised that your committee has fixed Dec. 4 to hear any testimony
offered in support of such resolution, and I am writing to say that I shall

be glad to furnish the committee all data and information which it may

request.
It is needless to say that a matter of this character should be disposed of

as promptly as possible, both in justice to the Government and to me as
Attorney-General.
Not having received from your committee a copy of the charges referred

to, I respectively request that you forward me a copy thereof. Very truly
yours.

H. M. DAUGHERTY.

The House Judiciary Committee adopted a resolution on
Nov. 23 calling on Representative Keller to present by Dec. 1
a statement of facts showing the alleged act or acts for which
he has asked for the impeachment of Attorney-General
Daugherty. He was further requested to name as far as pos-
sible "the persons involved in each transaction, the time and
place thereof, and the witnesses by which such facts can be
established."

LLOYD GEORGE SEES LESSON TO BRITAIN IN RESULTS
OF GENERAL ELECTION—PRESENT SYSTEM, HE

SAYS, SHOULD BE REVISED.
Great Britain's former Prime Minister, David Lloyd

George, in an article released simultaneously for publication
on Nov. 22 in several of the principal cities of the world
discussed the significance of the recent general election in
Britain which brought Andrew Bonar Law and the Conserva-
tive Party into power. The article, copyright in the United
States by the New York "Times," was cabled to that paper
and puolished in full in its issue of the 22d. One of the
main contentions advanced by Mr. Lloyd George in his
discussion and analysis of the election results is that the
Conservative Party although securing a majority in the
new Parliament did so through a "very definite minority of
electors." This situation, in the opinion of the ex-Premier,
indicates a fundamental weakness in the present British
electoral system, and he therefore urges a modification
to make a repetition of such results impossible. He dwells
on the danger of the Labor Party securing a majority by a
minority of electors. Salient excerpts of his article are
reprinted herewith:
The result of the elections has fully Justified those who maintained that

no party standing alone could hope to secure the measure of public support
which will guarantee stable government. It is true that the Conservatives
have su -ceeded in obtaining the return of a majority of the members to
the new Parliament, but the most notable feature of the elections is the re-
turn of a decisive majority of members by a very definite minority of electors.
I observe that the Prime Minister in returning thanks to the nation

claims that he has received a vote of confidence from the people of the coun-
try. Out of a total poll of 15,000,000, his candidates secured less than
6,000,000 votes. Making full allowance for uncontested seats, this figure
cannot be stretched out to a height much above 6,000,000. That means
that only two-fifths of the electorate voted confidence in the Administra-
tion, while three-fifths voted confidence in other leaders or groups.

Denies It Is Vote of Confidence.
A minority of 3,000,000 in the national referendum could hardly be

claimed as a vote of confidence. It is the first time, certainly, since the
Reform Act, when a pronounced minority of the electorate has succeeded
in securing control of the Parliament and the Government of the country.
It will be idle to pretend that in a democratic country like ours, thoroughly
imbued with the spirit of representative government, this does not weaken
the moral authority of the Government of the day.

Unless representative government is to be discredited altogether the
present Parliament ought at once to devote its mind and direct its energies
to the discovery of some method and machinery which will avert the
danger which undoubtedly arises from the working of the present system.
The Parliament of 1918 undoubtedly gave a larger majority to the Govern-
ment than the figures warranted, but the majority of the votes cast for
Government candidates was so overwhelming that under any system of
counting there would have been a larger working majority for the Govern-
ment than that which the present Government can command. So when
trouble arose it was not open to any section of the community to object

that the Government had no authority because it did not represent the
electorate of this country.

We are faced with a new danger to constitutional Government. What

has happened at this election may be repeated at the next, but not neces-

sarily in favor of the same party. If we are to be governed by a succession

of administrations who rule in spite of the protest of a majority of the

people, the authority of the Government will be weakened beyond repair.

The luck of the electoral table has this time favored the Conservatives.

Next time it may turn in favor of the 
Labor Party. They have secured

any seats this time by a minority 
of votes. This time the votes castmany

rthem have attained the gigantic aggregate of 
four millions and a quarter.

Conditions were in many respects against them. Their funds were ex-

hausted by , prolonged period of 
heavy unemployment. The Trade

Union Movement was passing through the ebb-tide in its prosperity both

in funds and in members. There was a good deal of 
discontent with the

trade union leaders. Many workmen felt they had been let down badly

by some of their activities in industrial disputes.

Intimates Labor Might Win Next Time.

Moreover, labor has been committed by visionaries to a rash experiment

which handicapped it severely in thE‘ election.

The next time may be the springtide of labor. They have learned their

lesson at the polls and are not likely to repeat the blunder of November 1922.

Supposing under those conditions they add another two millions to their
poll. Although groups may secure between them nine millions of votes.
Labor may have the same luck as the Conservatives at the last election and
be placed in power by a decisive majority of members elected by a minority
of votes.

CHANCELLOR CUNO FORMS NEW CABINET IN
GERMANY.

Wilhelm Cuno, Managing Director of the former Hamburg-
American Steamship lines, and one of Germany's foremost
commercial leaders, who was charged with forming a new
Ministry when the Government of Chancellor Wirth fell
recently, announced Nov. 20 that he had succeeded in "patch-
ing up" a Cabinet. The new Cabinet, of which Chancellor
Cuno is the head, is made up entirely of non-Socialists.
Germany's fifteenth Chancellor, Wilhelm Cuno, is said to
be the first non-partisan, non-parliamentary holder of that
office in the new Republic. The new German Cabinet
has been constituted as follows:
Chancellor—Wilhelm Cuno.
Vice-Chancellor and Minister of Justice—Dr. Carl Cheinze.
Minister of Foreign Affairs—Baron Von Rosenberg.
Minister of the Interior—Rudolph Oeser.
Minister of Finance—Andreas Hermes.
Minister of Economics—Johannes Becker.
Ministry of the Treasury—Dr. Heinrich Albert.
Minister of Transportation—General Wilhelm Groans:.
Minister of Posts and Telegraphs—Herr Sting].
Minister of Food—Herman Mueller.
Minister of Defense—Dr. 0. Gessler.
Minister of Labor—Dr. Heinrich Braun.

With regard to the political complexion of the new Minis-
try, Associated Press dispatches say:
Baron von Rosenberg, at present German Minister to Denmark, served

as departmental chief in the Foreign Office before and during the war.
Drs. Heinze and Becker of the German People's Party served in the Fehr-

enbach Cabinet.
Henrich Albert, former Secretary of the Chnacellery. was German Com-

mercial Agent in the United States at the time of the breaking off of rela-
tions between the two cojntries.
Rudolph Oeser, Democratic member of the Prussian Diet, is a well-known

economist.
Herr Stingl up to the present has been chief of the Bavarian section of the

Ministry of Posts and Telegraphs.
Herr Mueller, new Food Controller, is Director of the Rhenish Agricul-

tural Chamber.
The Ministers holding over from the Wirth Cabinet are Hermes and

Braun, Clericals, and Gessler and Groener, Democrats. '
Only seven active parliamentarians are representated in the new Min-

istry, the Democrats supplying three, the Clericals two and the German
People's Party two. Baron von Rosenberg, Herr Stingl and Herman
Mueller are regarded as non-partisans, while the new Secretary of the Chan-
cellery, Eduard Hamm, who was Bavarian Minister of Commerce and
Industry, is a Democratic member of the Reichstag. Dr. Albert, the
Minister of the Treasury, is a member of a group party, but it not active
politically.

BENITO MUSSOLINI, NEW ITALIAN PREMIER,
GETS VOTE OF CONFIDENCE.

The Italian Chamber of Deputies on Nov. 17 gave a vote
of confidence by 306 to 116 to the Government of Benito
Mussolini, the Fascists, Premier. The minority vote came
from Socialist, Communist and Republican Deputies and
a few adherents of former Premier Nitti. The debate which
preceded the vote was punctuated by some interesting inci-
dents, a summary of these being given in Associated Press
dispatches from Rome, which had the following to say:

Prior to the debate it had been announced by Mussolini that he would
allow eleven Deputies—one from each group—to address the Chamber.
Fifty-three members had desired to be heard. Hardly had the eleventh
man concluded when the Premier sprang to his feet and began replying
to interpeliators.
The Premier took the rostrum immediately after Signor Daragona.

President of the Italian Labor Fedi:nation, had spoken on behalf of the
workingmen and requested the Premier not to curtail the funds appropriated
by the previous Government to aid unemployment, which was likely to
become greater during the winter.
"Have these men a right to live"? queried Daragona as he took his seat.
"I come from the proletariat and have known the hardships and the near

starvation of the poor emigrant," the Premier said. "Yes, Daragona, your
workingmen will live. Never fear. But the Labor Federation must
free itself from the influence of the various Socialist parties. The prole-
tariat headquarters needs to open its window wide and let in a draft of
fresh air to dispel the pestilential atmosphere within.
"We do not intend to follow a policy of servitude to the bourgeoisie.

either. But we shall draw a sharp distinction between the bourgeoisie
which works and produces, which we cannot yet do without, and the
parasite bourgeoisie."
The Government, during debate, met with violent attacks from several

of the deputies, notably Signor Turati, leader of the Intransigeant Socialists;
Signor Conti, head of the Republicans, and Signor Nicolussi, head of the
German group. To all their verbal thrusts, however, Mussolini was equal,
replying sharply and to the point.
When Turati spoke of the abominable manner in which Mussolini had

treated the Chamber the Premier replied testily, "I treated the Chamber
the way it dererved to be treated." 111
"For the first time in the history of Parliaments," Turati continued, "the

Government has not presented itself before the Chamber, but the Chamber
has been summoned before the Government to give its reasons for being
alive. We prefer death to life by the grace of Mussolini." E,49

"Petty resentment because I wouldn't let you in the Government," re-
plied Mussolini contemptuously.
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CROWN PRINCE ABDUL MEDJID ELECTED CALIPH-
ATE OF TURKEY.

The Angora Assembly has elected Crown Prince Abdul
Medjid to the Caliphate, having given him 148 votes. Prince
Selim received three votes and Ameer of Afghanistan two.
Abdul, who is 53 years old, and a cousin of the Sultan, an-
nounced that he had accepted the Caliphate, which is the
office of the successor of Mohammed as temporal and spir-
itual ruler of Turkey. Meanwhile the Sultan fled from Con-
stantinople on the British dreadnought Malaya, arriving in
Malta on Nov. 20, accompanied by his 10-year-old son and
three officials. He will stay at Fort Tigne, it is stated, this
place having been specially prepared for his reception.

CONFERENCE ON NEAR EASTERN QUESTIONS OPENS
IN LAUSANNE.

The conference on Near Eastern questions called by the
principal Allied Powers chiefly for the purpose of framing a
new treaty of peace with Turkey to replace the discredited
Treaty of Sevres, opened on Nov. 20 at Lausanne, Switzer-
land. Many statesmen who have figured prominently in
Continental politics since the war were present at the open-
ing in thy Lausanne Casino. Two sessions of the conference
were held on Nov. 21, the second day. At the first the organi-
zation of three commissions was arranged, the first on polit-
ical and military matters, with an English chairman; the
second on economics, finance and public health, with a
French chairman, and the third on capitulations, minority
populations and similar questions, under an Italian chair-
man. Ismet Pasha, the Turkish representative at the Near
Eastern conference, was told flatly at the outset by the Allies
that he could not preside at any of the meetings. The Allies
decided the presidency must alternate among the British,
French and Italians, despite the Turkish claim that they are
a victorious nation. The first day's session was devoted
largely to organization.
With regard to the first day's session, Associated Press

advices said:
The Near East Peace Conference here was formally opened at 3:45

o'clock this afternoon. President Haab of Switzerland, the presiding of-
ficer of the opening session, entered the hall at that hour and read his wel-
coming addeess. to which Marquis Curzon. the British Foreign Secretary,
replied.

First of the leading delegates to arrive was former Premier Venizelos of
Greece. He was followed shortly by Premier Mussolini of Italy, wearing the
Fascist! tricolor In his buttonhole; Premier Poincare of France, and imme-
tllately by Lord Curzon of England and Emile Barrere of the French dele-
gation. The conference adjourned to reassemble at 11 o'clock to-morrow
morning in the Hotel du Chateau, at Ouchy.
During the proceedings Ismet Pasha, chief Turkish delegate, read a pre-

pared address in a confident tone.
He declared that his country was totally deprived of the benefits of the

World War peace and had been obliged to see the inanity of her pacific de-
mands, which had never brought her peace. In the recent defense of her
rights, Turks of every age and condition, as well as women and children,
had contributed to her war of defense.
He could not refrain from emphasizing, ho said, the attacks and suffer-

ings to which the Turkish nation had been exposed since 1918—attacks
which had been absolutely unjustifiable—nor from laynig 'tress upon the
systematic devastation wrought without military necessity and in a spirit
of extermination in the richest and most prosperous parts of Turkey. Af-
ter asserting that 1.000,000 Turks were now homeless and hungry, he af-
firmed that the Turkish nation had won its place in civilized humanity,
with every right of existence and independence inherent in nations capable
of vigorous vitality. The goal of the Nationalist Turkish Assembly was
to conserve and consolidate this position.

Turks There in Good-Will.
"Humanity has accepted the dogma that peace and general tranquillity

can be realized only if the nations mutually respect their rights and liberty,"
he said. "I hope that the remembrance of past events will constitute a
guaranty of peace and stability for the future. I hope that the Turkish
delegation, which is animated by the maximum possible good-will, will
find among the other delegations this same good-will, and that this confer-
ence will attain satisfactory results."

Ismet paid a glowing tribute to Switzerland in concluding his speech.

Lord Curzon, replying for the Allies, said that he wanted Lausanne to

make "a final peace of all." He pledged England's wholesouled support

in this cause.
Richard Washburn Child, American Ambassador to Italy, and Joseph

H. Crew, Minister to Switzerland, the two principal 
Ameeican representa-

tives, were seated prominently in the front row of the auditorium 
beside

Premier Poincare of France, and received a warm 
welcome from the dele-

gations from other lands.

The prospects of American activity in the conference, 
which many of the

foreigners appeared to interpret as the launching of a new 
American policy 

in Europe, and the presence of a strong 
delegation from far away Japan,

gave world-wide significance to the conclave which every 
one remarked upon.

It is announced that the establishment of a 
complete accord between

Premier Poincare, Lord Curzon and Premier Mussolini on all 
matters com-

ing up in the conference would be celebrated to-night by an Entente 
dinner

of sixty covers, which M. Poincare and the French delegation 
tendered to

the British and Italian representatives.

The United States played a brief part in the Near Eastern

peace conference on Nov. 22, Richard Washburn Child, Amer-

ican Ambassador to Italy, making a declaration before the

assembled delegates of the position of the official observers
representing America. American participation in the confer-

ence, be said, will consist of joining in the discussions and
safeguarding as far as possible rights which the United
States feels must be protected in the interest of America and
the rest of the world. The American observers will not vote
or act as members of any of the commissions.

FURTHER DECLINE IN STRUCTURAL SALES.

A marked seasonal decline in the sales of fabricated
structural steel in October was announced by the Department
of Commerce on Nov. 20 from reports made to the Bureau

of the Census. October sales amounted to 54.9% of shop
capacity, compared with 61.6% in September. The Depart-
ment says:
Reports received from 140 identical firms from April through October,

with a shop capacity of 221,790 tons per month, show the following actual
tonnages booked each month and the percentage of shop capacity repre-
sented by these bookings. A revision of these capacities in accordance
with a uniform standard is now being undertaken by the Bureau of the
Census but the results are not yet complete.

Tonnage
Booked.

Per cent of
Capacity*.

April 191,805 86.5
May 172,260 77.7
June 153.278 69.1
July 141.907 64.0
August 143.515 64.7
September 136.587 61.6
October  al21,763 54.9

*The inclusion of additional firms this month has made slight revisions
in the per cent of capacity reported previously.
a October sates prorated for one firm which failed to report and repre-

sented about 1% of the total.

UNITED GRAIN GROWERS, LTD., OF CANADA TO
OMIT CUSTOMARY DIVIDEND.

For the first time since its formation, it is announced, the

United Grain Growers, Ltd., of Winnipeg, Canada, will this

year omit the payment of its 6% dividend. The Toronto
"Globe" of Nov. 6 in a Canadian Press dispatch from Winni-

peg says:
No dividend is to be paid its shareholders by the United Grain Growers,

Ltd., for the financial year ended Aug. 31, it is stated in a letter addressed

by E. J. Fream, Secretary of the company, "to all shareholders," and pub-
lished on Saturday in the Winnipeg "Tribune."
"Your directors," it is said in the letter, "have been unable to declare a

dividend for the current year, which is the first interruption in the payment
of dividends since the company commenced operations in the year 1916. The
reserves of the company will be drawn on to make good the losses."

Financial Position Strong.

It is added that the financial position of the company "is still very strong

and we have experienced no difficulty in arranging the necessary credits to
carry on our business for the year," and that the shareholders "have every
reason to look forward with confidence to the future of the company."
No intimation is given of the extent of the losses incurred on the year's

business. Shareholders are told that balance sheets will be sent them in due
course. The annual meeting of the company, of which Hon. T. A. Crerar is
President, will be held in Calgary on Nov. 23.

How Losses Are Explained.

Explaining the cause of the losses, Mr. Fream reminds the shareholders

that many of the company's shareholders and company eelvators are located

in districts "where the crops were especially poor last year."
"Substantial losses," it is added, "were incurred in the machinery and

supplies departments. The machinery has been revalued on a low basis, and

no further losses in that department are anticipated."

From Calgary, Nov. 5, the same paper reports the follow-

ing advices:
Many important subjects will be under consideration at the annual meeting

ing of the United Grain Growers, Ltd., opening here on Nov. 23. One—if
not two—of its principal officers will tender his resignation. President Hon.
T. A. Crerar, leader of the Progressive Party, may resign his position as head
of the organization to devote his whole time to politics, while E. J. Fream,
Secretary, has definitely signified his intention of doing so in order to be-
come a member of the Alberta Public Utilities Board.
Improvement of live stock marketing conditions will be a feature of the

meeting. Preliminary to the regular sessions, a conference to which represen-
tatives from shippers' asociations, individual shippers and delegates of the
U. G. G. have been invited has been called for Nov. 22, when the subject will
be fully discused.

Want Better Cattle Prices.
A p'-.a whereby cattle consigned to Winnipeg, Edmonton and Calgary will

be sold there only when those markets pay a fair price, otherwise they will
be sorted out and taken on to the best available market at the time, has been
prepared by the United Grain Growers, and if the company can get support
for it from the shippers it will be put into effect, according to a statement
issued by the organization.
To do this, however, it is pointed out that cattle could not be shipped in

mixed loads, but would have to be sorted. It will mean grading all cattle so
consigned, pooling all returns over a certain period on cattle so handled, and
a distribution of profits made on a patronage dividend or participation cer-
tificate basis.

INTERNATIONAL LIVE STOCK EXPOSITION IN CHI-
CAGO DEC .2-9.

The International Live Stock Exposition will be held in
Chicago Dec. 2 to 9 1922. Every year this exposition visual-
izes progress over the previous year, and each year it is be-
coming more firmly fixed as an essential and integral part
of the industry. Every stockman who can possibly, as well
as every banker and business man who has the best interests
of his community at heart, is urged by S. T. Kiddo, President
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of the Live Stock Exchange National Bank of Chicago to at-
tend the exposition.

EGYPT HAS LARGER COTTON CROP—THE PROSPECT
IN MEXICO AND OTHER COUNTRIES.

The final estimate of the cotton production in Egypt
for 1922 is placed at 830,000 bales of 478 pounds net, ac-
cording to a cablegram received by the United States
Department of Agriculture from the International Institute
of Agriculture at Rome. The corresponding official esti-
mate for 1921 was 684,000 bales, but receipts indicate, the
Department says, that the crop probably exceeded 800,000
bales. The area this year is estimated at 1,521,000 acres,
against 1,339,000 acres last year.
In Mexico the warm weather during October in Lower

California has improved the crop prospects in that State
and the former estimate of about 95,000 bales may be
reached, says the Department. In the Laguna District
the crop is practically picked, but estimates of production
for this district are conflicting, ranging from 15,000 to 35,000
bales. On the basis of these estimates, 120,000 bales is
regarded as a reasonable rough estimate for the two dis-
tricts which produce practically the whole Mexican crop.
In India the condition of the crop during September

is reported as having been generally good. Weather con-

ditions during September were generally favorable, heavy

rains having benefited the crop in most localities. In

Bengal districts, however, rain caused serious damage.

Typhoons in China are reported to have taken place in the

middle of September, causing serious damage to the cotton

crop in the east of China and the Yangtze River Valley.

No recent information for Peru is available. At the end of

August a normal crop was reported.

WIDE INTEREST IN FEDERAL WOOL GRADES.

Great interest in the United States wool grades was mani-

fested by forty representatives of the wool trade and wool

manufacturing industry at a public hearing held by the

United States Department of Agriculture at Boston on

Nov. 21. A few changes in the grades were suggested which

will have the careful consideration of the Department's wool

standardization experts before the grades are promulgated

as official standards. Similar hearings were held at Phila-

delphia on Nov. 23 and will be held at Chicago on Dec. 6,

and at Washington at a date to be announced later, follow-

ing which official wool grades will be fixed by the Depart-

ment.
The present wool grades not only embody representative

trade customs but have met with hearty approval on the

part of producers. The tentative grades have been in use

by various members of the industry for more than two

years and the trade is familiar with them. During this time

the grades have been exhibited all over the United States in

the Department's campaigns looking toward the education

of producers as to the desirability of standards as a basis of

trading, and are now in use by many of the wool pools in the

United States. The standards as now constituted include

seven grades: Grade 1 (Fine); Grade 2 (M Blood); Grade 3

(34 Blood); Grade 4 (X Blood); Grade 5 (Low X Blood);

Grade 6 (Common), and Grade 7 (Braid). The first five

grades are each subdivided under the three designations,

Strictly Combing, French Com ing, and Clothing. Grades

6 and 7 are not subdivided. The work of the Department

leading up to the formation of the tentative grades was dis-

cussed and illustrated by actual exhibits at the hearing, and

the proposed grades were explained by the specialists in

charge.

INCREASE IN WHOLESALE PRICES IN OCTOBER.

Wholesale prices of commodities averaged higher in Octo-

ber than in the mouth before, according to information gath-

ered in representative markets by the U. S. Department of

Labor through the Bureau of Labor Statistics. The Bureau,

under date of Nov. 18, says:
Measured by the Bureau's weighted index number, which includes 404

commodities or price series, the increase in the general price level was

approximately of 1%.

Farm products again showed large increases, due to advance
s in grains.

cotton, hay, eggs and hides. In this group prices in October averaged

% higher than in September. In the group of miscellaneous com-

modities, including among others, such importan
t articles as bran and

mill feed, cottonseed and linseed meal, l
eather, newsprint and wrapping

paper, manila hemp, jute. and rubber, the 
increase was 34%. Food

articles advanced I i. % and cloths and clothing advanced 2'4% 
in average

price from September to October. Building materials and housefurnishing

goods showed an increase approximating 1M. %, 
while metals and metal

products increased less than 1%.

Continued decreases took place in the group of fuel and lighting materials,
bituminous coal and coke declining rapidly in the face of increased pro-
duction. No change in the general price level was reported for the group
of chemicals and drugs.
Of the 404 commodities or series of quotations for which comparable

data for September and October were obtained, increases were shown in
216 instances and decreases in 73 Listances. In 109 instances no change
In prices was reported.

Index Numbers of Wholesale Prices by Groups or Commodities. (1913=1004

Oct. 1921. Sept. 1922. Oct. 1922.
Farm products 124 133 138
Foods   140 138 140
Cloths and clothing 180 183 188
Fuel and lighting 189 244 226
Metals and metal products 116 134 135
Building materials 159 180 183
Chemicals and drugs 131 124 124
Housefurnishing goods 180 173 176
Miscellaneous 118 116 120
All commodities 142 153 154
Comparing prices in October with those of a year ago, as measured by

changes in the index numbers, it is seen that the general level has increased
8%, %. Fuel and lighting materials show the largest increase. 19 3i %.
with building materials and metals coming next with increases of more
than 15%. Farm products increased 11.i % and cloths and clothing
increased 43% in average price in the year. A slight increase is shown
for the group of miscellaneous commodities. No change in the general
level is shown for foods, while housenumishing goods and chemicals and
drugs were cheaper than in October last year.

INCREASE IN RETAIL FOOD PRICES IN OCTOBER.

The retail food index issued by the U. S. Department of
Labor, through the Bureau of Labor Statistics, shows that
therh was an increase of 2% in the retail cost of food to the
average family in October as compared with September.
Prices of 43 food articles reported to the Bureau of Labor
Statistics each month by retail dealers in 51 important cities.
In addition prices on storage eggs are secured only for five
months of the year. From these prices average prices are
made for each article. The average prices of the 43 articles
on which prices are secured each month are then "weighted"
according to the quantity of each article consumed in the
average workingman's family. From January 1913 to De-
cember 1920 22 articles of food were used in this index, but
from January 1921 43 articles are included in the index num-
ber. The changes for one year, one month and since October
1913 are summarized as follows in the Department's state-
ment made public Nov. 20:

Changes in One Month.
During the month from Sept. 15 1922 to Oct. 15 1922, 14 articles on which

monthly prices are secured increased in price as follows: Strictly fresh
eggs, 21%; rolled oats, 10%; butter, 9%; cheese, 6%; bananas, 5%;
evaporated milk, 4%; plate beef, fresh milk and lard, 2%; pork chops.
bacon and crisco, 1%. Nut margarine and coffee showed an increase of
loss than five-tenths of 1%.

Nineteen articles decreased in price as follows: Onions, 14%; navy beans,
raisins and oranges, 6%; cabbage, 5%; potatoes, 4%; canned tomatoes, 3%;
flour, 2%; sirloin steak, round steak, chuck roast, ham, corn flakes, baked
beans, canned peas and prunes, 1%. Rib roast, hens and canned salmon
decreased less than five-tenths of 1 .

Prices remained unchanged for 10 commodities: Leg of lamb, oleo-
margarine, bread, cornmeal, cream of wheat, macaroni, rice, canned corn,
granulated sugar and tea.

Changes in One Year.
For the year period, Oct. 15 1921 to Oct. 15 1922, the percentage decrease

in all articles of food combined was 6%. Twenty-nine articles decreased
in price during the year as follows: Potatoes, 37%; onions, 32%; cabbage.
27%; raisins, 24%; cornflakes, 19%; evaporated milk, 16%; cream of
wheat, 14%; storage eggs, 12%; flour, 11%; canned salmon and cornmeal.

9%; oleomargarine, strictly fresh eggs, bread and bananas, 8%; hens,
fresh milk and baked beans, 6%; nut margarine and canned corn, 5%:
butter, 4%; plate beef, macaroni and canned peas, 3%; rolled oats and
canned tomatoes, 2%; bacon, ham and tea, 1 % •

Fourteen articles increased in price as follows: Navy beans, 23%;
leg of lamb, 20%; granulated sugar, 14%; crisco, prunes and oranges, 8%;
cheese, 4%; rice, 3%; sirloin steak, pork chops, lard and coffee, 2%; round
steak and rib roast, 1%. The price for chuck roast remained unchanged
during the year.

Changes Since October 1913.

For the 9-year period, Oct. 15 1913 to Oct. 15 1922, the increase in all
articles of food, combined, was 37%. The articles named showed increases
as follows: .Leg of lamb, 95%; ham, 73%; hens, 64%; pork chops, 62%;
bread, 55%; cheese, 52%; sirloin steak, 49%; fresh milk, 48%; bacon, 47%;
flour, 45%; granulated sugar, 44%; round steak, 43%; rib roast, 40%;
butter, 33%; strictly fresh eggs, 31%; cornmeal. 26%; tea, 25%; potatoes
and coffee, 22%; chuck roast, 21%; rice, 10%; lard, 9%. and plate beef. 4%.
The index numbers based on 1913 as 100, were 140 in September and

143 in October 1922.

EMPLOYMENT IN SELECTED INDUSTRIES IN
OCTOBER.

The monthy statement of the U. S. Department of Labor

dealing with employment conditions in October shows that

as compared with the preceding month (September) there
were increases in October in the number of employees in
29 of 43 representative manufacturing industries and de-
creases in 14, while comparative data in the case of 13
manufacturing industries for October 1921 and October

1922 shows that the number of employees increased, in 7

of the industries during October this year and decreased
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in 6. The following is the Bureau's statement made public
Nov. 22:
The U. S. Department of Labor through the Bureau of Labor Statistics

here presents reports concerning the volume of employment in October 1922
from 3,064 representative establishments in 43 manufacturing industries,
covering 1,525,785 employees, who received $47,051,229 in wages. Com-
paring the figures for October 1922 with those for identical establishments
for September 1922, there were increases in the number of employees in
29 of the 43 industries and decreases in the remaining 14 industries. As a
further result of the resumption of work in car building and repairing, that
industry, as in September, shows the greatest increase in employment,
13.7%. Glass, foundry and machine shops, woolen manufacturing, iron
and steel and chemicals show increases ranging from 5.9% to 4.6%. Strikes
in the pottery industry caused a decrease in employment in that industry
of 30.9%. Fertilizers show a decrease of 6.8% and automobiles a de-
crease of 5.9% •

Thirty-four of the 43 industries show increases in the total amount of
the pay-rolls in October as compared with September, while only 9 show
decreases. Car building and repairing, glass, flour and pianos show the
greatest increases, all about 14%, while iron and steel, chemicals, carpets
and hosiery and knit goods show increases ranging from 9.8% to 8%. The
greatest decrease (35.3%) in amount of total pay-rolls is of course shown
in the pottery industry, while fertilizers, a seasonal industry, showra de-
crease of 11.3%. and men's clothing a decrease of 6.8%•

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTSIN SEPTEMBER AND OCTOBER 1922.

Industry.

No.o
E 
MTh-
mentsj

Perio,
of

Pay-
Roll.

No. on Pay-Ro
In

% of
In-

creas
or D
crease.

Amount of Pay-Roll
in

% of
in-

crease
or De-
crease.

Sept.
1922.

Oct.
1922.

Sept.
1922.

Oct.
1922.

-
.Agricul. implem'U
Automobiles  
Automobile tires 
Baking 
Boots and shoes_ _ _
Brick 
Cart lages & wagon:
Carpets 
Cars, RR 
Chemicals  
Clothing, men's _
Clothing, women't
Cotton finishing__
Cotton manutac'g.
Elec. mach., app.
and supplies_ _

Fertilizers 
Flour 
Foundry & ma-

chine shops_ _ _ _
Furniture 
Glass 
Hardware 
Hosiery & knit g'di
Iron and steel 
Leather 
Lumber, mill work
Lumber, sawmills_
Millinery&laceg'di
Paper boxes 
Paper and pulp-- -
Petroleum 
Pianos 
Pottery 
Printing, book ane
job 

printing, newslYrf
Shipbuilding, steel
Shirts and collars_
Silk .
Slaughtering and
meat packing---

Stamped ware_---
Stoves 
Tobacco, chewing
and smoking_ _ _

Tobacco, elgarF
and cigarettes 

Woolen m anti fawn

41
118
48
48
120
140
18
21
73
41
116
98
19
140

80
19
26

180
91
69
18
109
140
105
91
148
17
58
98
26
13
17

89
94
18
72
129

77
11
20

6

100
102

1 wk.
1 wk.
1 wk.
1 wk.
1 wk.
1 wk.
1 wk.
1 wk.
I5.6 mo.
1 wk.
Ii wk.
1 wk.
1 wk.
1 wk.

1 wk.
1 wk.
1 wk.

1 wk.
1 wk.
1 wk.
1 wk.
1 wk.
ii mo.
1 wk.
1 wk.
1 wk.
1 wk.
1 wk.
1 wk.
2 wks.
1 wk.
1 wk.

1 wk.
1 wk.
1 wk.
1 wk.
2 wks.

1 wk.
1 wk.
1 wk.

1 wk.

1 wk.
1 wk.

14,645
182,726
44,921
8,420

73,184
14,305
1,677

15,029
66,810
9,669

42,282
10,916
13,639

105,925

62,316
2,502
4,628

78,604
17,924
20,070
15,848
46,392
168,670
26,151
14,132
56,350
2,899
9,410

34,922
40,010
4,362
5,465

16,535
26,488
15,345
21,051
38,488

83,095
5,547
4,581

1,302

25,189
47,990

15,030
171,892
45,017
8,546

72,899
14,077
1,671
15,387
75,932
10,124
41,863
10,840
14,290
109,719

63,121
2,332
4,656

82,633
18,591
21,264
16,243
47,372
176,387
26,016
14,206
56,076
2,942
9,796

36,352
40,419
4,550
3,779-30.9

16,351
26,693
15,602
20,985
39,414

85,193
5,794
4,563

1,274

25,567
50.327

+2.6
-5.91
+0.21
+1.5
-0.41
-1.61
-0.41
+2.41
+13.7
+4.7j
-1.01
-0.7
+4.8
+3.6

+1.3
-6.8
+0.6

+5.1
+3.7
+5.9
+2.5
+2.1
+4.6
-0.5
+0.5
-0.5
-1-1.7
+4.1
+4.1
+1.0
+4.3

-1.1
+0.8
+1.7
-0.3
+2.4

+2.5
+4.5
-0.4

-2.2

+1.5
+4.9

$341,019
5,483,856
1,230,660
225,239

1,639,931
324,591
36,803

393,522
3,754,348
216,221

1,140,397
332,324
283,070

1,697,450

1,479,076
46,274
117,508

2,072,286
412,357
422,952
333,856
742,005

9,019,313
573,082
338,787
988,110
64,529
193.469
829,227

2,710,280
114,094
146,542

562,748
939,240
378.208
290,006

1,442,477

1,858.678
115,578
122,835

20,121

447,583
1,038.746

$356,811
5,534,807
1,213,738
228,359

1,613,431
322,834
38,542

425,273
4,271,514
235,745

1,063,311
336,100
299,770

1,710,935

1,557,954
41,056
133,901

2,223,313
438,212
482,097
348,897
801,477

9,903,466
605,253
348,373
994,976
63,335
203,954
888,674

2,683,930
130.584
94,795

555,575
957,570
381.542
296,421

1,553,377

1,886,568
122,839
129,722

21,716

448,176
1.103.304

+4.6
+0.9
-1.4
+1.4
-1.7
-0.5
+4.7
+8.1
+13.8
+9.0
-6.8
+1.1
+5.9
+0.8

+5.3
-11.3
+14.0

+7.3
+6.3
+14.0
+4.5
+8.0
+9.8
+5.6
+2.8
+0.7
-1.9
+5.4
+7.2
-1.0
+14.5
-35.3

-1.3
+2.0
+0.9
+2.2
+7.7

+1.5
+6.3
+5.6

+7.9

+0.1
4- 8 .2

Comparative data relating to establishments in 13 manufacturing in-
dustries for October 1921 and October 1922 appear in the following table.
The number of employees increased in 1922 in 7 of the industries and de-
creased in the remaining 6.
Car building and repairing, iron and steel and automobiles each show

increased employment of approximately 25%, while cotton manufacturing,men's clothing and silk show decreased employment of 16.4%, 15.4% and
11.1%. respectively.
The total amount of the pay-rolls likewise increased in 7 of the industries

and decreased in 6, but hosiery and knit goods and woolens changed places
in the two lists as to employees and amount of pay-roll.
Iron and steel pay-rolls increased 65.2% in the year considered, auto-mobiles pay-rolls increased 41% and leather pay-rolls increased 21.8% •The largely decreased pay-rolls were those of men's clothing, 17.9%;

cotton manufacturing, 13.8%, and silk, 13.3%.

COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTSIN OCTOBER 1921 AND OCTOBER 1922.

Industry.

No.o
Estab
16th-
ment

Peri°,
of

Pay-
Roll.

0. on Par-R0
is

' % of
In-

crease
or De.
cm'easel

Amount of Pay-Roll
In •

% of
In-

crease
or De-
crease.

Oet.
3921.

Od.
1922.

0a.
1921.

O.
1922.

Automobiles  48 1 wk.100,974 124,125 +22.932,974,205$4,194,786 +41.0Boots and shoes 81 1 wk. 60,272 61,920 +2.7J 1,336,656 1,391,414 +4.1Car bldg. dr rep'r'g 56 54 mo. 40,050 51,184 +27.81 2,423,397 2,903,998 +19.8Clothing, men's__ .. 44 1 wk. 30,743 26,006-15.41828,287 670,995-17.9Cotton finishing_ .. 17 1 wk. 13.545 13,446 -0.71 284,611 282,004 -0.9Cotton manufac'g_ 59 1 wk. 62,188 51,978-16.4!958,597 824,591-13,8Hosiery & knit g'. : 62 1 wk. 31,553 31,912 +1.1 536,406 529,739 -1.2Iron and steel 112 li mo.114,267 141,645 +24.01 4,714,553 7,789,661 +65.2Leather 41 1 wk. 11,980 13,896 +16.0J 255,427 311,228 +21.8Paper and pulp_ _ _ 73 1 wk. 22,643 26,493 +17.Oi 537,754 648,686 +20.6Silk 45 2 wks. 18,884 16,785-11.1 802,365 695,467-13.3Tobacco, cigars
and cigarettes 55 1 wk. 17,333 17,071 -1.5 313,521 306,876 -2.1Woolen manufac, 23 1 wk. 24.937 22.869 -8.3 518.350 530.834 4.2A

INCREASED AUTOMOBILE,PRODUCTION IN OCTOBER.
Figures received by the Department of Commerce through

the Bureau of the Census show a marked increase in the pro-
duction of both passenger automobiles and trucks in October,
on•m7nrre, rit1.- '7"e rrn-'.1r`i•-yo of

senger .cars in October was 217,098, compared with 187,128
in September, while truck production in October amounted
to 21,416, as against only 18,656 in September. In October
1921 production totaled only, it seems, 134,734 passenger
cars and 12,813 trucks. The low figures for September this
year were partly, althcugh not entirely, accounted for by
the closing of the Ford factories for a part of the month.
The following table, furnished by the Department of Com-
merce, gives the total production for each of the last four
months, with corresponding figures for the same months of
last year. With a few exceptions the reports each month,
it is stated, are from identical firms and include approxi-
mately 90 passenger car and 80 truck manufacturers. Octo-
ber figures are subject to slight revision when all reports
have been received.

AUTOMOBILE AND TRUCK PRODUCTION.
(Number a Machines.)

-Passenger Cars-
1922. 1921.

 Trucks
1922. 1921.

July 224,057 165,574 21,357 10,766
August 249,225 167,705 24,200 13,080
September *187,128 144,669 *18,656 13,648
October 217,098 134,734 21,416 12,813

* Revised.

FORD MOTOR COMPANY'S UNFILLED ORDERS EXCEED
ALL RECORDS.

The "Wall Street Journal" in its issue of Nov.23 publishes
a dispatch from Detroit saying that the Ford unfilled orders
are the largest in history and the Lincoln plant is booked for
two years ahead. This plant under Ford management, it
is stated, is making money for the first time and its product
has been improved. Lincoln earnings are now at the rate
of $1,000,000 annually. The dispatch then proceeds as
follows:

Full response to the Ford price cut did not come for several days after
the reduction, when orders rolled in as a flood. Mr. Ford is inclined, how-
ever, to ascribe a large portion of the increase to improved economic con-
ditions. Business from the South has been especially encouraging and
the whole country is responsive. On the whole, farmers' purchases are
sagging below the 40% average of the last few years. Being accustomed to
operation of machinery, farmers are large buyers of the cheapest Ford
touring car without starter or demountable rims.

Indicating his confidence in the future, Mr. Ford anticipates production
next spring may mount at times to between 7,000 and 8,000 cars daily,
compared with a previous high of 5,380. The Ford policy will be to make
principally cars in the second and third quarters of 1923, as those months
represent the peak of motor sales. In the first and last quarters attention
will be given largely to the manufacture of parts for stock and replacement
use.
This expansion program is accompanied by renewed indications of the

Ford intention of manufacturing every unit used in their product and of
placing their buisness on a basis of increased self-sufficiency. An indication
of this is the purchase of the Dexcar coal mine within the week. The two
demands, coming simultaneously with the unofficial but expected electri-
fication and partial double tracking of the Detroit Toledo & fronton,
foretell heavy drains on even the Ford cash resources.

The Ford company is now obtaining coal for blast furnaces at the mines

at an average of $4, less than half what the organization believes would have

been the charge had not the plant been closed for four days in the fall.* A
proportionate saving is made on steam coal.

FEDERAL TRADE COMMISSION TO PROCEED
AGAINST PHOTO-ENGRAVERS FOR FIXING

PRICES.

Whether photo-engraving plates are "commodities" in a
legal sense is the pivotal question in a case of unfair competi-
tion before the Federal Trade Commission. Photo-engraving
is the common name for many processes by which plates for
use in a printing press can be produced through the medium
of photography. If the products are not commodities they
are, of course, not the subject- of interstate commerce and
acts done in connection with photo-engraving could not be
reviewed by Federal agency. In the pending case, the Com-
mission was asked to review certain alleged agreements be-
tween the Photo-Engravers' Board of Trade of New York,
Inc., and the New York Photo-Engravers' Union No. 1, to
adopt and maintain a scale of uniform prices for photo-en-
graving products. After preliminary inquiry, the Commis-

sion finds reason to believe that the subject matter of these
agreements--photo-engraving products-are commodities

within its jurisdiction, and in order to properly bring before

it the parties involved, has caused a complaint to issue, cit-

ing the officers and members of both the Board of Trade and

the Union to appear and make answer respecting matters set
out in the complaint. A date of hearing will be fixed later.
The statement regarding the case issued by the Commission
proceeds as follows:
The Photo-Engravers; Board of Trade of New York, Inc., is a cor-

poration organized under the laws of New York in 1914, whose members
are engaged In manufacturing and selling photo-engraving products.
Members of the Board to receive notice of the citation are: Charles
gsiermnn Pre,i,:m:t: Ad aph velluctr. T'lcr•I'reer,t! 1"'niftrn 7"1.sfele:
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Secretary; and William Huffman, Treasurer, which said officers, together
with Albert W. Morley Jr., Albert Weber, Charles A. Grotz, Bernard
C. Eggers and Hans A. Obst, constitute the Board of Directors.
The New York Photo-Engravers' Union No. 1 is an unincorporated

association, of members employed in any process of photo-engraving, and
is a branch of the International Photo-Engravers' Union of North America.
Members of the Union to receive notice of the citation aro: Edward J.
Volz, President; Frederick E. Katsch, First Vice-President; Albert L.
Armitage, Second Vice-President; John T. Flynn, Recording Secretary;
Richard F. Lee, Financial Secretary; Ed. White, Treasurer; Thomas P.
McDermott, Corresponding Secretary, and William Doerr, Business
Agent, and the following acting members of the Executive Board: Edward
J. Volz, Frederick E. Katsch, Richard F. Leo, Thomas P. McDermott,
William Doerr, Edward Fischer, Andrew Franssen, Henry Hilbert, Ben-
jamin Hines, Michael Nicholson, Frederick Scheid, and Ed. F. White.
In a like case involving the Photo-Engravers' Club of Chicago, the

Commission did not make the local Union a party to the proceedings in
the first instance, but later, upon motion of its counsel, Frank P. Walsh,
the Chicago Photo-Engravers' Union No. 5 was allowed to Intel vene and
become a party at interest. In the New York case the Union is named
as a party ih 'the first instance.
The complaint in the New York case recites an agreement between the

Board and the Union to adopt and maintain a scale of uniform prices,
below which no members of the Board will sell photo-engraving products.
A joint commission of the Board and Union, the complaint states, sees
that the agreement is carried out.
The Union, in pursuance of this agreement, it is alleged, requires its

members to cease working for any member of the Board who fails to maintain
the prices agreed upon, and in order to readily asceitain such prices, the
Union has prepared a chart designated as "Maximum Selling Ba.:,e for
Photo-Engravings," for use by manufacturers of photo-engraving products.
Further it is alleged, the Union agrees to work only for members of the
Board, but requests the Board to admit all photo-engraving firms to its
membership.
The Board, in pursuance of the agreement, it is alleged, follows the

Union's chart of prices, employs only members of the Union, and acquiesces
in the Union's request as to the admission of firms to the Board's member-
ship.
The result of this, according to the complaint, is that practically all

manufacturers of photo-engraving products in the City of New York have
been compelled to join the Photo-Engravers' Board of Trade of New York,
Inc., giving the members of that Board a monopoly of the business and
enabling them to maintain agreed prices and eliminate competition. This,
it is alleged, amounts to unfair competition to the prejudice of the public.

ANTHRACITE OPERATORS REPLY TO COAL FACT
FINDING COMMISSION—MINERS MAKE REPLY

ON STANDARDIZATION.
Declaring that "human beings cannot be standardized,"

the committee of anthracite operators sent to the President's
Coal Fact Finding Commission on Nov. 20 a communication
setting forth their views on the scope of the Commission's
inquiry and on some important issues which affect the wel-
fare of the industry. Simultaneously the United Mine Work-
ers made public the unions' conclusions submitted to the
Commission and touching upon some of the points which
were treated in the operators' letter. On one. important
point, arising from the Commission's requests for views as
to the possibility of standardizing mine wages and units of
output from workers, both communications agreed in reject-
ing the proposals as impracticable.
They were also in substantial agreement in treating a sec-

ond proposal of the Commission, regarding the possibility of
closing down high cost mines, to maintain production from
more economic mines. The anthracite employers declared
the general scarcity of anthracite required continuation of
operations in every mine which could afford output, while
the miners said normal competition could be trusted to regu-
late the whole subject and to close down the more expensive
operations.
The operators' letter contends emphatically that the an-

thracite industry should be considered as "separate and
autonomous" from the bituminous industry, to prevent it
from becoming, "as it has in the past, the victim of labor dis-
putes with which it is in no way concerned." Signed by S. D.
Warriner, President of the Lehigh Coal & Navigation Co.,
and five other employers, it reserved answers on a number
of queries propounded by the Commission to give more study
to them, but dealt specifically with labor situations as of
most immediate importance. The operators' letter in full is
as follows:

GENERAL COMMITTEE OF ANTHRACITE OPERATORS.
437 Chestnut Street, Philadelphia, Pa.

Hon. John Hays Hammond, Chairman, United States Coal Commission,
Washington, D. C.

Sir: This is a preliminary reply to your communication of Oct. 26. We
have under consideration detailed replies on a number of topics with respect
to which the Commission desires information. This information will have to
be collected, compiled and verified, and it is hoped that instructions as to its
character and manner of presentation will issue from the Commission. Until
the necessary facts have been collected, it is not practicable to make any use-
ful reply to that part of your letter which seeks our "carefully formulated
views as to what efficient policy, if any, could or should be adopted by the
Government relative to the coal industry, having proper regard to the inter-
ests of the mine workers, the mine operators, and the public."
The Committee of Anthracite Operators will co-operate with the Commis-

sion to the fullest extent of its ability in securing information that the Com-
mission may desire. We suggest that a questionnaire be prepared for submis-
sion to each operators. If the Commission desires our Committee will col-
laborate with it in the preparation of this questionnaire. We believe that all

information submitted should be verified by the Commission or its agents
whenever verification is deemed necessary.
With respect to paragraphs (e) and (f) of your letter, which refer to the

"acknowledged demoralization" of the coal industry and measures for elim-
inating elements responsible for this condition, we understand from you that
this is not intended to apply to the anthracite industry, where regular em-
ployment and a supply of domestic size coal commensurate with, but rarely
exceeding, the public's requirements is, and for many years has been, the
unvarying condition except when production is suspended by strikes.

NVe now deal seriatim with the list of 19 topics accompanying your letter:
I. Ownership and Titles of the Mines.—Information on this subject can

be obtained by questionnaire in the manner already suggested.
If. Prices of Coal.—We assume that the inquiry with respect to prices

will comprehend ascertainment of the price at the mine and the price paid
by the consumer. Mine prices of coal for any period the Commission may
care to investigate are obtainable from the operators, while the retail prices
of ccal may be ascertained by inquiry in the various localities where it is con-
stuned.

It may be properly mentioned in this connection that the producer of an-
thracite generally sells his product at the mine. One of the many sources of
misunderstanding with respect to anthracite prices is the great difference be-
tween the mine price and the consumers' price, the latter including, in addi-
tion t othe mine price, expense of transportation and the charges of middle-
men and retail dealers, over which the operators have no control. Naturally,
the Commission will investigate all of these items.

III. The Organizations and Persons Connected with the Coal Industry.—
Data with respect to this subject may be obtained by the suggested question-
naire.
/V. Cost of Production.—This subject is, of course, one of the most diffi-

cult with which the Commission will have to deal. Anthracite operations
vary widely with respect to cost of production. They differ not only by dis-
tricts, but as to operations in the same district, and even in immediately ad-
joining properties. A great many considerations, geographical, physical and
economic, affect the cost of production. Generally speaking, the so-called
company operations are upon owned lands, while many of the "individual"
producers operate under short leases requiring more rapid amortization of the
investment. Some leases require royalties in excess of $1 per ton on the "pre-
pared" or domestic sizes, and an extreme case exceeds $2 per ton at the pres-
ent time. This subject may well receive the consideration of your Commis-
sion.

Differences in the relative proportions of the "prepared" and "steam" sizes
produced (the latter being sold below the cost of production), and the result-ing realization on their sales, represent another important factor in the an-thracite problem.

These factors are mentioned not as inclusive, but as typical of the manyconsiderations that must be taken into account in arriving at conclusions onthe cost of production and the prices obtained for anthracite.V. Profits Realized by Operators or Owners of Said Mines During theLast Ten Years.—In this connection it is suggested that the work of the Com-mission may be facilitated by recourse to the information furnished by eerfltam n companies to the Federal Trade Commission covering the period fromJanuary 1913 to December 81 1918, and by the analytical study of costs andprofits made by the engineers of the United States Fuel Administration.Supplementary information to bring these data down to date can be ob-tained by the questionnaire method.
VI. Profits of Other Persons or Corporations Having to Do with Produc-tion, Distribution or Sale of Coal.—With respect to this subject the operatorscan be of little assistance to the Commission, except in so far as coal produc-ing companies perform the functions of sale and distribution or have relationswith other companies that perform these functions.
VII. Labor Costs.—All of the producers of anthracite are in a position tosupply the Commission with the labor costs of producing coal. These costsare kept in such manner as to be obtainable through the questionnaire.VIII. Wages Paid.—The wage rates paid in the anthracite industry havefor many years been fixed by agreement. The rates of pay, as well as thedaily, monthly and yearly earnings of the miners and other mine workers inthe anthracite field have been carefully tabulated by the operators and arematters of record, ascertainable by the Commission. All supporting data,compiled by the anthracite companies is open to the Commission. In addi-tion, surveys of anthracite wages and earnings have been made by the UnitedStates Bureau of Labor Statistics and the National Industrial ConferenceBoard. The results of these surveys are a matter of public record.*IX. Wage Contracts.—This Committee will be pleased to supply yourCommission with printed copies of all agreements with the anthracite mineworkers since 1902, as well as decisions of the Board of Conciliation inter-preting these agreements.
X. Irregular Production.—There is little irregularity of production in theanthracite industry, except such irregularity as may be occasioned by holi-days, legal and otherwise, strikes or accidental stoppages. The number ofcolliery starts is perhaps the best index to the regularity of anthracite pro-duction, and the figures with regard to operations are available with respectto all companies.
Xl and XII. Waste of Coal, and Suggestions as to the Remedy for theSame.—This subject might, in a larger sense, comprehend the whole problemof the production and utilization of fuel and the production and transmissionof power. We assume, however, that the Commission is interested only insuch waste of coal as may be under the control of the producers. We believethat the waste of coal in the mining of anthracite is negligible and not ofsufficient moment to warrant investigation. Modern methods developedthrough engineering and technical skill in mining, reclamation and prepara-tion have reduced waste to such an extent that the term "waste" no longerapplies, except in such instances as are occasioned by burdensome legislation,notably the Kohler and Fowler mine cave acts recently enacted by the Penn-sylvania Legislature, whereby otherwise available fuel has been rendered un-available.
XIII. The Conditions, Generally, Under Which Coal is Produced.—Beforemaking suggestions as to the method of investigating this topic, we shouldlike to have the Commission's interpretation of this heading.XIV. Distribution.—With respect to this question there is, we think, theopportunity for an investigation which will develop whether improvementsand economies can be effected in the present methods of distribution. Thedistribution problem is not uniform in different localities and seasons, andthe demand for the different sizes of coal varies. The investigation to be use-ful must be comprehensive.
XV. The Causes Which From Time to Time Induce Strikes, Thereby De-priving Interstate Carriers of Their Fuel Supply and Otherwise Interruptingthe Flaw of Interstate Commerce.—At a later date the operators will submitto the Commission a special memorandum upon this subject. While the im-mediate cause of general strikes is obviously a dispute between the employersand the employees as to rates of wages and conditions of employment, thereare conditions especially affecting the anthracite industry, and differentiating
*See United States Labor Review Dec. 1919, p. 22; June 1920. p. 95:Oct. 1920, p• 104; May 1922, p. 1. Also Research Report No. 47, NationalIndustrial Conference Board.
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it from the bituminous industry, of which the Commission should be fully

advised.
In order that the labor problems which induce strikes may be considered

on their respective merits, it is absolutely necessary that the anthracite in-

dustry be regarded as separate and autonomous, otherwise it will in the fu-

ture, as it has in the past, become the victim of conditions and disputes with

which it is in no way concerned.
XVI. All Facts, Circumstances or Conditions Which Would Be Deemed

Helpful in Determining and Establishing a Wise and Efficient Policy by the
Government Relative to Said Industry.—This subject has not, as yet, had the
consideration which would.warrant us in submitting our reply to you at this

time.
XVII. Standardizing the Mines Upon the Basis of Their Economic Pro-

ductive Capacity and Regarding the Closing Down of Mines Which by Rea-
son of Their Natural Limitations, or Other Conditions, Fall Below the Stand-
ard.—As pointed out above, there are considerable differences between the
costs of production in various anthracite operations. It should be said in
this connection, however, that there is rarely in any one year a surplus of do-
mestic anthracite, and that it is necessary not only to permit but, in emer-
gencies such as at present exist, to encourage production by those operations
which are relatively high cost.
XVIII. Ascertaining and Standardizing the Cost of Living for Mine Work-

ers and the Living Conditions Which Must Be Supplied or Afforded in Order
to Surround the Workmen with Reasonable Comforts and Standardizing Also
as Far as Practicable the Amount of Work a Man Shall Perform for a Reason-
able Wage, Recognizing the Value and Effect of Such Surroundings in Respect
to Their Efficiency.—We are unconvinced of the wisdom of practicability of
attempting to standardize the cost of living for individual workers, or of
standardizing the amount of work they are to perform, since such standard-
ization would necessarily ignore individual abilities and requirements. Hu-
man beings cannot be standardized.

Neither the wages of mine workers nor of any other groups of workers can
be considered independently of other wages. At the present time mine work-
ers are receiving a scale of wages far above that paid in other industries, with
the result that the workers in these other industries are paying tribute to the
mine workers. Continuation of such a condition cannot fail to have disas-
trous results upon the anthracite industry, and therefore upon those employed
in it.
XIX.—Standardizing a Basis of Arriving at the Overhead Cost of Produc-

ing and Distributing the Coal, Including Delivery at the Door of the Con-
sumer, Recognizing in This Compilation that the Standardized Cost of Living
to the Miners Should Be the First and Irreducible Item of Expense.—Since
this heading groups unrelated matters, we request more definite information
from the Commission as to its wishes.

Additional Suggestions.—We understand that the law contemplates, in its
investigation of the anthracite industry special and independent consideration
of the relationships between the mine operators and the mine workers, thereby
recognizing our conviction that the condition in the anthracite industry in
this respect differ from the bituminous industry and call for separate treat-
ment. The labor problem of the industry is one of the most important to be
considered and especially so by reason of the serious loss and inconvenience to
the public which has been caused by the cessation of mining during five
months of the present year.
For 20 years prior to 1922 the producers of anthracite have dealt upon an

established basis with their employees and the organization representing them,
through the medium of conference and agreements. A Board of Conciliation,
established by the Roosevelt Commission of 1902, has been continuously in
existence, and has been exceedingly helpful in mediating grievances arising
under the agreements.
We suggest that the Commission should ascertain the labor policy of the

operators and should likewise ascertain the labor policy of the United Mine
Workers with respect to the anthracite industry, including their fundamental
aims, the methods pursued by them and the extent, if any, to which the policy
of either is detrimental to the industry and therefore to the interest of the
public.

It is earnestly hoped that the Commission's investigation of the labor prob-
lem shall be of such a searching character, and its final report and recommen-
dations so definite and constructive, that a new agreement and policy may be
reached by which a repetition of the cessation of mining may be avoided,
with justice alike to the industry, to the mine workers and to the public.
The above summary reply to your inquiry will, we trust, be taken as an

earnest of our desire to co-operate with the Commission to the fullest extent
within our power. Some of the subjects to be investigated by the Commission
are of such a character as to require lengthy study, and in connection with
these matters, the Committee of Anthracite Operators will be pleased to hold
itself at the command of the Commission at such time and in such manner as
the Commission may desire.

Very respectfully,
(Signed)

8. D. WARRINER, A. 
FIARDS, 

B. .TESSUP,
W. J. RIO J. F. BERMINGHAMR. H. WILLIAMS, W. H. WILLIAMS.

The miners in their letter said:
Competition would itself eliminate the high cost mines, because they would

be unable to compete in price for their product with those mines in which
the cost of producing coal is lower. We believe this idea, properly applied
and fairly carried out, would not only reduce the number of mines and the
number of mines in this country, but it would also give the American public
assurance of cheaper coal, because the coal would be produced by those mines
whose output is produced at a low cost per ton.
In addition to keeping down the price of coal to the consumer, because it

comes from low-cost mines, such competition would close many high-cost
mines and thus conserve their resources for the future. We believe conserva-
tion of our coal resources is one of the most important propositions to which
the American people should give their attention.

The mine workers expressed the belief that it would be un-
constitutional for the Government to attempt to eliminate
coal mines from operation by any sort of selective process.
Improved transportation facilities were suggested as one
of the practical means of encouraging competition. Rail-
roads should be equipped with sufficient coal cars and loco-
motives to move coal from the mine to the consumer readily,
and equitable freight rates should be provided. The miners
said:
We do believe, however, and we recommend to this Commission that some

means or method should be found to prevent the opening of any new mines in
the United States, at least for a considerable period of time. There are toomany mines in this country now. If the mines now in operation or that areready for operation were run to their capacity, they would produce at least40% more coal than is needed to meet all demands of domestic and export

trade. There is no need for any more new mines. Because a set of men own

a railroad is no good reason why, under such conditions as exist to-day in the

industry, they should be permitted to open up a lot of new mines merely to

supply business and revenue to their railroad. This is what happens continu-

ally, and it accounts for much of the dislocation and confusion that exists in

the coal business.

Taking up living costs, the workers held that any effort to

standardize the cost of living would fail because of the vary-

ing prices of commodities in different sections. They sug-

gested that it was important for the Commission to ascertain

the cost of living for mine workers and that this could best

be done by the employment of women• investigators, saying:
Let these investigators go directly to the miner and his wife and learn from

them the actual facts about their cost of living. They are the ones who spend

the money and they are the ones who know what it costs them to live. We

do not believe the Commission should rely too heavily upon any showing that

might be made by company stores as to the cost of living of mine workers.

Standardizing the amount of work a man should perform

was held by the miners to be impracticable. In discussing

organization and persons connected with the coal industry,

the communication stressed absentee ownership and said:
We believe the cold-blooded commercialism involved in absentee owner-

ship is such a serious evil in the coal industry that, if this Commission un-

covers it and tells the public just how the selling price of coal is affected by

It, the Commission will lay bare a factor that helps keep prices of coal to the
consumer at a higher figure than would be the case under any other circum-

stances. The public wishes to know why it is required to pay outrageous

prices for coal. We suggest that a study of absentee ownership will disclose

one of the causes of this gouge.

• The workers offered any information that the Commission

might call for and asked that in return no association of coal
operators be permitted to withhold anything from the Com-
mission. They added:

It will be recalled that when on previous occasions Governmental agencies
attempted to investigate certain phases of the coal business certain coal min-

ing companies rushed off to a court and obtained injunctions preventing the
Government from ascertaining the desired information. We do not know

what these coal companies were so anxious to hide and keep from the Govern-

ment and the public, but apparently they feared to have the light of publicity

turned on their affairs. We suggest that this Commission be constantly on

the lookout for any similar move on the part of any coal operator in the pres-

ent instance.

I?ITUMINOUS MINERS AND OPERATORS CONFER ON
BASIS FOR WAGE NEGOTIATIONS.

A joint conference of bituminous coal operators and min-

ers' representatives in session at Chicago in an effort to ar-

rive at some basis for conducting wage negotiations next
January, without arriving at an agreement voted on Nov. 17

to adjourn until Dec. 6.

John L. Lewis, President of the United Mine Workers of
America, and P. H. Penna of Terre Haute, Ind., an operator

who acted as Chairman of the conference, issued the follow-

ing joint statement when the meeting adjourned:
The joint commission of operators and miners has devoted itself diligently

to the matters for which the convention was called. Some substantial prog-

ress has been made and there are grounds for believing that at a later date a

definite program can be agreed vpin by representatives of the operators and
miners. In order to give additi,,nal consideration to the matter in hand the
committee has unanimously agreed to take a recess until Wednesday, Dec. 6,
when we will convene again in this city.

The conference, which had been in progress for four days,
considered half a dozen suggestions for a basis for wage ne-
gotiations to be started in January. These included national
agreements, district agreements, negotiations on the old cen-

tral competitive field basis, and negotiations on the central
competitive field plan with the addition of Western Ken-
tucky, Central Pennsylvania and West Virginia.

U. S. RAILROAD LABOR BOARD RULES AGAINST
CONTRACTING OUT WORK ON WESTERN MARY-

LAND RAILWAY.

Another decision on the question of "contracting out"
by railroads of shop work was announced on Nov. 21 by the

U. S. Railroad Labor Board, when the Board ruled against

this practice on the Western Maryland Railway lines,
upholding the contention of the shopmen, who were on

strike. By finding for the shopmen and against the Western

Maryland Railway, the Railroad Labor Board for the first

time deviated from its previous decisions that employees

by striking remove themselves from the jurisdiction of

the Transporation Act. With respect to the ruling of the

Railroad Labor Board, press dispatches from Chicago had

the following to say:
The board construed the contracting o

ut of shop work as an attempt to

remove the employees from the applicat
ion of the act and directed the carrier

to take up reinstatement with 
the employees.

The Western Maryland shopmen 
struck on March 25 last, after the road

had contracted out of shop work in Mar
yland, West Virginia.and Peennsyl-

vania, the contractors canceling workin
g rules and rates of pay established

by the Labor Board. The road held 
that the shopmen were not its em-

ployees but those of the contractors and that, by virtue of their strike,

they had failed to comply with the rules and decisions of the Labor Board

and had thus withdi awn from the Board's Jurisdiction.

The Board's opinion stated that "these contracts were merely subterfuges
by which the carrier arbitrarily changed the wages and working conditions o
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these employees without compliance with the provisicns of the law" and
that by taking steps to close its shops, transfer its employees to a new em-
ployer, remove them from the application of the Transportation act and
obliterate their wage and rule agreements, their action "was equivalent to
a lock-out."

PRESIDENT HARDING FAVORS AMENDMENT TO
FEDERAL COAL COMMISSION ACT TO AID

COMMISSION IN OBTAINING DATA.
President Harding recommended on Nov. 23 at a confer-

ence in the White House that the Federal Coal Commission
Act be amended at the earliest possible date to aid the
Commission in its work. He called Senator Borah and
Representative Winslow of Massachusetts, authors of the
bill, into a conference and urged that steps be taken in
Congress to provide drastic) penalties so as to compel inter-
ested parties to furnish such information as is required in the
inquiry into the coal industry. A second change would
permit persons to submit written instead of oral testimony
when, in the opinion of the Commission, such information
is needed. The President strongly urged, it is said, that
Congress make it possible for Judge Alschuler, Illinois, to
retain his Federal Judgeship and serve on the Coal Fact
Finding Commission at the same time.

AGREEMENTS REACHED BY COLLECTIVE BARGAIN-
ING MUST BE ADHERED TO, UNITED STATES

RAILROAD LABOR BOARD RULES.
Agreements reached by collective bargaining between

union leaders and railroad executives must be carried out
by both parties, the United States Railroad Labor Board
ruled in a decision handed down on Nov. 24 at Chicago.
In two decisions, of far reaching effect, the Board demanded
that both roads and workers live up to agreements made by
their representatives. The Board decided that the shops
of the New York Central at Elkhart, Ind., must remain on
a piece-work basis. With regard to the decision of the Board
press dispatches said:

Officers of the Railway Carmen of America, in conference recently
with officials of the New York Central, agreed that a vote should be taken
among the men in the Elkhart shops on the question whether they should
be paid by the day or by the piece. The vote favored piece work.
Other union leaders complained and took their case to the Railroad

Labor Board. They said the carmen's officers had no right to agree to
abide by the decision of the vote.
The majority opinion of the Board was that the union officers were the

chosen representatives of the men and were put forth by the organization
for the purpose of making contracts and handling negotiations, and they
would have to be complied with.
Two labor members of the Board-A. 0. Wharton and Albert Phillips

-dissented from the opinion of the majority in the Elkhart case.
The second decision, in a comparatively minor case, was against the

railroads, but upheld the same principle, that agreements reached by
collective bargaining must be followed out.
The Great Northern Railroad had reached an agreement with heads

of the telegraphers' union that the men should work from 9 a. m. to 6 13. m.
with an hour for lunch. John Poelfsema, in charge of a small station for
the road, was required to work from 10 a. m. to 7 p. m., the union com-
plained, in order that the railroad might escape paying him one hour's
overtime. The Board ordered that whenever he was forced to work hours
other than those provided for by the agreement, he must be paid over-
time after 6 p.

BROTHERHOOD OF RAILWAY CLERKS, FREIGHT
HANDLERS AND STATION EMPLOYEES ASK 20%

WAGE INCREASE.
E. D. Fitzgerald, President of the Brotherhood of Railway

and Steamship Clerks, Freight Handlers, Express and Stat-
ion Employees, appeared before the U. S. Railroad Labor
Board at Chicago on Nov. 23 in support of an application
for an increase in wages on forty-one railroads, affecting
271,000 men. He based his argument on the U. S. Bureau
of Labor Statistics which placed the minimum for a family
of five at $1,956 88 a year, whereas now "the average yearly
wages of the three classes of railway clerks is $1,397 76."
The increase of approximately 20% granted in 1920 virtu-
ally has been wiped out by the reductions of July 1921 and
July 1922, he argued. He charged the railroad manage-
ments with concealing a large part of their earnings.

PRESIDENT PEARSON OF NEW HAVEN RAILROAD
GIVES REASON FOR RECENT EMBARGO-PROMPT

UNLOADING OF CARS A NECESSITY.

President E. J. Pearson of the New York New Haven &
Hartford Railroad on Nov. 21 issued the following statement
for the information of the public served by the New Haven
System:
On June 30, immediately prior to the shopmen's strike, the general con-

dition of locomotives, as indicated by the larger number of engines in good
condition which were stored in white lead for service, tne smaller number in
and awaiting shops.and the character of the service by those in use,was more
favorable than for the preceding period of several years.

On July 1 the withdrawal of forces from the lcomotive shops and engine
terminals was complete. The gradual filling of the ranks occupied about
three months. The period of recruiting was one of exceeding operating
difficulty. The load was carried largely by the supervisory staff. There
was not only an undue burden of work devolving upon the limited forces,
but the situation was still further aggravated, and seriously, by intimida-
tion and sabotage. During the time, however, normal service was rend-
ered, that is, it did not become necessary to withdraw trains or restrict the
handling of freight, and all trains were run. At that time, however, and
also at present, the service was not normal as to the character of perform-
ance, delays, &c. The patience and assistance of the public during this
trying period was invaluable to those who were doing their utmost under
these difficulties.
With the completion of this period the condition of power was worn down

much below the standard, both as to the number of engines out of service
for heavy repairs and the increasingly worn condition of those in service.
With the change in conditions about this time it became possible to increase
the amount of work that could be arranged for in outside shops, which was
Immediately arranged
The qualifications now being displayed by the new forces are excellent.

They are well handling not only the present current requirements but in
addition ate assisting in overcoming the very large amount of maintenance
that necessarily fell behind during the first few months. In addition,
and for the purpose of recovering not only the former condition of power
but of reaching a still better standard essential for the high character of
service it is the purpose of the management to afford, contracts are in effect
with twelve outside shops which are now working on the entire re-condi-
tioning of 56 locomotives, and on boilers of 44 additional locomotives.
Through this program for all outside assistance that is practicable, the
best possible rate of progress will be brought about in fully recovering
from the aftermath of the strike, and the overcoming of continuing causes
for unsatisfactory setvice, which are of keen regrest to the officers of the
road and of irritation to its patrons, whose further good will and patience
must be asked.

Occasional statements on the part of former employees relating to failures
in service undertake to reflect on the competency of the present forces.
Such reflections, however, are far from the fact. The present forces and
supervisory staff have demonstrated their competency during the active
months of the strike in keeping the service moving and avoiding the necessity
of withdrawing trains. The requirements of safety are carefully observed.
Engine failures increase when their general condition is worn down and they
are without that higher degree of maintenance which affords the factor
of safety against breakdowns and delays. Those who went on strike
brought this condition about. It can only be remedied, by the perform-
ance and as quickly as practicable of the unduly large amount of repair
work that has accrued. In the interest of the public which is entitled to
the best service that can be operated, the expense is being undertaken
without delay, and full outside aid utilized.
For the handling of the very heavy football travel of Saturday the 25th,

the heavy passenger travel around Thanksgiving, and againzt the possi-
bility of early and severe winter adversity, some 75 locomotives are now re-
ceiving special shop attention. After Thanksgiving they will drop back into
regular passenger and freight service. Three hunched sixty-nine added
passenger-carrying cars will be used for football and Thanksgiving travel.
The partial embargo of Oct. 31 does not affect coal and other important
commodities which are moving in large volume. The management has
undertaken heretofore to bring the capacity of the property to a point where
it would carry peak requirements in excess of previous periods of heavy
traffic, and to fully meet the needs of patrons at all times. The fact that
this has been practically accomplished is evidenced by the cars that have
been promptly taken from connections, the avoidance of undue congestion
at most of the unloading destination., and the ability of classification yaids
to operate more rapidly than road movement. Delays commenced to occur
and cars increased because of the amount of power temporarily out of ser-
vice. Nevertheless, the better facilities even with the limited power have
enabled a movement substantially equivalent to that of former periods of
heavy traffic.
The car situation preceding and subsequent to the partial embargo is

indicated by the following from the weekly records commencing in March.
The increases commenced in September:

Dale.

Cars
on

Lint.

Average Cars
in Place at Desti-
nation Daily.

Average Cars
Unloaded
per Day.

Mar. 4 1922 44.124 8,570 4,033
April 1 1922 44,183 8,525 3.974
May 6 1922 42.068 7,749 3.846
June 3 1922 42,b66 9,197 4,348
July 1 1922 43,289 8,816 4,225
Aug. 5 1022 43.589 8,157 4,076
Sept. 2 1922 44.809 7,948 4,158
Sept. 9 1922 46,459 9,154 4,460
Sept. 16 1022 46,732 8.797 4,327
Sept. 23 1922 47,761 8.774 4,417
Sept. 30 1922 48,446 9,254 4,577
Oct.' 7 1922 49,646 9,687 4,583
Oct. 14 1922 52,330 9.795 4,564
Oct. 21 1922 53.938 10,511 4,640
Oct. 28 1922 55,673 10,101 4,408
Nov. 4 1922 57.390 10,157 4,616
Nov. 11 1922 57,675 10.479 4,730
That no other course than the partial embargo was practicable is shown

by the continuing increases subsequently notwithstanding the embargo.
As of Nov. 11 cars on the lino averaged 32% in excess of the average during
the six preceding months. Cars placed at destination increased 24%.
The average cars unloaded increased but 15%. The high mark was on
Nov. 7. with 58,066 cars on line. On Nov. 15 this was reduced to 56,970.
and is diminishing daily. The real solution of the situation is in the num-
ber of cars unloaded daily. The endeavors of consignees and the improve-
ment in this regard is a matter of appreciation and is a feature in which it
is hoped. In view of the large number at destination, there will be a still
further increase.

Since the placing of the embargo, 1,916 permits covering 3,054 cars have
been issued, the majority originating in the South and West. The necessity
for again using the permit system Is regretted, but pending the disposition
and release of the large number of loads on the line and the heavy run
still reported enroute, it is hoped that requests for permits will not be made
except for the more pressing necessities which it is the purpose to protect to
the end that actual requirements, temporarily on a minimum basis, are
safeguarded.

It is the purpose to continue, as the road is financially able, to add im-
provements and power fully consistent with the demand of traffic, and to
use every practicable aid in recovering the condition of power as rapidly as
possible, and in reinstating the character of service which will be in con-
formiti, with the needs of the public.
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TVM.H. BARR, OF NATIONAL FOUNDERS' ASSOCIA-
TION PROPOSES INQUIRY BY CONGRESS

INTO TRADE UNIONS.
According to William H. Barr, President of the National

Founders' Association, "the time has arrived when Congress
should determine what value, if any, the trade unions are
to the public." Mr. BaIT's suggestion, embodying a number
of questions for the consideration of Congress, was contained
in his report to the Association at its twenty-sixth annual
convention held at the Hotel Astor, this city, on Nov. 22
and 23. Treating of the labor problem and the open shop
issue, Mr. Barr said in part:
We have passed through a year of industrial readjustment and conflict,

the upward progress of which is complicated; not only by social chaos
throughout the world, but also by two national utility calamities involving
public deprivation, heavy financial losses and violent death.
And while the establishment of open shop conditions on the railroads and

in the coal mines were not wholly successful, nevertheless, substantial
improvement In operating conditions was made. Great credit is due to
many executives and mine operators for their fearlessness in refusing, under
heavy pressure, to waver from the path of conscientious public duty.
In discussions relative thereto, I frequently hear various expressions

from employers concerning fundamental rights granted them under the
Constitution, but which under the operation of practical politics in the
United States, are very often curtailed, and, in some cases, eliminated. This
is partly due to the fact that another organization with an excellent publicity
staff makes a greater impression than the actual facts 'presented to, or the
oath of office taken by, the public servant. It is not surprising, therefore,
that from time to time privileges are granted to special classes, which co-
incidentally become a limitation of the rights of others.
But there is no reason why a manufacturer should feel that he must sub-

ordinate himself to the demands of other groups. Neither should he Vegaxd
his Representative in Congress or in the State Legislature as being less inter-
ested in him than of another; but the fact remains, that, due to his own in-
excusable indifference to ordinary courtesy, the employer often has un-
necessary penalties imposed on him.
But although laboring under many legislative handicaps we must never

forget that the manufacturer has definite duties and responsibilities—not
less paramount than his rights—and must arrange his relations with his
employees according to the highest standards of integrity and humanity.
The modern employer who takes the point of view that his wokrers are

chattels is not entitled to inclusion in an association of intelligent em-
ployers; nor has be a place in any community of good citizenship. It is true
that, to-day, there are few unintelligent employers who seek to exploit their
workers; but these should be eliminated, and thereby would be destroyed
the antagonism which still exists, to some degree, in the public mind
against employers generally.
There can be no set rule for prescribing the duties of an employer, but,

above all, he must recognize that the treatment of employees should in-
spire that desire for individual accomplishment, that pride in the job,
which the labor unions have almost completely destroyed.

No Definite Solution of the Labor Problem.

There is no definite solution of the labor problem, for human desire will
always reach out for changed, if not always improved, conditions, as it is
the natural desire of every man to make his path through life, and that of
his family, apparently easier.

Therefore, we should so regulate our conduct towards our workers that we
will furnish an object lesson in common honesty and in good citizenship.
The man who treats his workers properly will receive a fair day's work for

a fair day's pay; he will be better understood as their friend, and will

at once make a sharp contrast with the union labor agitator who never is
a real friend of any but himself.
An employer must not make a mental reservation that he will give only

what he thinks he must, for that is merely applied dishonesty. He must
understand that whatever is done for the comfort, the health, and the better

living of his employees, is just as truly being done for his country and him-

self. The employer who is negligent in the protection of his own rights and
indignant when they are violated, is usually the one who is also inattentive

to his worker's just needs, but not at all dissatisfied with himself should

they rEsent his neglect.
The National Founders' Association is militant for the rights of em-

ployers, but it is equally insistent or the rights of those independent

moulders, coremakers and helpers who, after all, are the backbone of our

Industry. We know that to-day many members will testify to the con-

scientious effort of their employees, and we can in turn submit that this

friendly spirit is greatly inspired by the rightful attitude of the members

of this Association.
Ten years or more ago there were many who credited the National

Founders' Association with having radical tendencies. To thinking men,

however, it was as clear then as it is to-day that we were merely the advance

guard of the present tremendous national open shop movement, which has

indeed advanced beyond what was once termed "our radicalism," and we

are with difficulty 'viewing the coat tails of those who, a few years ago,

were regarded as conservative and who viewed our attitude askance. Many

men who are to-day in the forefront of the open shop movement then knew

nothing of its principles, and cared less. To-day they are expressing great

wonder because so comparatively few people yet realize that 
even justice

of open shop principles as applied to the treatment of union
s. It is now

clearly evident to these gentlemen that if we do not defend 
certain economic

and fundamental manufacturing principles, that 
these rights will be appro-

priated by others as privileges for themselves.

Investigation of Labor Unions.

During the past few years our railways, public service and 
other cor-

porations have been repeatedly attacked, investigated and restricted by

over-energetic politicians. Many industries are, as a result, so 
closely

supervised by either State or Federal commissions that industrial 
life has

become a burden and the earning of a reasonable profit for the stockholders

almost an impossibility.
In this connection does it ever occur to you that there is little discussion of

any dependable, unbiased investigation of the trade unions? Perhaps be-

cause it has not been politically desirable to do so. But the time has arrived

when Congress should determine what value, if any, the trade unions are to
the public;
What values they are to the members:
Who are the chief beneficiaries of unionism, and show by comparision the

average financial standing of the union worker in a given district as compared
with the free American Plan worker.
Why are all unions controlled commodities more expensive, and to what

extent has restriction of output contributed to the increased cost of living?

Congress might also determine what rules of efficiency, if any, govern-
membership in the trade union.
Why is the training of apprentices limited, and the resulting trade edu-

cation of our American boys stifled?
How are strike votes taken. and what is the average percentage of the

membership voting?
Who counts the votes, and where?
What is the total income of the International unions in America for

the last year?
How is it spent?
What percentage goes for salaries of officers and agitators, and what per

centage actually returns in the form of benefits to the members?
Why is one.man permitted to determine why fifty or one hundred thou-

sand mechanics willing to work under fair conditions may not do so?
Why are the public utility unions directed by a few men permitted with

startling regularity to secure a strangle hold on the prosperity and comfort
of our people?
Why is the incorporation of unions and correlative financial responsibility

not made compulsory?
Why is it that when the railroad brotherhoods elected that the word

"violence" be included in a given contract, that "assault and battery" is not
regarded by.them as a form of violence?
Why is it that the murder of sixty men by union members and sympa-

thizers in the State of Illinois evokes no voice of protest, and no question
as to why the murders were committed?
Why should the unions not clearly define their opposition to every form

of public police protection?
Why union members are required under oath to place their union sym-

pathies above their obligations as citizens.
There are many other questions which, if correctly answered. will

Illuminate an Obscure condition which has become a national menace.
How many of our citizens understand that the total union income per

annum is approximately one hundred million dollars? How many know
that, in 1921. the bituminous miners alone collected seventeen million
dollars in dues, most of it provided for them by the operators through the
check-off system? Has that one hundred million dollar fund been used
to promote the prosperity of the union or any other workers? to restore
the industrial normality of the country? to stimulate the betterment of
working conditions? or has it been used to promote the personal interests
and advancement of union leaders and their associates?
For there is no relationship between the fundamental principles of

the Constitution and the working principles of unionism. The latter is
directed and controlled by only a smaller portion of a small class. Should
they continue unchecked, personal freedom would be threatened and the
Declaration of Independence woudl be relegated to the archives.
If confirmation of this statement is needed, note well the attacks on

the Supreme Court of the United States; the attempts to change and
limit its power by constitutional amendment; the effort to control Congress
and the State Legislatures; the imposition of certain restrictive legislation
of all except the unions, and the partial success of the unions in absolving
themselves from certain laws.
We need a • complete exposure of the intent of this privileged class.

We must know what the spirit is which animates it, and the people must
understand that what they tolerate to-day may, to-morrow, be a force
for the disruption of our national institutions.

True Meaning of the Open Shop.
The American Federation of Labor imagines that a conspiracy against its

existence has been developed among the large proportion of the American
people who approve of the open shop. These plots are detailed from time to
time in public utterances of Unionist leaders, and nothing but an over-
taxed imagination could conceive of the minute details thus given. For
there is no plot against the unions except in the minds of those who have
for years conspired against industry, and who have utilized the machinery
of the unions and the subordination of their members in order to promote
these activities.
The open shop is a vivid expression of the determination of the American

people to compel in industry the same general rights, privileges and freedom
which the people enjoy under our form of government. For unionism, as
practiced, is a nullification of the Constitution. It is a form of slavery
thinly disguised, yet not always fully recognized by the members of the
unions. The open shop, on the contrary, recognizes the responsibility of the
citizen and his right to work, as well as his desire to give and receive equita-
ble treatment. It eliminates brutal control of the worker. It emphasizes
him as an individual. It permits the fullest recognition of his ambition.
It helps him to capitalize his intelligence and his energies. It justifies him
In recognizing in his employer an associate in the work that is being done,
and above all, it maintains the self-respect of both. It eliminates trickery
and sabotage. It puts every man squarely on his own feet, to do his own
work and meet his own problems.
The failure of unionism is not so much in its forgotten principles, but In,

Its practice; not wholly in its inspiration, but in its leadership; not altogether.
in the protective policy it enunciates, but in the destructive policy it fol-
lows. There should be only expressions of sympathy for the men who have
sold themselves into unionism for the benefit of that protection which is
so completely lacking. We commiserate with those members who permit
subordination of all that is fine in human instincts to the will of men who•
are not fit to lead.

Discussing immigration and the labor shortage, Mr. Barr
said:
I venture to predict that a period of genuine prosperity during the com-

ing year will be limited and checked by an unskilled labor shortage, a situa-
tion which is due largely to the workings of the present immigration law.
It seems to be impossible, however, to convince our lawmakers of this fact.
There were certain social conditions which, two years ago, made it desirable
to restrict immigration, but instead of enforcing the then existing law which
amply protected us, or putting into effect a selective system effective at the
point of embarkation, we adopted the present unintelligent method of a three

per cent quota under which the lucky ones traveling in the first ship to arrive

are sure of admission, while the competent and effective immigrant coming.

in a little later may be turned back. We also have so-called literacy tests,

the intent of which is to deprive us of the unskilled labor which represents

In a large degree the honest, hard working, conscientious immigrant. He

Is shut out, for absurd reasons, although we need him most, and in a few

years he would make one of our most desirable citizens.

As a nation, what are we to do about this immigration question? Is our

policy to be dictated by our labor unions? Why turn away the indus-

trial immigrant that we need and admit those educated but undesirable dis-

turbers who are inimical to our peaceful pursuits? For every three immi-

grants who come to our shore, approximately one and a half leave, and it is

the opinion of those who study the arrivals and departures that those

going out are a much higher average type. Day by day, therefore, the labor

situation becomes more serious even before we have advanced into any posi-

tion of material prosperity. Cannot this problem of immigration be -
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solved by facilitating the development of the country, rather than by ceding taxable year. If such valuation of the opening inventory for the

conceding the restrictive and destructive point of view? It is a question taxable year in which the change is made results in an abnormally large

for this Administration and we urge immediate relief. income for that year, there may be submitted with the return for such tax-
able year an adjustment statement for the preceding year based on ti e
'farm-price method' of valuing inventories upon the amount of which ad-

INCOME TAX—FARMERS NOT REQUIRED TO KEEP

BOOKS OF RECORD.

A ruling of the Treasury Department exempting farmers
from the requirement of keeping permanent books of ac-
counts or records for the purpose of recording income tax

information was announced as follows on the 2nd inst. by the
Department:

(T. D. 3408.)
INCOME TAX—PERMANENT RECORDS.

Treasury Department, Office of Commissioner of Internal Revenue.
Washington, D. C.

To Collectors of Internal Revenue and Others Concerned:
Every taxpayer carrying on the business of producing, manufacturing,

purchasing, or selling any commodities or merchandise, except the business
of growing and selling products of the soil, shall for the purpose of deter-
mining the amount of income under the Revenue Act of 1921, keep such
permanent books of account or records, including inventories, as are neces-
sary to establish the amount of gross income and deductions, credits and
other information required by an income tax return (Sec. 1300 and 1303).
of the Revenue Act of 1921). The taxpayer shall produce such books of
accounts or records for the inspection of revenue officers duly authorized
by law to inspect the same, at such time and in the manner provided by
law. (Secs. 253 and 1308 of the Revenue Act of 1921.)

D. H. BLAIR,
Commissioner of Internal Revenue.

Approved November 2 1922:
A. W. MELLON, Secretary of the Treasury.

H. Ely Goldsmith, an income tax expert, in commenting on

the decision on the 10th inst., was reported in the New York

"Times" as stating:
The Treasury decision is a sound exercise of the power vested in the

Commissioner to make rules and regulations to carry out the intent of the

Revenue Act, except that there is no provision in the law which authorizes

the Commissioner of Internal Revenue to except the farmer. Other

business men are put to a distinct and unwarranted disadvantage by the

regulation which allows the farmer to escape investigation of his tax liability
while the manufacturer and other business men are kept to a strict account-

ability.

INCOME TAX—INVENTORIES OF LIVE STOCK RAIS-

ERS AND OTHER FARMERS.

Regulations whereby farmers and live stock raisers may
change the basis of their returns from that of receipts and

disbursements to that of an inventory basis, were announced

as follows by the Treasury Department at Washington on
Oct. 7:

(T. D. 3399.)

INCOME TAX—INVENTORIES OF LIVE-STOCK RAISER? AND
OTHER FARMERS.

Articles 1586 of Regulations No. 45 (1920 edition) and Regulations No. 62
amended—T. D. 3296 of March 3 1922, modified.

Treasury Department, Office of Commissioner of Internal Revenue,
Washington, D. C.

To Collectors of Internal Revenue and Others Concerned:
Article 1586 of Regulations No. 45 (1920 edition) and Article 1586 of

Regulations No. 62 are hereby amended to read as follows:
"Art. 1586. Inventories of live-stock raisers and other farmers.—(1) Farmers

may change the basis of their returns from that of receipts and disburse-

ments to that of an inventory basis provided adjustments are made in ac-

cordance with one of the two methods outlined in (A) and (B) below. it Is

optional with the taxpayer which method is used, but having elected one

method the option so exercised will be binding upon the taxpayer and he

will be precluded from filing amended returns upon the basis of the other

method.
(A) Opening and closing inventories shall be used for the year in which

the change is made. There should be included in the opening inventory all

farm products (including live-stock) purchased or raised which were on

hand at the date of the inventory and there must he submitted with the

return for the current taxable year an adjustment sheet for the preceding

taxable year based on the inventory method, upon the amount of which
adjustment the tax shall be assessed and paid (If any be duo) at the rate of
tax in effect for that year. Ordinarily an adjustment sheet for the pre-
ceding year will be sufficient but if, in the opinion of the Commissioner,
such adjustment is not sufficient to clearly reflect income, adjustments for
earlier years may be accepted or required. Where it is impossible to render
complete inventories for the preceding year or years, the Department will
accept estimates which, in its opinion, substantially reflect the imcome on
the inventory basis for such preceding year or years; but inventories must

not include real estate, buildings, permanent improvements, or any other
assets subject to depreciation.
"(B) No adjustment sheets will be required, but the net income for the

taxable year in which the change is made must be computed without de-
ducting from the sum of the closing inventory and the sales and other

receipts, the inventory of live-stock, crops, and products at the beginning

of the year; provided, however,
"(a) That if any live stock, grain, or other property on hand at the be-

ginning of the taxable year has been purchased and the cost thereof not

charged tocexpense, only the difference between the cost and the selling price

should be reported as income for the year in which sold;

"(1)) But if the cost of such property has been charged to expense for a

previous year, the entire amount received must be reported as income for

the year in which sold.
"(2) Because of the difilculty of ascertaining actual cost of live stock and

other farm products, farmers who render their returns upon an inventory

basis may at their option value their inventories for the current taxable

year according to the 'farm-price' method,' which provides for the valua-

tion of inventories at market price less cost of marketing. If the use of the

'farm-price method' of valuing inventories for any taxable year involves a

change in method of pricing inventories from that employed in prior years,

the opening inventory for the taxable year in which the charge is made

should be braught in at the same value as the closing inventory for the pre-

justments the tax, if any be due, shall be assessed and paid at the rate of
tax in effect for such preceding year. If an adjustment for the pr ,ceding
year is not, in the opinion of the Commissioner, sufficient to clearly reflect
income, adjustment sheets for prior years may be accepted or required.
"Where returns have been made in which the taxable net income has been-

computed upon incomplete inventories, the abnormality should be cor-
rected by submitting with the return for the current taxable year a state-
ment for the preceding year in which such adjustments shall be made as are
necessary to bring tho closing inventory for the preceding year into agree-
ment with the opening complete inventory for the current taxable year.
If necessary to clearly reflect income, similar adjustments may be made

as at the beginning of the preceding year or years and the tax, if any be due,
shall be assessed at the rate of tax in effect for such year or years."
T. D. 3296 is hereby superseded in so far as it is inconsistent with the

provisions of this Treasury decision.
D. H. BLAIR, Commissioner of Internal Revenue.

Approved Oct. 7 1922:
A. W. MELLON, Secretary of the Treasury.

INTEREST ON FOREIGN BONDS PLACED IN THIS

COUNTRY NOT SUBJECT TO INCOME TAX WHEN

HELD BY NON-RESIDENT ALIENS.

As a result of cable inquiries from European correspond-
ents of banking institutions and investment houses in this

country, as to the intention of the Treasury Department to

interpret the regulations relative to the income tax as calling
for the withholding of tax on interest on bonds of foreign

countries and foreign corporations placed in this country,
when owned by non-resident aliens, the Committee on Taxa-
tion of the Investment Bankers Association of America has
been in communication with the Commissioner of Internal

Revenue regarding the matter. with the result that the Com-
missioner has denied that there is any intention on the part
of the Department to so interpret the regulations, and he
holds that the interest received by a non-resident alien upon
obligations of foreign Governments or foreign corporations
not doing business in the United States, is not income re-
ceived from sources in the United States even though the
bonds are held in the United States and interest upon them is
remitted to the non-resident alien.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC,

Reports from London on Nov. 20 to the effect that J. P.
Morgan was indisposed at his home at Watford, a suburb of
London, were followed on the 21st by a press cablegram stat-
ing that he was on that day at the office of Morgan, Gren-
fell & Co., and that he had been suffering only from a slight
cold.

N. D. Jay, of Morgan, Hades & Co., of Paris, is in New
York. He will make his headquarters at the offf ice of J. P.
Morgan & Co.

The stockholders of the Corn Exchange Bank of this city
ratified on Nov. 23 the proposal to increase the capital from
$8,250,000 to $9,075,000. Reference to the plan to increase
the capital appeared in our Nov. 4 issue, page 2014. As
stated therein, the new stock will be offered to shareholders
of record Dec. 9 1922 at $100 per share, the subscription
privilege being at the rate of 10% of their holdings at the
time. Subscriptions to the increase of the stock are required
to be deposited with the bank and to be paid for on or before
Jan. 3 1923.

At the regular weekly meeting of the board of directors of
the National City Bank on Tuesday, James A. Jackson, for-
merly an Assistant Vice-President • of the National City
Bank of New York, was elected a Vice-President. Mr. Jack-
son came to the City Bank in 1917, starting as a representa-
tive, with headquarters in Kansas City, and covering the
Southwestern territory. In 1918 he was made an Assistant
Cashier, in 1920 he was brought to the head office in New
York, and in 1921 was made an Assistant Vice-President.
From 1910 to 1914 he was associated with the Gate City Na-
tional Bank of Kansas City, and from 1915 to 1917 with one
of the oldest firms in the farm mortgage business, with head-
quarters in Fort Worth, Tex. Mr. Jackson has an extensive
acquaintance throughout the Southwest, especially in Mis-
souri, Kansas, Oklahoma and Texas. His father, up to the
time of his death several years ago, was the leading banker
in Troy, Mo.

The new uptown office of the Bank of New York & Trust
Co., at East 63rd Street and Madison Avenue, was opened on
Monday, Nov. 20. The banking office has been at 48 Wall
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Street since 1797, and its trust office at 52 Wall Street since
1830. Ernest H. Cook, Vice-President and Manager, is in
charge of the new uptown office. Ralph M. Johnson is Assist-
ant Manager, and Owen H. Smith, Assistant Secretary. Mr.
Cook has been engaged in the banking business in the uptown
district for more than 30 years. The trust company now has
three offices, at 48 Wall Street, at 52 Wall Street, and Madi-
son Avenue at 63rd Street. The new office is housed in an
attractive new building of Colonial type architecture, in red
brick and white marble, resembling a home or a club. Par-
ticular provision has been made for the comfort and con-
venience of women patrons of the instifution. Modern and
improved safe deposit vaults have been installed which will
be operated by the Parish Safe Deposit Co., the latter corpora-
tion being owned and controlled by the Bank of New York &
Trust Co. The latest statement of the Bank of New York &
Trust Co., of which Edwin G. Merrill is President, shows
capital, surplus and undivided profits of more than $15,000,-
000, and aggregate deposits in excess of $75,000,000.

The condensed statement or condition of the Guaranty
Trust Co. of New York as of Nov. 15 1922, issued Nov. 24,
shows deposits of $466,217,734 39 and total resources of
$571,109,957 23. Surplus and undivided profits total
$17,654,620 14.

Substantial increases in trust company resources, both for
the State and the country, are shown by "Trust Companies
of the United States," the annual publication of the United
States Mortgage & Trust Co. of New York, just issued for
1922. The figures are of exceptional interest in that 1922
marks the 100th year of trust company service in the United
States. The total resources for the year ending June 30
were $12,739,620,733, against $12,323,430,513. last year,
and aggregate deposits for the first time exceeded $10,-
000,000,000. New York State reported a total of 83,556,-
356,518, or a gain of over $227,000,000. The States show-
ing the largest gains for the year are, in order: New York,,
$227,757,000; Illinois, $109,000,000; California, $77,292,000;
New Jersey, $53,331,000; Maryland, $34,222,000; Massa-
chusetts, $33,214,000; Rhode Island, $15,257,000; Virginia,
$15,254,000. The North Atlantic and North Central
States showed the largest sectional gains. President John
W. Platten of the United States Mortgage & Trust Co., in
commenting on the year's progress, says:

This, the twentieth annual edition of "Trust Companies of the UnitedStates," is published during the centennial year of trust company activitiesin this country, the first grant of fiduciary powers to a corporation having
been made in 1822.
The position of the trust companies, considered in the light of their de-

velopment since that time, gives every promise that their influence will
continue in increasing degree during the new century.

Trust company resources in the United States for the year ending June 30
1922 were $12,739,620,733, thus establishing a new high record and ef-
fectually offsetting the loss shown in 1921 compared with 1920. The total
exceeds that of last year by over $416,000,000 and is greater by $287,743,000
than the previous high mark of 1920.
We take occasion to report what we have stated in pre-

vious references to this yearly publication, that it is not
limited to trust companies per se, but embodies statistics of
all companies with the word "trust" in their titles, actively
engaged in business in the United States and territories, com-
ing under the jurisdiction of the State Banking Commissioner,
Auditor, &c., and doing either a trust or banking business
or both and those banks, banking associations or institu-
tions acting in a fiduciary capacity without the word "trust"
in their titles, but supervised as above and commonly classed
as trust companies by the State officials to whom they are
amenable.

Edmund D. Fisher, Chairman of the organization com-
mittee, made public on Nov. 20 for the first time the per-
sonnel of the board of directors of the new Hamilton National
Bank of this city and affiliated companies, which is expected
to open for business the latter part of next month in the
Bush Terminal Building on Forty-second Street. The
tentative list of directors follows:
Irving T. Bush—President, Bush Terminal Co.; President, New York

Chamber of Commerce.
Henry J. Davenport—President, Home Title Insurance Co.; Vico-

President, Midwood Trust Co.; Trustee, Flatbush Savings Bank.
Edmund D. Fisher, President—Vice-President and Manager. Bank of

Detroit, 1918-21; Deputy Comptroller (Finance), City of New York,
1910-18; Secretary and Manager, Flatbush Trust Co., 1900-10; member,
Preliminary Organization Committee Federal Reserve Banks, 1914.
Leonard A. Hockstader, of L. F. Rothschild & Co.
John Markle—President, Jeddo-Highland Coal Co.; President, Indus-

trial Finance Corporation.
Charles Miner—Vice-President, Benjamin, Hastings & Miner, Inc.Homer W. Orvis, of Orvis Brothers & Co.
Frederick W. Prentice—Treasurer. H. L. Judd Co.: member, AdvisoryBoard Shoe & Leather Branch, Chase National Bank,

Unit. Amount.

When making subscription  5% of $180 $9
When called by Board of Organization 

25% 45

Monthly tnereafter 10% " " 18
 10% " " 18
 10% " " 18
 10% " " 18
 15% " " 27
 15% " " 27

$180

The proceeds of the initial payment will be applied to the capital of 
the

New York Hamilton Corporation, which can thus immediately 
function,

engage quarters and assist as may be necessary in the preliminary 
organiza-

tion of its associate corporations. In the second and subsequent payments

preference will be given to the capital of the bank, which can commence

business when 50% of its capital or $500,000 is paid in.

A meeting of the stockholders of the Mutual Bank of this

city will be held on Dec. 12 to act on the proposal to increase

the Capital from $200,000 to $500,000 through the declar-

ation of a stock dividend. The following notice has been is-
sued in the matter by President Charles A. Sackett: •

Elmer A. Sperry—President, the Sperry Gyroscope Co.: Trustee, The
Engineering Foundation; member, Naval Consulting Board.
Frank D. Waller—Vice-President, John Firth & Co., Inc.
Archibald R. Watson—President, Balbach Smelting & Refining Co.
L. E. Williams, Vice-President and Cashier—With Lee, Higginson & Co.;

New York, 1920-22; Major, Motor Transport Corps, A.E.F., 1917-20:
Cashier, St. Louis Union Bank, 1892-1917.
H. Parker Willis—First Secretary, Federal Reserve Board; Editor, New

York "Journal of Commerce."

The officers of the new bank as at present constituted are
Edmund D. Fisher, President; Lewis E. Williams, Vice-
President and Cashier, and Stanley J. Lathrop, Assistant
Cashier, Mr. Fisher, who is to head the new bank, gained
his initial banking experience with the Brooklyn Trust Co.,
and he successively managed the Flatbush Trust Co. and the
Bank of Detroit. He served the City of New York as
Deputy Comptroller in charge of financing from 1910 to
1918 and as Chairman of the Commission on Standardi-
zation. Mr. Fisher is known in the banking world as a
member of the Council of Administration of the New York
State Bankers' Association and as Chairman of its Legisla-
tive Committee during the period of banking reform in this
State. He was appointed by the Secretary of the Treasury
as a member of the organization committee that laid out the
physical plan of the Federal Reserve Banks while a member
of the Currency Committee of the United States Chamber
of Commerce. He was recently appointed a member of
the Paraguay Group, Inter-American High Commission.
Mr. Williams, who is to be Vice-President of the bank, was
with the Commercial National Bank of Detroit and later
was Cashier of the St. Louis Union Bank, now the First
National Bank. He has latterly been with Lee, Higginson
& Co. Mr. Lathrop, the Assistant Cashier, has had both
a business and banking experience, the latter being particu-
larly with Wells, Fargo & Co. and the National City Bank
of New York. The women's department will be in charge
of Miss Anne Seward, recently in the Paris office of the Park
Union Corporation and formerly with the Bankers Trust
Co. and the Federal Reserve Board.
The affiliated companies are the New York Hamilton

Corporation and the Hamilton Safe Deposit Co. The bank,
the corporation which will handle the security end of the
business, and the Safe Deposit Co. will be located in quarters
which are now being prepared in the Bush Terminal Building
on Forty-second Street, between Sixth Avenue and Broad-
way. Mr. Fisher states that the bank will be opened for
business as soon as the alterations have been completed
and the fixtures installed, which will probably be some time
the latter part of next month. The Hamilton National
Bank will have a capital of $1,000,000 and surplus of $500,-
000. The Hamilton Corporation has an authorized capital

of $200,000 divided in 10,000 shares (no par value). Each
subscriber to a share of the stock of the Hamilton National
Bank is entitled to one share of the stock of the Corporation

and to a share of stock of the Hamilton Safe Deposit Co.

which is to have a capital of $100,000, the shares of which

Will have a par value of $10 each. As to the plan of sub-
scription, a pamphlet regarding the new corporation's says:

Plan of Subscription.

It is inherent in the general plan of the 
relation between the bank, the

corporation and the safe deposit company that the stock of all should be

retained as a unit and subscriptions made and transfers effected with this

principle in mind. The subscription price of the stock of the corporation

is $20—that of the safe deposit company $10—that of the bank $150,

making $180 for the unit of 3 
shares. The Allotment Committee must

necessarily consider the value of a broad distribution of stock. Such a

Policy develops more depositors 
and gives the bank a wider influence.

Right is therefore reserved to allot a lesser number of shares than the

amount subscribed. The method of payment for these shares as illustrated

by a single subscription of $180 for one unit follows:

Payments—
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THE MUTUAL BANK.
49 West 33rd Street,
New York, N. Y.

November 23, 1922.
To the Stockholders of the Mutual Bank:
The present capital of the Bank is $200,000 its surplus $600,000, and its

undivided profits approximately $300,000. At a meeting of the Board
held on Nov. 23 1922, your directors recommended that the capital be
increased from $200,000 to $500,000 and that immediately after such in-
crease of Capital stock becomes effective, the additional shares be distri-
buted as a stock dividend to stockholders of record at the close of business
on Dec. 111922. Each stockholder oerecord will thus receive an amount of
new stock equal to 150% of his present holdings.

After the payment of the proposed stock dividend, the Bank will have a
capital of $500,000, a surplus of $400,000 and undivided profits of approx-
imately $200,000.
A special meeting of the stockholders has been called to be held on Tues-

day, Dec. 12 1922 at 11 o'clock in the forenoon, to consider the recom-
mendations of the Board. Such of you as do not expect to attend the
meeting are requested to sign the proxy sent herewith and return it promptly
In the stamped and addressed envelope enclosed for the purpose.
By order of the Board of Directors.

CHARLES A. SACKETT, President.
• *,

••••

Francis H. Sisson, Vice-President of the Guaranty Trust
Co. of .New York, addressed the Bankers Forum on "The
Business Trend" at the regular meeting at the Building
Trades Club, 34 West 33rd. St., on Nov. 22. John E.
Teeple, Ph. D. Chemical Engineer, spoke on "Research as
the Basis for Credit."

•
On Monday next, Nov. 27, the Pacific Bank of this city will

open its new branch office at the corner of 59th Street and
Park Avenue, at which time its officers will welcome their

friends and neighbors. In addition to its main office at

Grand Street and Broadway, the Pacific Bank has now four

branches. The institution was founded in 1850. 0. H. Che-

ney is President.

The directors of the United States Mortgage & Trust Co. of

this city at a meeting on Nov. 9 unanimously adopted the fol-
lowing minute in tribute to the late T. De Witt Cuyler

The members of this Board have learned with grief and distress of the pass-
ing away, on Nov. 2 1922, of their honored and esteemed friend and co-direc-
tor, Thomas De Witt Cuyler, in the prime of life and the fullness of his pow-
ers. During nearly 14 years' directorship of this company, marked by loyal,
conscientious and vigilant regard for its interests, as, indeed, throughout the
entire period of the exercise of his beneficial and constructive ability in the
business and financial world at large, he was recognized as a wise counselor
and valued fellow-worker. Animated as he was by the highest ideals, his
character was one of outstanding integrity combined with personal qualities
which deeply endeared him to all of his friends and associates.
In paying this tribute to our late director we extend heartfelt sympathy to

his family in the severe bereavement they have been called upon to bear, and
dirct that this minute be placed upon the records of the company and a copy
of the same forwarded to Mr. Cuyler's

The newly organized Bank of Sheepshead Bay, located on
Sheepshead Bay Road near East 16th Street, Brooklyn,
opened for business on Monday last, Nov. 20. The new
bank starts with a capital of $100,000 and surplus of $50,000.
Edward J. Whalen, Assistant Treasurer of the New York
Trust Co., of New York, is President of the new bank;
John A. Kunkle, Lee A. Kepple and William J. Kinsella are
Vice-Presidents, and Royal A. Honold is Cashier. Besides
the President and Vice-Presidents, the board of directors
includes John J. Caffrey, John J. Doody, William Fitz-
patrick, Eusebio Ghelardi, Thomas H. Gore, William R.
Howell, John Pollack and Fred S. Radford. The bank will
offer a complete banking service and in addition to commer-
cial accounts will solicit personal and savings accounts, and
will maintain a special interest department.

The Weequahic Trust Co. began business on Nov. 20
at Clinton and Elizabeth Avenues, Newark, N. J. The
institution has been formed with a capital of $200,000 and
surplus of $100,000, all fully paid, we are informed. The
stock is in shares of $100. The officers are Roscoe L. Strick-

land, President; John A. Linnett and George A. Kaufmann,

Vice-Presidents; Henry F. Hays Jr., Secretary-Treasurer.

On Sept. 30 the Back Bay National Bank of Boston went

into voluntary liquidation. The absorption of the institution

by the Federal Trust Co. of Boston was referred to in these

columns in our issue of Oct. 7.

:Tames P. Stearns, a former President of the National

Shawmut Bank of Boston, died at his home in Brookline on

Nov. 9 at the age of 82. Mr. Stearns, who was born in Brook-

line, began his association with the Shawmut National Bank
(as it was then called) in 1867. Upon the reorganization of
the institution in 1898 under its present title, he was elected
President, a position he held until 1907, when he became

Chairman of the board. Subsequently failing health com-
pelled him to relinquish the Chairmanship, but he remained
a director of the bank until his death. In addition to his
connection with the National Shawmut Bank, Mr. Stearns
had been identified with numerous business enterprises.

At a meeting of directors of the Federal-American National
Bank of Washington, D. C., Oct. 31, William M. Seay and
H. H. Shackelford were elected Assistant Cashiers. The in-
stitution was formed through the consolidation of the Fed-
eral National Bank and the American National Bank, as
stated in our issue of Oct. 21, page 1812. The merger was
ratified by the stockholders of the respective institutions on
Oct. 30 and became effective Oct. 31. On Oct. 31 the enlarged
institution reported capital of $1,200,000, surplus of $400,-
000, and undivided profits of $253,110. On the same date
deposits were given as $10,926,547 and its total resources as
$13,870,103.

William R. Errett, Senior Trust Officer of the Peoples Sav-
ings & Trust Co. of Pittsburgh, has resigned that position to
take effect Jan. 1 1923. For nearly 20 years Mr. Errett has
been Trust Officer with the company and he has been largely
responsible for the success and growth of the trust depart-
ment. Mr. Errett leaves with the deepest regret on the part
of all concerned to become Treasurer and General Manager
of the Standard Publishing Co. of Cincinnati, an extensive
and long established religious publishing house. The board
of directors of the trust company have made the following
appointments effective Jan. 1 1923: Vice-President in Charge
of Trusts, Moorhead B. Holland. Mr. Holland has been for
several years a Trust Officer of the company; Trust Officer,
George T. Emery, Jr., Mr. Emery is at present Assistant
Trust Officer, and was formerly of counsel for the Pittsburgh
Coal Co.; Trust Officer, Gwilym A. Price. Mr. Price was
formerly Assistant Trust Officer of the Pittsburgh Trust Co.,
but recently practicing law with Beatty, Magee & Martin.
He has just been elected a member of the State House of Rep-
resentatives.

Daniel M. Reisinger, former Cashier of the First National
Bank of Beaver, Pa., on Nov. 2 pleaded "guilty" in the Fed-
eral District Court to abstracting and misapplying the bank's
funds and was sentenced to serve two and a half years in the
Federal Penitentiary at Atlanta. Reisinger, as reported in
these columns in our issue of Mar. 19 1921, was arrested on
Mar. 17 1921, on the complaint of a Federal bank examiner
three days after the First National Bank closed its doors.

An application has been made to the Comptroller of Cur-
rency for permission to organize the Eastern National Bank
of York, Pa., with a capital of $100,000. The stock, we are
advised, has all been sold at par, TN. $100 per share. The
bank will begin business as soon as all arrangements are com-
pleted, possibly about 60 days.

The Ravenna National Bank, Ravenna, 0., with a capital
of $100,000, has been placed in voluntary liquidation, its
business having been taken over on Oct. 21 by the newly
formed banking institution, viz., the First Savings Bank &
Trust Co., Ravenna, 0. The officers of the new bank are:
H. Warner Riddle, Chairman; R. B. Carnahan, President;
H. R. Loomis, Vice-President; F. Leslie Strahl, Secretary
and Treasurer, and E. 0. Lewis, Assistant Treasurer.

Approval is announced by the Comptroller of the Currency
of an application to organize the Broadway National Bank
of Chicago, Ill. The bank is to have a capital of $200,000. Its
stock, in shares of $100, is to be disposed of at $125 per share.
The new bank plans to begin business Jan. 1 1923. Mr.
Woodruff of the Rockford National Bank expects to serve as
Chairman and J. M. Appel, Vice-President of the Highland
Park State and First National Bank of Wilmette, expects to
serve as President.

Jacob Nathan has resigned as Secretary of the Detroit
Stock Exchange to become Vice-President and General Man-
ager of the new brokerage firm of Hamlin, Kay & Nathan.
A statement issued by the stock exchange is given in part as
follows by the Detroit "Free Press":

Jacob Nathan, Secretary of the Detroit Stock Exchange, has affected a
merger of William A. Hamlin & Co. and the stock and bond business of Bay
& Co., Inc., and has resigned the secretaryship to take an active interest in
the new company. The new stock exchange house will be known as Hamlin,
Kay & Nathan. Mr. Nathan's resignation becomes effective Nov. 16, on which
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date Hamlin, Ray 8: Nathan will open for business at 1118-20 Penobscot
Building.
The officers and board of the new company are as follows: President,

William A. Hamlin; Vice-President and Treasurer, Wallace G. Kay; Vice-
President and General Manager, Jacob Nathan; Director, J. Victor Roemer.

Mr. Nathan has been Secretary of the Stock Exchange
since Sept. 15 1919. He is a director of the Detroit Board of
Commerce and is actively identified with various other or-
ganizations. William A. Hamlin, head of the new firm, is a
charter member of the Detroit Stock Exchange and acted as
its Secretary for about 10 years during its early existenee.
He was President of the organization in 1917, 1918 and 1919.
Wallace G. Kay is President of Kay & Co., Inc., an invest-
ment banking and underwriting house. He is Vice-President
of the Western Knitting Mills and a director of the Guaranty
Bond & Mortgage Co., Toledo. J. Victor Roemer is Secretary
and Treasurer of Well & Co., Vice-President of Kay &
Inc., and a director in the Guaranty Bond & Mortgage Co.,
Toledo.

On Tuesday of this week (Nov. 21) the directors of the
Northwestern National Bank of Minneapolis, officially an-
nounced that the North American Bank of that city had been
merged with their institution and would henceforth be oper-
ated as the North American Office of the Northwestern Na-
tional Bank. The combined resources of the enlarged bank,
together with those of its affiliated institutions, the Minne-
sota Loan & Trust Co., it was said, now amounted to $88,000,-
000. Francis A. Grass, for 19 years President of the North
American Bank, has been made a Vice-President of the en-
larged bank and will divide his time between the main office
and the North American office; J. A. Kuntz, heretofore
Cashier of the North American Bank and in its service for
the past 20 years, has been made Manager of the North
American office, while Rome B. Grass and William A. Ben-
son have been appointed Assistant Managers, and the entire
staff of the merged bank retained intact.

The Comptroller of the Currency has approved an applica-
tion to convert the Security State Bank of Muskogee. Okla..
Into the Security National Bank of Muskogee. with a capital
of $100,000.

Effective Oct. 18. the business of the Continental National
Bank of Kansas City was taken over by the Continental Na-
tional Bank & Trust Co., a newly organized institution which
will occupy the banking rooms of the Continental National
Bank at 917 Walnut Street. The Continental National Bank
& Trust Co. has been formed with a capital of $500,000. Its
stock (par $100) was paid in on a basis of $140 per share. It
reports surplus and undivided profits of $200,000, deposits of
$5,445,501, and resources of $6,245,501. The officers are:
W. P. Hemphill, President; J. G. Hughes, Vice-President;
:r. C. Williams, Vice-President and Cashier: C. W. Sheldon,
Vice-President; M. Bingham, W. J. Skeer and L. L. Maser,
Assistant Cashiers.

. The Citizens Bank of Collins, Mo.. has been closed by its
directors. according to a press dispatch from Jefferson City
on Nov. 14, printed in the St. Louis "Globe-Democrat" of the
following day.

J. L. Johnston, President of the Liberty Central Trust Co.
of St. Louis, announces that the employees of the institution
have been invited to enter into a second annual New Busi-
ness Contest to be put on by the bank. As expressed by Mr.
Johnston, "it has been thought for a long time that an insti-

tution such as ours, having for its primary object the sale of
financial service, that something should be done to bring

those employees not in the selling organization in closer

touch with the vital essentials of our business. The goal set

in the contest is 3,000 new accounts. I believe that our em-

ployees will even pass this goal, particularly because of the

results secured in the previous contest." The contest will

continue for a period of three months. Cash awards will be

made to individuals besides captains and members of the

three highest teams. The business to be secured is restricted

to new savings and safe deposit customers.

W. B. Cooper of Wilmington, No. Caro.,- banker and

cotton merchant, has organized a new trust company to

be located in Charlotte, No. Caro., with an authorized

capital of 8500,000, under the name of the Continental
Trust Co. The capital to be paid in at the start will be
$100,000. The stock, in shares of $100, will be disposed

of at par. The new company will begin business about
the middle of the coming month. The institution will
conduct a general banking and trust company business.

On Nov. 10 the Enterprise Bank of Charleston, S. C., was
placed in the hands of the State Bank Examiner by its direc-
tors and the announcement made that the institution would
be liquidated, according to the "Ohio State Journal" of Nov.
11. The liabilities of the bank, it was said, were $1,008,379,
with assets of approximately the same amount.

The Citizens & Southern Bank of Savannah, Ga., will in-
crease its capital, effective Jan. 1 1923, from $2,100,000 to
$3,000,000. The new stock will be disposed of at par, viz.
$100 per share.

C. G. Rives, Jr., assumed charge of the bond department
of the Interstate Trust & Banking Co. of New Orleans on
Nov. 1. Charles B. Thorn, former Manager, remains as
Vice-President of the same institution. Wm. T. Maginnis, a
director of the Interstate Trust & Banking Co. and a retired
cotton broker, died in New Orleans on Nov. 9 1922.

At the October meeting of the Securities Sales Co. of
Louisiana, Inc., B. H. Collins, of Atlanta, resigned as Presi-
dent and Selby C. Parker, of Atlanta, resigned as Vice-Presi-
dent, and C. G. Rives, Jr., Vice-President of the Interstate
Trust & Banking Co. of New Orleans, was elected President.
It was decided to again become active in Southern financing
of mortgage, industrial and municipal securities. The paid
in capital of the company is $303,000, and it numbers among
its stockholders prominent men in New Orleans, Louisiana
and Mississippi. Its officers are:
C. G. Rives, Jr., President
W. W. Bouden, Vice-President.
L. M. Pool, Vice-President.
E. E. Lafaye, Vice-President.
A. L. Sheldon, Acting Secretary.

Following a run on the Security State Bank of Fort Worth,
Tex., on Thursday morning, Nov. 9, the institution was or-
dered closed by T. P. Priddle, Deputy State Commissioner of
Insurance and Banking, according to a special dispatch from
Fort Worth to the Dallas "News" on that date. Later in the
day, it is said Mr. Priddle issued the following statement:
Due to a run on the bank this morning which reached rather large propor-

tions, it was necessary for the Banking Department to take charge of the af-
fairs of the Security State Bank of Fort Worth. This run had been to some
extent expected and banking officials and the Fort Worth Clearing House
Association were working with representatives of the Banking Department
trying to formulate definite plans either for continuation of the institution or
to have some good strong Fort Worth bank take it over.
On account of the withdrawals, sufficient time was not allowed to perfect

these plans and efforts now are being made either to reorganize the bank or
have it taken over by some good institution. This cannot be perfected, how-
ever, until the true condition of affairs of the bank is arrived at.

If either of these plans is not perfected it will be necessary for the Depart-
ment of Banking to liquidate the institution, in which event the guarantee
'fund will pay non.interest bearing and unsecured deposits in full and other de-
positors and creditors will share pro rata in dividends as the bank is liqui-
dated,

All depositors and creditors will be notified in due course of the proper
procedure and in 60 or 90 days all non-interest and unsecured depositors who
have made the proper application will be paid. The guarantee fund is in ex-
cellent condition for such emergencies with cash and exchange on hand in the
sum of $3,000,000 and resources of $8,000,000.
The exact cause of uneasiness here is not known, nor is the true condition

of the bank at this time.

The Security State Bank had a capital of $100,000 and,
according to its last statement, it is said, deposits of $908,-
967 and total resources of $1,115,338.

The Italian-American Bank of San Francisco announces
the death, at the age of 73, of Mark J. Fontana, one of its
directors and Vice-Presidents, and the election of his son,
Mark E. Fontana, to fill the vacancy on the Board. The
late Mr. Fontana was one of the prominent Italian pioneers
in the United States, and was commonly known as the
"Father of the Fruit and Vegetable Canning industry in
California." He was one of the founders of the above
bank, the Italian-Swiss Colony, and the California Fruit
Canners' Assoication. When the latter company was merged
with the California Packing Corporation a few years ago,
Mr. Fontana was elected Chariman of the Board of Directors
of the new company.

The Alturas State Bank, Alturas, Cal., was closed on Nov.
3 by order of the State Banking Department, according to the
San Francisco "Chronicle" of Nov. 7. Chief Deputy Super-
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intendent of Banks W. B. Wingate is reported as saying
that the bank's difficulties were brought about by large with-
drawals and excessive loans. The institution had a capital
of $30,000 and total assets, it is said, amounted to $300,000.

According to the Comptroller of the Currency the Butte
County National Bank of Chico, Cal., capital $250,000, was
placed in voluntary liquidation effective Oct. 20 1922. The
institution was absorbed by the Bank of Italy, San Francisco,
Cal.

Purchase of the Petaluma Swiss-American Bank by the
Stockholders Auxiliary Corporation-an affiliation of the
Bank of Italy-has been announced by officials of that insti-
tution, the transaction involving more than $3,500,000 in as-
sets of the Petaluma Bank. It is intended to merge this In-
stitution with the Bank of Italy as soon as the necessary ar-
rangements can be made. No change, it is announced, will
be made in the present personnel of the bank, the same offi-
cers continuing in charge. The Petaluma Swiss-American
Bank was founded in 1910, from the purchase of the assets of
the Wickersham Banking Corporation. Its assets have been
increased from $500,000 to more than $3,500,000 during that
period. The officers of the bank are Thomas Maclay, Presi-
dent; L. It. Filippini, Vice-President; Joseph Bloom, Vice
President; It. Righetti, Cashier; Walter B. Hall, Assistant
Cashier; F. A. Allenberg, Asssistant Cashier; U. H. Tom-
asini, Auditor.

The New York Agency of the Banque Beige pour L'Etran-
ger, 67 Wall St., has been informed by its head office that
the general annual meeting of the bank was held on Nov. 15.
The balance sheet and profit and loss account as at June 30
1922 show a net profit of 8,008,714.20 francs. They have
been approved by the assembly of shareholders, as also the
distribution of a dividend of 31.50 francs net per share.

The Bank of Athens on the 21st inst. opened its first branch
in America at No. 25 Pine St. J. Plastropoulos, who has
acted as representative of the Bank of Athens in New
York since November 1921, is agent of the new bank.
Mr. Plastropoulos had the following to say regarding the
institution:
The New York branch of the Bank of Athens is destined to play a very

important part in America's commercial relations with Greece. The bank
will afford Greek merchants and American exporters extra facilities in
the conduct of business. In due course, the bank will play. a leading role
in the trading of the drachma.

The Bank of Athens, established in 1893, has forty
branches from the Near East to London, and is capitalized
at 55,000,000 drachmas. The bank has no branches in
South America so that the New York branch will be the
only one in the Americas.

NEW YORK CURB MARKET.

Trading in the Curb Market this week -was less active,
selling pressure throughout the week serving to depress
prices. Standard Oil issues were again the feature. Buck-
eye Pipe Line, after an early advance from 97 % to 109 32,
sold off to 107, with the close to-day at 108. Crescent Pipe
Line lost six points to 39, with the final transaction at 40.
Eureka Pipe Line moved up from 983 to 102, then down
to 96, recovering finally to 99. Indiana Pipe Line advanced
from 104 to 111, dropped to 102, and sold finally at 106.
New York Transit advanced from 183 to 210, reacted to 202
and ends the week at 205. Ohio Oil was off from 300 to
290, finishing to-day at 293. Prairie Oil & Gas lost 20
points to 660 and closed to-day at 665. Standard Oil
(Indiana) lost over 4 points to 113, closing to-day at 113%.
Standard Oil of New York, old, dropped from 568 to 529,

ex-dividend. The new stock sold down from 48 to 43
Vacuum Oil, old, was off from 650 to 612. Magnolia

Petroleum lost about 24 points to 231 and closed to-day at

232. Elsewhere in the oil list changes were without signifi-

cance. The industrial list lost some of its most active issue

on their transfer to the Exchange, with the result of a rather

dull market in this department. Durant Motors advanced

from 52% to 563/2. Glen Alden Coal after an advance from

55 to 563/i sank back to 55. New Fiction 
Publishing com.

attracted attention, advancing from 8 to 103/2, with a final

reaction to 932. Bonds quiet and steady.

A complete record of Curb Market transactions for the

week will be found on page 2370.

IMPORTS AND EXPORTS FOR OCTOBER.
The Bureau of Statistics at Washington has issued the

statement of the country's foreign trade for October and from
it and previous statements we have prepared the following.
In the case of the merchandise movement, however, the figures
of exports alone are shown this time, the enactment of the new
tariff Law having delayed the compilation of the import figures
as stated more at length in the foot note to the table.

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers are in all cases omitted.)

000s
omit-
ted.

Merchandise. Gold. Silver.

Ex-
ports.

Im-
ports.

Excess
of

Exports.
Ex- I
ports.

Im-
ports.

Excess
of

Exports
Ex-
ports.

Im-
ports.

Excess
of

Exports

$ $ $
1922 - 372,000 (?) (?) 17,592 20,866 *3,274 3,269 3,940 *671
1921 _ 343,331 183,000 160,331 7,576 47,107.39,531 4,782 7,510 *2,728
1920 - 751,211 333,195 418,016 25,931 116,762*90,831 5,709 4,912 797
1919 - 631,618 401,845 229,773 44,149 4,970 39,710789 12.269 8,722 3,547
1918 _ 501,861 246.765 255,096 2,178 1,470 32,037 6,766 25,271
1917 _ 542,101 221,227 320,874 11,154 4,150 7,004 6,983 5,049 1,934
1916 _ 492.814 178,659 314,155 7,054 97.50 *90,455 6,016 2,892 3,214

* Excess of imports.

Totals for ten months ended October 31:

000s
omit-
ted.

Merchandise.

Ex-
ports.

Im-
ports.

Excess
of

Exports.
Ex-
ports.

$
1922 _ 3,108,633 (?) (?) 30,734
1921 _ 3.894,741 2,055,763 1,838,978 21,122
1920 - 6,831,2014,691,215 2,139,986 285,163
1919 _ 6,498,9963,098,844 3,400,152270,070
1918 _ 5.063,9652,569,318 2,491,647 36,441
1917 _ 5, 146.0502,504,022 2.642,028360,123
1916 _ 4.443,2402,009,8332,433,407 101,484

Gold. Silver.

Im-
ports.

Excess
of

Exports
Ex- Im-
ports. ports.

Excess
of

Exports

230,422
08,28
315,519
61,223
57,97.
532,582
480,237

1199688
(587162
(30,356
208,84
/21,532
1'172359
1378913

$
49,295
39,62
104,391
189,37
197,369
69,217
53,740

57,104
51,815
78,409
72,707
61,549
38,100
26,127

$
/7,809
f12,188
25,982
116,667
135,820
31,117
27,613

f Excess of imports.
Note.-The compilation of the figures of merchandise imports under the new Tariff

Law, from Sept. 22 to Oct. 31, has been much delayed, according to the Depart-
ment of Commerce, on account of the many and complicated changes in classifica-
tion and rates of duties. For 1922 exports only are shown. Imports will be pub-
lished as soon as the reports are received.

COURSE OF BANK CLEARINGS.
Bank clearings are still on their upward course. Prelimi-

nary figures compiled by us, based upon telegraphic adviees
from the chief cities of the country, indicate that for the week
ending Saturday, Nov: 25, aggregate bank clearings for all
the cities in the United States from which it is possible to
obtain weekly returns will show an increase of 26.8% over
the corresponding week last year. The total stands at
$7,436,795,265, against $5,863,793,995 for the same week
in 1921. This is the thirty-fifth successive week in which
our weekly aggregates have shown an improvement as con-
trasted with last year. Our comparative summary for the
week is as follows:

arings-Return, by Telegraph.
Week ending Nov. 25. 1922. 1921.

Per
Cent.

ork $3,262,000,000 $2,590,000,000 +25.9
o 481,902,940 348,781,521 +38.2
gphia 322,000,000 250,000,000 +28.8
, 284,000,000 190,013,590 +49.4
I City 116,762,545 115,000,000 +1.5
iLs a a a
ancisco 129,000,000 98,400,000 +31.1
irgh  *157,000,000 126,000,000 +24.6
t  102,356,231 65,898,705 +55.3
ore 73,035,485 63,300,000 +15.3
rleans 65,586,932 37,803,635 +73.3

cities, five days $4,993,644,133 $3,885,197,451 +28.5
cities, five days 1,203,685,255 1,001,297,545 +20.2

a all cities, five days $6,197,329,388 $4,886,494,996 +26.8
les, one day 1,239,465,877 977,298,999 +26.8

Ll all cities for week $7.436.795.265 $5.863.793.995 +26.8

New Y
Chicag
Philadi
Boston
Kansas
St. Lot
San Fr
Plttsbt
Detrot
Baltim
New 0

Ten
Other

Tots
All cit

Tot

a No longer reports clearings. *Estimated.

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

present further below, we are able to give final and complete
results for the week previous-the week ending Nov. 18. For
that week the increase is 9.2%, the 1922 aggregate of the
clearings being ,286,267,474 and the 1921 aggregate
87,588,550,146. Outside of this city the increase is 20.5%,
the bank exchanges at this centre having recorded a gain of
only 0.6%. We group the cities now according to the Fed-
eral Reserve districts in which they are located, and the note-
worthy feature of the return is that every one of these Fed-
eral Reserve districts records an increase as compared with
the corresponding week last year. The Boston Reserve
District shows an improvement of 9.0%; the New York
Reserve District (including this city), 0.8%, and the Phila-
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delphia Reserve District 29.1%. The Cleveland Reserve
District has bettered its last year's total by 17.0%; the Rich-
mond Reserve District by 27.3%, and the Atlanta Reserve
District by 37.7%. In the Chicago Reserve' District the
increase is 15.8%, in the St. Louis Reaerve District 42.1%,
and in the Minneapolis Reserve District 24.1%. For the
Kansas City Reserve District the gain is 12.7%, for the Dal-
las Reserve District 29.6%, and for the San Francisco Re-
serve District 23.6%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week ending Nov. 18.

Federal Reserve Districts.
(1st) Boston 10 cities
(2nd) New York  9 "
(3rd) Philadelphia  10 "
(4th) Cleveland  9 id

(5th) Richmond  5 .

(6th) Atlanta 12 "
(7th) Chicago 19 "
(8th) St. Louis  7 GO

(9th) Minneapolis........ 7 "
(10th) Kansas City_ _ _ _11 "
(11th) Dallas  5 .

(12th) Ban Francisco.... _14 "

Grand total 118 cities
Outside New York City 

Canada 28 cities

1922. 1921.
Ine.or
Dec. 1920. 1919.

$
424,152,149

4,410,029,632
621,047,845
403,721,306
202546,178
230,298,775
910,337,259
98,194,604
154,717,944
282,255,062
74,731,587
474,235,133

$
389,179,136

4,375,299,308
480,892,369
344,990,012
159,168,327
167,226,800
786,175,651
69,104,519
124,689,274
250,501,2.32
57,672,314
383,651,174

%
+9.0
+0.8
+29.1
+17.0
+27.3
+37.7
+15.8
+42.1
+24.1
+12.7
+29.6
+23.6

S
411,116,310

4,902,403,183
518,181,863
440,942,826
185,343,107
187,283,962
866,021,311
73,661,085

173,150,048
348,483,287
75,172,828
430,578,930

$
488,825,438

5,529,304,506
518,301,826
395,772,472
222,908,792
243,968,525
882,738,034
81,159,616
93,970,023
408,051,858
98,613,520

394,146,294

8,286,267,474
3,951,108,157

7,588,550,146
3,278,466,851

+9.2
+20.5

__,, a

8,612,338,740
3,784,544,392

,.e.. •,.., ,,,,

9,357,763,904
3,895,719,190

log aco n/R 40? se all ...... .... ,...• ,

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week ending Nov. 18.
Clearings at-

First Federal
Me.-Bangor _ _
Portland 

Mass.-Boston _
Fall River__
Holyoke 
Lowell 
Lynn 
New Bedford_
Springfield_ _ _
Worcester 

Conn.-Hartford
New Haven_ _
.I.-Providenc

Total (10 cities

Second Fede
N. Y .-A lbany _
B inghamton_ _
Buffalo 
Elmira 
Jamestown.._ _
New York 
Rochester 
Syracuse 

Conn .-Stamfor
N. J.-Montclai

Total (9 cities)

Third Federal
Pa.-Altoona.... _

Bethlehem __ _ _
Chester 
Lancaster 
Philadelphia__
Reading 
Scranton 
Wilkes-Barre_
York 

N. J.-Trenton...
Del.-Wilmingt'r

Total 10 cities)

Fourth Feder
Ohio-Akron.. _
Canton 
Cincinnati _
Cleveland 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield_ _ _ _
Toledo 
Youngstown _ _

Pa.-Erie 
Greensburg  
rittsburgh__ -

W.Va.-Wheeling

Total(9 cities)..

Fifth Federal
W. Va.-HuntIon
Va .-Norfolk.._ _ _
Richmond __ _

S. 0.-Charlea'n
Md.-Baltimore _
D. C.-Wash'ton

Total (5 cities).

Sixth Federal
Tenn.-Chatt 'ga

Knoxville 
Nashville 

Ga.-Atlanta__ _
Augusta 
Macon 
Savannah 

Fla.-Jacksonville
Ala.- F' irm'gham
Mobile 

Miss-Jackson_ _
Vicksburg 

1-44.-New Orl'ns.

Total (12 cities)

1922. 1921.
Inc. or
%

%_
n-

1920. 1919.

$
Reserve Dist

$
rict - Bosto

$ $

973,024 924,569 +5.2 1,157,196 924,920
3,309,164 2,300,000 +43.9 2,500,000 2,650,000

387,000.000 356,000,000 +8.7 376,928,012 451,130,581
3,094,907 1,835,648 +68.6 1,603,127 3,878,457
a a a a a

1,380,597 1,439,649 -4.1 1,635,325 1,239,370
a a a a • a

2,201,031 2,438,253 -9.7 1,593,924 2,890,693
5,878,206 4,738.322 +24.1 5,282,580 a,084,384
4,106,000 3,984,356 +3.1 4,308.278 4,508,046
9,558,406 9,957,678 -4.1 9,790,494 9,577,158
6,650,814 5,560,661 +19.6 6,317,374 6,941,829

• a a a a a

424,152,149 389,179,136 +.9.0 411,116.310 488,825,438

• al Reserve District - N ew Yor k-
5,068,619 4,769,734 +6.3 4,852,221 5,260,070
1,146,300 1,107,300 +3.5 1,126,900 1,065,600

e47,979,047 40,613,910 +18.1 48,094,305 45,048,900
592,959 Not Included in total s.

d1,270,121 1,237,776 +2.6 1,070,454
4,335,159,317 4,310,083,295 +0.6 4,827,794,348 5,462,044.714

11,208.715 9,728.774 +11.5 11,461,534 10.932,588
4,736,746 4,661,575 +1.6 4.406,673 4,496,887

d2,878,938 2,504,631 +14.9 2,954,356
• 581,829 592,313 -1.8 642,392 455,747

4.410,029,632 4,375,299,308 +0.8 4,902,403,183 5,529,304,506

Reserve Dist rict-Philad elphia.
1,459,197 1,122,670 +30.0 1,041,292 1,100,196
4,534,522 2,655,233 +70.8 3,925,128
1,690.317 1,101,864 +53.4 1,305,118 1,423,323
3,441,686 2,702,535 +27.3 2,705.570 2,557,650

590.000,000 457,000,000 +29.1 492,283,122 496,373,521
3,726,177 3,036,537 +22.7 2,588,142 2,655.642

e5.637.990 4,784,136 +17.8 5,917.166 5,499,167
e3,173,167 2,973,761 +6.7 3,067,885 3,494,494
1,655.245 1,252,222 +32.2 1,369,182 1,468,813
5,729,544 4,263,361 +34.4 3,979,258 3,782,020g a a a a

621,047,895 480,892,369 +29.1 518,181,863 518,304,826

at Reserve D istrict-CInv land-
e5,969,000 5,544,000 +7.6 9,349,000 • 12,314,000
5,095,782 3,846,318 +32.5 4,875.129 2,800.00064.3n9 /344 63.247.517 +8.9 68.1323.346 67.330 (746

e102,803,000 92,000,000 +11.2 140,479,581 121,939,528
15,440,100 14,227,600 +8.5 14,717.400 13,806,400

a a a a a
478,690 893,296 -46.4 956,679 1,007,515
c c c c c
a a a a a
a a a a a

e3,911,969 2,615,080 +49.6 4,881,014 4,289,714
a a a a a
c c c c c

4;196,600,000 157,300,000 +25.0 190,631,781 166,784,476
4,527.921 5,266,201 -14.0 6,228,896 5,440,904

403,721,306 344,990,012 +17.0 440,942,826 395,772,472

Reserve Dist rict-Richm ond-
2,225,613 1,987,421 +12.0 2,403,460

e9,080,842 7,628,999 +19.0 11,317,839 14,299,530
f61,016,016 53,269,176 +14.5 66,868,846 93,480,188

C c c c c
109,638,558 76,042,868 +14.4 87,120,016 97,272,561
20,585,149 20,239,863 +1.7 17,632,946 17,856,513

202,546,178 159,168,327 +27.3 185,343,107 222,908,792

Reserve Dist rIct-Atlant a-
e6,880,848 7,011,661 -1.9 8,426,252 8,281,044
2,980,136 3,447,746 -13.6 3,480,212 3,484.446

23,386,258 18,546,008 +26.1 25,263,882 28,125,271
64,877,437 49,233,709 +31.8 62,883,751 93,078.029
3,170,151 1,813,682 +74.8 3,380,316 7,972,833
2,018,508 1,483,512 +36.1 *1,200,000 *1,500,000
a a a a a

13,824,844 9,639,542 +14.3 12,444,095 10,955,885
33.659,055 23,645,41'4 +42.4 21,072,725 20.217.114
2,369,848 2,000,000 +18.5 2,358,847 2,438,697
1,536,223 902,828 +17.0 633,320 692,287
531,853 405,967 +31.0 424,440 519,555

75.063,613 49,373,552 +52.0 65,516,122 89,153,362

230,298,775 167,226.800 +37.7 187,283,962 293,968,525

Clearings at

Seventh Feder
Mich.-Adrian....
Ann Arbor_ _ _ _
Detroit 
Grand Rapids_
Lansing  

Ind.-Ft. Wayne
Indianapolis......
South Bend......

Wis.-Milwaukee
Ia.-Cedar Rap_
Des Moines__ _
Sioux City.. 
Waterloo  

111.-Bloomington
Chicago 
Danville 
Decatur 
Peoria 
Rockford  
Springfield _

Total (19 cities)
Eighth Feder

Ind.-Evansville
Mo.-St. Louis_

Owensboro_- 
_ _

Tenn.-Memohis
Ark.-LittleRock
Ill.-Jacksonville
Quincy 

Total (7 cities)
Ninth Federal

Minn.-Duluth.. _
Minneapolis 
St. Paul 

No. Dak.-Fargo
So. Dak.-Aberd'n
Mont.-Billings _
Helena 

Total (7 cities)
Tenth Federal

Nebr.-Fremont.
Bast ings 
Lincoln 
Omaha 

Kan.-Topeka _
Wichita  

Mo.-Kan. City..
St. Joseph.. 

Okla .-Muskogee
Oklahoma City
Tulsa  

Col.-Col. SPgs-
Denver 
Pueblo 

Total (11 cities)
Eleventh Fade

Texas-Austin......
Dallas 
Fort Worth 
Galveston 
Houston 

La.-Shreveport-

Total (5 cities)
Twelfth Feder

Wash .-Seattle_ _
Spokane 
Tacoma 
Yakima  

Ore.-Portland....
Utah-S. L. City
Nevada-Reno _ _
Arizona-Phoenix
Calif .-Fresno_ _ _
Long Beach__ _
Los Angeles....
Oakland 
Pasadena 
Sacramento _
San Diego_  
San Francisco_
San Jose 
Santa Barbara..
Stockton 

Total (14 cities)
Grand total (118

cities)  
Outside N. Y......

Week ending Nov. 18.

1922. 1921.
Inc. or
Dec.

%
cago

1920. 1919.

$
al Reserve D

$
istrict - Chi

180,258249,942 261,909 -4.6 80,000
835,260 629,373 +32.7 635,835 487,186

119,183,595 97.800.000 +12.2 132.000.000 117,000,000
6,550,695 7,256,272 -9.7 6,354,836 7,121,503
1,861,755 2,542,146 -26.8 1,500,000 1,700,000
2.401.229 2.123.477 +13.1 2,228.455 1,639,111

e23,059,000 20,230,000 +14.0 16,339,000 17,681,000
3,168,608 1,960,866 +61.6 1,365,000 1,300,000

37,217,972 34,512,408 +7.8 34,477,780 31,010.275
2,425,953 2,038,210 +19.0 2,057,332 2,624,380
11,366,243 11,449,645 -0.7 9,454.873 11,288.793
6,209,526 4,979,692 +24.7 7,010,284 9,833,007
1,551,517 1,574,433 -1.5 1,890,459 1,904,517
1,599,249 1,366,080 +17.1 1,720,795 1,730,062

681,202,999 586.193,373 +16.2 637,710,667 666,272,521
a a a a a

1,453,509 1,144,674 +27.0 1,394,619 1,503,849
5,171,689 5,480,808 -5.6 4,801,861 5,461,830
2,444,069 2,056,552 +18.8 2,000,000 2,100,000
2,384,449 2,575,730 -7.4 2,899,257 2,000,000

910,337,259 786,175,651 +15.8 866,021,311 882,738,034
at Reserve D istrict - St. Louis

4,921,093 5,181,903 -5.0 4,158,491 4,856,549
a a a a a

34,781,178 26,746,526 +30.0 29,585,568 16,851,256
416,629 310,298 +34.3 404,178 681,645

41,755,938 24,120,092 +73.1 24,689,716 42,773,155
14,446.893 11,143,899 +29.6 12,679,461 13,408,315

347,420 301.831 +15.1 652,496 727,228
1,525,453 1,300,000 +17.3 1,491,175 1,861,468

98,194,604 69,104,549 +42.1 73,661.085 81,159,616
Reserve Dis trict - Minn eapolis

9,981,508 6,572,777 +51.9 14,973,650 7,921,808
90,732.853 73,796,923 +22.9 99,125.239 52,896,033
43,830,944 35,820,770 +22.4 48,943,443 23,684.610
3,108,333 2.731,959 +13.8 3,237,260 3,600,000
1,604,538 1,406,873 +14.1 2,123,134 1,308,625
782,938 821,865 -4.7 2.143,905 1,934,078

4,676,830 3,538,107 +32.2 2,553.417 2,624,869

154,717.944 124,689,274 +24.1 173,150,048 93,970,023
Reserve Dis trict-K a n s as City-

e352,432 380,522 -7.4 449,118 631,781
505.340 506.305 -0.2 543.185 694,091

4,787,888 3,351,644 +42.9 4,506,111 5,762,869
46,522,087 35,806.339 +29.9 52,877,447 63,302,958
e2,434,328 2,734,668 -11.0 3.209,305 3,964,110
e9,287,709 9,783,231 -5.1 13,145,175 16,697,605
164,097,684 145,000,000 +13.2 211,930,381 265,730,192

a a . a a a
a • a a a a

e26,702,804 23,398,367 +5.1 29,842,171 19,235,731
a a a a a

1,252,824 1,042,269 +20.2 1,073,088 1,128,815
25.237,543 27,566,633 -8.4 29,636,056 30,072,377
f1,075,023 931,254 4-11.5 1,266,250 833,329

282,255,062 250,501,2V +12.7 348,483,287 408,051,858
ral Reserve District-Ds Ilas-

1,851,082 1,856,784 -0.3 2,000,000 2,400,000
42,801.054 31,374,454 +36.4 35,000,000 49,451,742
13,782.583 12,618,890 +9.2 20,502.452 27,547,438
10,244,492 7,463,565 +13.7 2,812,126 13,371,985

a a a a a
6,052,376 4,358,621 +38.9 4,858,250 5,842,355

74,731.587 57,672,314 +29.6 75,172,828 98,613,520
al Reserve D istrict-S an Franci sco-

40,994,822 34,031,519 +20.5 37,549,334 45,849,859
a a a a a
a a a a a

2,023,109 2,234,964 -9.5 2,238,639 2,629,529
41,554,852 33,856,771 +22.7 40,050,388 38,145,606
17,801,591 17,327,557 +2.7 21,800,000 23,851,943

a a a a a
a a a a a

7,911,211 7,687,932 +2.9 9,903,357 8,093,306
7,207,625 4,409.489 +63.5 4,250,414 2,314,037

135,456,000 102,141,000 +32.6 94,321,000 64,344,000
16,104,167 13,429,399 +19.9 11,225,557 9,308,075
5,343,995 4,006,114 +33.4 7,065,628 2,157,068
7,767,515 6,758,304 +14.9 9,069,210 8,556,968
a a a a a

183,900,000 152,200,000 +20.8 182,100,000 177,569,483
3,705,542 2,274,484 +62.9 2,402,416 2,908,320
1,319,104 1,053,441 +25.2 997,787
3,145,600 2,240.200 +40.4 7,107,200 7,846,100

474,235,133 383,651,174 +23.6 430.578,930 394,146,294

8,286,267,474 7,588,550,146 +9.2 8,612,338,740 9,357,763,904
3,951,108,157 3,278,466,851 +20.5

1
3,784,544,39213,895,719,190

Week ending November 16.

-......- --

1922. 1921.
inc. or
Dec. 1920. 1919.

Canada-
Montreal_ 
Toronto 
Winnipeg 
Vancouver.  
Ottawa 
Quebec 
Halifax 
Calgary 
HaMilt00 ,  
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William__ _
New Westminster
Medicine Hat 
P

Kitchener 

Sherbrookee  t e r b o r o u g h _ - _ _

Windsor 
Prince Albert.--
Moncton 
Kingston 
_ -

$
123,593,330
103,798,184
89,760,415
14,435,847
8,511,643
7,042,953
3,290,245
6,528,280
5,916,016
2,738,580
1,939,608
2,963,035
2,170,442
5,641,747
822,316
710,998

2,236,199
1,797,176
1,098,167
915,456
522,859
532,215

832,574
1,81840%21176
3,810,704
404,714

1.180,216
649,588

$
124,259,536
122,493,859
74,546,116
14,240,214
9,467,427
5.915,95)
4,091,346
6,873,743
6,563,728
4,113,644
2,437,199
3,222,523
6,618,761
4,897,573
963,665
767,791

' 2,579,315
1,889,706
1,083,353
1,000.907
583,641
326,927
836,665
931,202

1,157,715
3,807,597

Not included
1,100,204
722,104

%
-0.5
-15.3
+20.4
+1.4

-10.1
+19.1
-19.6
-5.0
-9.9
-33.4
-20.4
-8.2
-67.2
+15.2
-14.7
-7.4
-13.3
-4.9
+1.4
-8.5
-10.4
+62.8
+0.4

-10.6
+1.9
+0.1

In total
+7.3

-10.0

3
157,124,933
110,895,763
96,203,163
17,602,569
12,188,239
8,466,194
5,896,862
11,206,321
8,073,043
3,329,625
2,748,086
3,902,707
6,316,655
5,710,176
1,063,234
1,278,625
2,816,637
2,432,914
1,407,863
1,166,987
734,579
755,500

1,028.141
1,237,123
1,238,136
3,650,191

s.
844,971

$
166,627,836
109,660.177
69,156,557
18,484,736
16,879,925
8,070,978
5,347.988

11,004,418
8,720,975
4,168,048
4,142,005
4,886,435
6,361,807
6,182,474
1,058,336
859,256

2,972,502
2,332,386
1,731,383
1,237,439
836,210
578.366
964,054

1,202,596
1,418,829
3,092,815

nnic A mn 11911 4117 902 411 -2.9 469.319.245 458.478.531
Total canaaa_ --• .---• _

a No longer reports clearings or only 
gives debits against individual accounts, with

no comparative figures for previous years. b 
Report no clearings, but give compara-

tive figures of debits; we apply to last year's clearings the 
same ratio of decrease

(or increase) as shown by the 
debits. c Do not respond to requests for figures

d Week end. Nov. 15. e Week end. Nov. 16. t Week end. Nov. 17. *Estimated'
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
Nov. 9 1922:

GOLD.
The Bank of England gold reserve against its note issue is £125,605,350.

as compared with £125,602,400 last week.
The fair amount of gold on offer was absorbed mainly on account of the

United States of America, India being only a small buyer.
The "Times" states that the output of the gold mines of Ontario. Canada,

for September was $1,855,000-a fresh record.

CURRENCY.
Finland is actively engaged in providing for a nickel currency. The

forthcoming budget is to provide funds for suitable machinery, and some
50,000,000 nickel coins are said to have been acquired in England and
Denmark.'
Others beside the Shade of Shakespeare may take interest in the announce-

ment that Czechoslovakia intends as a preparatory measure to promulgate
a bill authorizing the mintage of gold coins bearing the time-honored
appellation of ducats.

SILVER.
Under the influence of continued sales on China account, prices have

been subject to considerable depression. The weakness was aggravated
by the fact that the Indian Bazaars received substantial offers of silver from
China direct, and therefore resold some purchases made here, and also
practically ceased to support this market. The Continent furnished part
of the supplies and America has been a good seller. As most of the silver
required for the December settlement in Bombay seems now to have been
secured, the outlook is not very bright, for absorption of offerings can only
be met at the moment by bears covering, and, conditions being in their
favor, great eagerness to cover can hardly be expected. The weak tendency
may continue until it is checked by China; in that event trade relations of
that country with world markets in food and other raw products will have
to alter materially, otherwise a still lower level of prices may be touched.
It is reported from Washington, under date of Oct. 25, last, that the total

silver purchases under the Pittman Act amounted to 138,645,576 ounces,
including 1,500,000 ounces purchased on that day.
We referred last week to the suggestion that the Indian Treasury should

sell some portion of its large silver reserve against notes. The "Times of
India" has a carefully reasoned article in its issue of Oct. 21, dealing with
this matter. The writer considered that "India will never again require
an immense mass of token rupees. . . . American producers are re-
ported to be desperately anxious to sell as much silver as possible before the
support given by the Pittman Act vanishes, and the anticipated break in
prices occurs. The Government of India is advised not to allow all this
advantage to go to America, but to secure some of it for the benefit of their
own reserves. For, it is said, even should the unexpected happen, and the
Government of India need to replenish its silver reserves, it will be able to
do so at prices below the present level." He adds, however, that "the
major argument against the proposal is that it involves speculating with the
Paper Currency Reserve, and that is not desirable, even though it should
lead to an immediate profit. There is only one way of treating such re-
serves; it is to treat them as sacrosanct, save for their liberal employment
for the purpose for which they were created."
The conclusion seems to be sound; failing an effective attachment to the

gold standard (as officially fixed at 10 rupees to the sovereign), any step
which would tend to place the Indian currency more upon a fiduciary basis
is to be deprecated. The circumstance, however, that such a step as the
partial demonetization of the rupee should be even mooted by the natives
of India is a remarkable sign of the times, and cannot breed confidence
in the future of silver as a material for currency. It is a very satisfactory
circumstance that the people of India should prefer notes to silver coin to
such a degree that metal rupees should flow continuously into the Indian
Treasury, although, as indicated in the last return below, the note circula-
tion has actually been reduced.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees.)

Notes in circulation 
Silver coin and bullion in India 
Silver coin and bullion out of India
Gold coin and bullion in India  2432
Gold coin and bullion out of India
Securities (Indian Government)
Securities (British Government)
  6028
  584

The silver coinage during the week ending the 31st
1 lac of rupees.
The stock in Shanghai on the 4th inst. consisted of

ounces in sycee, 36,500,000 dollars and 1,460 silver bars,
40,900,000 ounces in sycee, 38,000,000 dollars and 2,080
28th ult.
The Shanghai exchange is quoted at 3s. 3d. the tael.

-Bar Silver per Or. Std.
Cash. 2 Mos.
33 13-16d. 3334d.
h • 

%H
33 33

Average  33.750d. 33.354
The sliver quotations to-day for cash and forward delive

9-16d. and Yid. below those fixed a week ago.

33 d. 33 7-1
34 1-16d. 33it

33 9-16d. 33d.
7-16d . d.

Quotations-
November 3  
November 4  6d.
November 6  92s. 5d.
November 7  33%d. 33 7-16 d. 92s. 6d.
November 8  92s. 6d.
November 9  92s. 2d.

d. 92s. 4.4d

ry are respectively

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &o., at London,

as reported by cable, have been as follows the past week:
London, Nov.18. Nov.20. Nor.21.

Week ending Nov. 24-- Sat. Mon. Tues.
Silver, per oz d. 32 11-16 3234 32%
Gold, per fine ounce 
Consols, 234 per cents 

Oct. 15. Oct. 22, Oct. 31.

18116 18028 17963

9072 9079 9110
_ -

2432 2432

5932 5837
585 584

916.11d. 918.11d. 91s. 6d.
573( 57%, 5634

British, 5 per cents  993( 9934 9934
British, 434 per cents  95 95 95
French Relates (in Paris), tr. 59.30 59.95 59.40
French War Loan (inParis) ,fr. 75.85 75.75 76.10

ult. amounted to

about 41,100,000
as compared with
silver bars on the

Bar Gold per
Or. Fine.
92s. 3d.

Nov.22. Nov.23. Nov .24.
Wed. Thurs. Fri.

32 7-16 3234 32 9-16
91s. 9d. 91s. 8d. 915.

56% 5634 56%
9934 9934 9934
94'/I 9434 943%
58.80 58.45 59.20
76.15 76.15 76

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (eta.):
Domestic  993.i 9934 9934 6634
Foreign  6434 641,2 65 64;1 6434

99% 99).;

eritninexcial anti:Tilts cellantons CUY

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE APPROVED.

Nov. 18-The First National Bank of Bellevue, Ia 
Correspondent, Z. G. Houck, Bellevue. Iowa.

APPLICATION TO CONVERT APPROVED.
Nov. 16-First National Bank in DeKalb. DeKalb, Tex $100,000

Conversion of First State Bank of DeKalb, Tex.
Correspondent, C. C. Crump, DeKalb. Tex.

CHARTERS ISSUED.
13-12268 The Montclair National Bank, Montclair. N. J $100,000

President, Reginald II. Creyk; Cashier, W R. Prall, Jr.
14-12269 First National Bank in South Bend, Wash  $25,000

Conversion of First Guaranty Bank of South Bend, Wash.
President, A. S. Harrison; Cashier, E. D. Dungan.

15-12270 The First National Bank of Mullens, W Va  25,000
President, W. M. Lewis; Cashier, P. D. Sullivan.

16-12271 The National Bank of Hermosa Beach, Calif__ _ 50,000
President, E. J. Young: Cashier. J. W. Leech.

16-12272 The First National Bank of Wyckoff. N. J  25,000
President, John B. Zabriskie; Cashier, Richard E. Lawlin.

17-12273 The Dime National Bank of Charleston. S. C  200,000
Conversion of Dime Bank & Trust Co. of Charleston,
S. C., with a main office and two branches located
within the limits of the city and county of Charleston.

President, J. L. David; Cashier, Wm. H. La Far.
18-12274 The First National Bank of Tarpon Springs, Fla  50,000

President, Chas. H. Brown: Cashier. J. C. McCrocklin.

CHANGE OF TITLE.
Nov. 14-10412 The Glendale National Bank, Glendale, Calif., to "First
National Bank in Glendale."

Nov.

Nov.

Nov.

Nov.

Nov.

Nov.

Nov.

Capital.
$75,000

Auction Sales.-Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold
at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Price.
38,820 Central Cuba Sugar com..$250 lot
3,000 Imports Advancement Corp.,

no par $1 per sh.
5,000 Wettlaufer Lorrain Sliver

Mines, Ltd., $1 each _ _ _$50 lot
3,000 Yukon Gold Co., $5 ea _60e per sh.
703 Wheatland Industrial..___3250 lot
50 Ansco Co., V. t. c $300 lot
15 Sackett & Wilhelms Corp.,

1st pref. V. t. c  $300
88.88 Sackett Sr Wilhelnui Corp., lot

2d pref. v. t. c 
20 The Strong Box Co. of

America, 7% cum. pref_ $10
20 The Strong Box Co. of lot

America, common 
200 Cuban Dominican Sugar,

preferred $7,000 lot
57 West India Sugar Finance,

common $1,700 lot
477 Great Western Electro-

Chemical, preferred_ _ _$250 lot
411 Great Western Electro-

Chemical, common.. _ _5110 lot
100 California Alkali, pref_ _5100 lot
100 California Alkali, common_$50 lot
100 Springfield Body Corp. of

N. Y., preferred $2 lot
2,000 New Texas 011, $1 each. .....$1 lot

16 United States Title Guar-
anty (old stock), ex-
rights $105 per sh.

208 Boone 011 of Del.. $5 each.$16 lot
100 St. Louis Coke & Chemical,

preferred $250 lot
100 St. Louis Coke & Chemical,

common, $5 each $30 lot
100 Fiberform Safety Package,

$100 each $100 lot
500 King Edward Silver Mines_il lot
100 Underwood Computing Ma-

chine, preferred $550 lot
100 Fur Merchants Warehouse

Corp $1,000 lot
100 Adis Cement Products, com-

mon, no par $5 lot
100 Adis Cement Products, pre-

ferred, $100 each $5 lot
50 Mexican Internat., pref___1335
50 Mexican Internat., corn. _ lot

2,285 Union Oil of Del___1634 per sh.
200 Royal Tiger Mines $110 lot
262 General Syndicate, Inc_ _ _525 lot
200 Earlston Worsted Mills, Inc.,

preferred $175 lot
2,360 Consolidated Texas Pro-

ducing, $1 each $4 lot
25 East Coast Fisheries, pref_325 lot
125 Revillon, Inc., 8% p1_380 per sh.
100 Elk Cheese, $10 each $5 lot
6 Kremo-Lac, Inc $5 lot

1,667 Colorcraft Corp., $10 each..$15 lot
438 Marden, Orth & Hastings,

common, no par $25 lot
500 Comstock Tunnel, $2 e,ach..$1 lot
400 Manhattan Transit, $20

each 30c. per sh.
138 Vulcan Detinning 834 per sh.
218 Vulcan Detin., pref_ _3516 per sh.
500 Charles Restaurant, pref.,

$10 each $5 lot
800 Mutual Tire & Rubber, $10

each $40 lot
34 Metropolitan Tobacco, com-

mon, $100 each, _ _3100 per sh.

Shares. Stocks. Price
1,250 Producers Develop., $1 ea _$10 lot

15 Central Stamping, com-
mon $3534 per sh.

125 Milford & Uxbridge St. Ry.,
common, $100 each_ _$2 per sh.

8,000 Buck Creek 011, $1 ea _18c. per sh.
10 Azadon Corp., stk. tr. ct f $2 lot

284 Wheatland Industrial, $100
each $100 lot

300 Gill Brothers Co $1,000 lot
200 Empire Transportation &

011 $12 lot
75 Doherty Securities, Class

"C," preferred $2,800 lot
170,640 Vernon Mining Co., $1 ea-$20 lot
3,625 Automat.Straight Air Brake,

corn. v. t. c., no par_15c. per sh.
236 Automat. Straight A ir Brake,

2d pref., $100 each_25e. per sh.
25 Colonial Land Improvt _ _ .$5 lot
4 American Live Stock &

Loan 3101 per sh.
2 Lusk Development & Impt.$2 lot

750 United West Indies_ _ _ _31 per sh.
1,065 Willys Corp. 2d pref. ctf.

of deposit $5 lot
100 Vegetable Oil, pref 13500
50 Vegetable 011, common_ _ _ J lot

1,080 Flint & Horner, Inc., com-
mon 31,400 lot

200 Eastern Rolling Mills of
Bait., 8% cum. pf..$6064 per sh.

50 La Porte Oil& Ref., $10 ea..$6 lot
Bonds. Per Cent.

37,560 National Rys. of Mexico 3
mos.6% seed notes, Dec.1 1913,
due March I 1914, ext. to June 1
1915; March 1 1914 int. paid-
subsequent int. unpaid  25

$110,675.30 National Rys. of Mex.
2-year 6% secured notes, June 1
1915: Dec. 1914 coup. -attached  26

$3,434.40 National Rys. of Mex.
3-year 6% secured notes, Jan. 1
1917: all coupons attached  45

$10,000 Second Ave. RR. 1st cons.
mtge. 5s. 1948, Guaranty Trust
Co. ctfs. of dep., $5,000 each... _ _ _ 134

$2,500 Chicago & Interurban Trac-
tion 1st 55, Jan. 11932; July 1922
and subsequent coupons attached 20%

$16,800 Seaboard Finance & In-
vestment 7% notes  25

$16,900 Seaboard Finance & In-
vestment 7% notes  25

$10,000 Electric Composition 6%
gold notes, Dec. 1917, coup. No.
30 attached, $1,000 each  2

$20,000 Morris Park Estates 6%
coll, trust note, $10,108 54 un-
paid $500 lot

$40,000 United Zinc & Chemical
let M. Sc, ctf. of deposit  10

$500 Comstock Tunnel stamped 4s;
1919, Nov. 1893 and subsequent
coupons on $30 lot

$10,000 Colorado Midland Ry. 4s,
1947, Jan. 1913 coup. on_$6% per bond

105 Continental Asphalt' & Petro-
leum 8% cony. pref., $10 ea__ _358 lot

$1,000 Azadon Corp. Series "A"
4-year ctf. of indebtedness- -313 lot

$1,000 note of the Vernon Mining
Co., dated Jan. 3 1918, due 6
months int. 6% $10 lot

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. Price.
16 Nashua Mfg. Co 78-77
50 U. S. Worsted Co., 1st pf  234
12 Continental Mills 165
1 Thorndike Co 1045
14 Worcester Cons.. St. Ry., pf___ 56
5 Salem Gas Light Co 117

100 Bernitz Furnace Ap. Co., p1. - _ 10
60 N. E. Equit. Ins. Co $71 lot
300 Curtiss Aero. & Mot. Corp_ _ _ 4
3 Fall River Gas Works .21134
55 Converse Rubb. Shoe Co., pf_ _x89
125 Guiter'n Bros., 1st pf $2,000 lot

Shares. Stocks. F'rice.
500 Premier Paymaster Mines__ 73c
40 Atlantic Coast Co  634
1 Thayer McNeil Co., prof  90
9 American Mfg. Co  9934
SW. L. Douglas Shoe Co., pf.-- 9734

Bonds- Per cent.
$5,000 Imperial Russian Govt. 634s,
(Old Colony Trust Co. cert. of
deposit)  10

(14!--1 z Ex-dividend.
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By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. Price. Shares. Stocks. Price.
5 Webster At Atlas Nat. Bank_ _195
5 Merchants Nat. Bank 2894
5 Beacon Trust Co 2684
3 Appleton Nat. Bank, Lowe11_120
4 Appleton Co 714
12 Merrimack Mfg. Co 1004
7 Preferred  854
7 Tremont & Suffolk Mills 150

425 U. S. Worsted Co., 1st pf  24
3 Hamilton Woolen Co  903i
2 Newmarket Mfg. Co 167X
27 Lancaster Mills 1524
7 West Point Mfg. Co 124
1 Hill Mfg. Co 1473
10 Lawrence Mfg. Co 120
36 East Middlesex St. Ry. Co  90%
10 New London dr Nor. RR- - -125
2 Pittsfield & North Adams Ry- 84%
1 Worcester Cons. St. Ry. Co..

lst pf  57
10 Griffin Wheel, pf. (with div.)_ 993

4500 Swan Island Trustee, for lot.. _120
2907 Mass. Breweries Co  2
50 Lamson & Hubbard Canadian

Co., Ltd., and 50 pf., for lot260
20 Southern Utilities Co., pf  443i
50 Securities Corp., gen. pf  613
.50 Utah Gas & Coke Co., pf  35
2 Lawrence Gas Co 113

333 Lake Ariguanabo Co., for lot_ 15
32 Mass. Lighting Cos., common 18
8 Bedford Trust  59
50 Board of Trade Bldg. Trust

(with div.)  so
18 Bromfield Bldg. Trust  60
10 Cambridge Gas Light Co_ -_ _200

60 Copley Square Trust  25
2 Lenox St. Bldg. Trust  31
6 Lowell Gas Light Co 1993
2 Municipal Real Estate Trust_107%
2 Pemberton Bldg. Trust (with

div.)  684
30 State Street Exchange (with

div.)  55%
50 Textile Bldg. Trust, pref_ _   95
1104 Rumsey Petroleum, for lot.. 2
200 Quidnick Windham Mfg. Co_ 50%
1000 Century Oil Co., Maryland,

for lot  10
2 E. F. Coombs & Co., Inc.,

pref., for lot  1
25 Viscoloid Co., pref 1054
10 Boston Opera Co  100
6 Plymouth Cordage Co 1953

200 Merrimac Hat Corp., pf  25%
4 Common  54
Bonds-

310,000 Saginaw Valley Tree. Co.
1st M. 5s, ext. as 7s Feb. 1 1923,
dated Jan. 10 1899, cert. deposit_ _15%

$10.000 Spokane & Inland Empire
RR. 1st & ref. 5s, May 1 1926,
cert. deposit 453%

$50,000 Boston Montana Corp. (Is,
March 1922, coup. Sept. 1922 on,
for lot $5,000

$1,000 Chicago Stock Yards Co.
coll. tr. 55, Oct. 1961 74 dr int.

$10,000 American Real Estate Co.
6s, 1919-25, for lot  30

$300 Riordon Pulp & Paper Co.,
Ltd., 6s, 1929, cert. dep 52%

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. Price. Shares. Stocks. Price.
27 Ferguson Carpet, pref  95 500 Gary Home Builders Co $3 lot
1 Mercantile Co., Ltd., Phila.. $1 lot 100 Taylor Wharton I. & S. Co.,
5 Bloomsburg Silk Mill 170 common  194
4 First Nat. Bank, Bloomsburg_206 120 Gaston, Williams& Wigmore_ _$1 lot
2 First Nat. Bank, Danville_ _ _315 200 Columbia Graphohpone Co.,
4 Milton Tr. & Safe Dept. Co., common  3

Milton  40 464 Geo. B. Newton Coal Co., corn 3
5 Plymouth Nat. 13k., Plymouth 215 65 Sterling Stores, pref  1
1 West Philadelphia T. & T. C0_181 375 Rockaway Rolling Mills. corn. 3
3 Central T. dr S. Co 101 5 Phila. Whouse & Cold St. Co_110
40 Quaker City Nat. Bank 16031 50 Mine Hill de S. H. RR. Co____ 52
% Franklin National Bank 275 100 Wash. & Va. RR. Co $45 lot
5 Philadelphia Nat. Bank 400 33 International Pub., pref  6
10 First Nat. Bank, Phila 250
20 Peoples Trust Co  70 Bonds. Per cent.
5 Broad Street Trust Co  70 $5,000 Metropolitan Elec. Co. 5s_100
2 Franklin Trust Co 216 $1,000 Buck Co. Pub. Ser. Co. 5s_ _ 37
a Chester Co. T. Co., West $300 Clayton-Glassboro Water 5s_ 56

Chester 101 $300 Georgetown Ry.& Light Os__ 2
2 Glenside Trust Co  61 $200 Berwyn Water Co. 6s  95
25 Camden Safe Dep. & Tr. Co_ _ 11 1 M $5,000 Amer. Slate Co. 58  68
1 Pratt Food Co 180 $1,000 Choate 011 Corp. 8s  10
4 Philadelphia Bourse, common.. 11 $2,000 Mass. Oil Ref. Co. 7s  2674
8 Philadelphia Bourse, common_ 1031 $1,000 Boo°. of Waynesburg 5s ._ _ _101%
30 Eastern N. Y. RR. Co $1 lot $1,000 Frederick D Doarn 65  96
10 Ad-Photo Scope Co., com_ _ _ _$2 lot $1,000 High Five Mining Co. 78_525 lot
40 Ad-Photo Scope Co. Founders.$5 lot $1,000 Columbus Newark & Zanes-
50 Ray Battery Sales Corp $3 lot vine Electric Ry. 58  7
30 Terwilliger Equip. Co., pref.. __$1 lot $500 City Phila. 48, 1972 100
30 Terwilliger Equip. Co., corn_ _ _$1 lot $1,000 Lehigh Val. Transit Co. 4s_ _ 804
10 Ice Palace. Inc., pref $2 lot $6,000 Lehigh Val. Trans. Co. 4s_ _ 80

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per When Books Closed.
Cent. Payable. Days Inclusive.

Railroads (Steam).
Ashland Coal & Iron Ry. (guar.) 
Atlanta dr West Point 
Atlantic Coast Line Company (quar.)__ _
Cin. N. 0. & Tex. Pacific, common 
Common (extra) 
Preferred (quar.)  

Erie dc Pittsburgh (quar.) 
North Pennsylvania (quar.) 
Philadelphia & Trenton (quar.) 
Pittsb. Youngstown & Asht.. pref. (qu.)_
St. Louis Southwestern, prof 
United N. J. RR. & Canal (guar.) 
Western Ely. of Alabama 

Public Utilities.
Associated Gas dr Electric. pref. (quar.)_
Baton Rouge Electric, common 

Preferred 
Boston Elevated Ry., common (quar.)_ _

First preferred 
Second preferred 

Brooklyn Union Gas (quar.) 
Cinc. & Ham. Tract., common (quar.)_ _

Preferred (quar.) 
Cincinnati Street Ry. (quar.) 
Citizens Pass. Ry.. Phila. (quar.) 
Cleveland Elec. Illum. 8% pref. (quar.)_
Consol.Gas, P.of Balt.,com.(QUJ

Preferred, Series A (guar.) 
Preferred, Series B (quar.) 

Consolidated Traction of N. J 
Duluth-Superior Traction, preferred..__ _
Frankford & Southw. Pass., Phila. (qu.)
Long Island Lighting 
Mackay Companies, corn. (quar.) 

Preferred (quar.) 
Montana Power, corn. (quar.) 

Preferred (quay.) 
New England Telep. & Teieg. (quar.)__ _
Pennsylvania Water & Power (guar.).
Public Serv. Corp. of N. J., corn. (qu.).

Preferred (quar.) 
Second dr Third Sts. Pass., Phila. (qtr.).
Twin City Rap Transit, Minneap., com_

Preferred (quar.) 

Banks.
Bank of the United States (guar.) 
Mutual (payable in stock) 

Tryst Companies,
Title Guarantee & Trust (in stock)

1 Dec. 25 Holders of rec. Dec. la
3 Dec. 30 Dec. 19 to Jan. 1
$1.50 Dec. 9 Dec. 1 to Dec. 10
3 Dec. 26 Holders of rec. Dec. 5a
334 Dec. 26 Holders of rec. Dec. 5a
154 Dec. 1 Holders of rec. Nov. 258
*14 Dec 9 *Holders of rec. Nov. 29
$1 Nov. 25 Nov. 16 to Nov. 19234 Jan. 10 Dec. 31 to Jan. 11
14 Dec. 1 Holders of rec. Nov. 20a*274 Dec. 30 *Holders of rec. Dec. 15
234 Jan. 10 Dec. 21 to Dec. 313 Dec. 30 Dec. 9 to Jan. 1

880. Dec. 30 Holders of rec. Dec. 15
5 Dec. 1 Holders of rec. Nov. 22a
3 Dec. 1 Holders of rec. Nov. 22a

*$1.50 Jan. 2 *Holders of rec. Dec. 16
*$4 Jan. 2 *Holders of rec. Dec. 16
*$3.50 Jan. 2 *Holders of rec. Dec. 16
*2 Jan. 2 *Holders of rec. Dec. 15
1 Jan. 1 Dec. 21 to Jan. 1
134 Jan. 1 Dec. 21 to Jan. 1
134 Jan. 1 Dee. 17 to Jan. 1
$3.50 Jan. 1 Holders of rec. Dec. 20a
2 Dec. 1 Holders of rec. Nov. 15a2 Jan. 2 Holders of rec. Dec. 15a
2 Jan. 2 Holders of rec. Dec. 15a
131 Jan. 2 Holders of rec. Dec. 15a
2 Jan. 15 Holders of rec. Dec. 30a
h3 Jan. 2 Holders of rec. Dec. 15
$4.50 Jan. 1 Dec. 2 to Dec. 31
*3 Dec. 1 *Holders of rec. Nov. 20
14 Jan. 2 Holders of rec. Dec. 6a
1 Jan. 2 Holders of rec. Dec. 6a
34 Jan. 2 Holders of rec. Dec. 13
14 Jan. 2 Holders of rec. Dec. 13
*2 Dec. 30 +Holders of rec. Dec. 11
134 Jan. 2 Holders of rec. Dec. 15
2 Dec. 30 Holders of rec. Dec. 15a
2 Dec. 30 Holders of rec. Dec. 15a
$3 Jan. 1 Holders of rec. Dec. la
2 Dec. 30 Holders of rec. Dec. 15
14 Dec. 30 Holders of rec. Dec. 15

274 Jan. 2 Holders of rec. Dec. 20a
150   Holders of rec. Dec. 11

e 33 1-3 Dec. 7 Holders of rec. Nov. 27

Name of Company.
Per.
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Fire Insurance.
Great American Insurance (in stock)__ _
North River (quar.) 

Miscellaneous.
Advance-Rumely, pref. (quar.) 
Alliance Realty (quar.) 
Stock dividend 

American Multigraph, corn. (quar.).. _ _
Preferred (quar.) 

American Sales Book. common 
Preferred (final arrears of dividend)_ _

American Screw (in stock) 
Atlantic Terra Cotta, pref. (quar.) 
Belding-Corticelli, Ltd.. pref. (quar.)_ _ _
Borden Co., pref. (quar.) 
Borne, Scrymser & Co. (in stock) 
Boston Woven Hose & Rubber 

Preferred 
Buckeye Pipe Line (special) 
Calumet dr Arizona Mining (quar.) 
Cannon Manufacturing (in stock) 
Carter (William) Co., pref. (quar.) 
Casey Hedges Co., com. (In corn. stk.).
Chicago Yellow Cab (monthly) 
Monthly 

Childs Co., common (quar.) 
Preferred (guar.) 

City Ice & Fuel (Cleveland) (quer.). _
Cleveland Stone 
Cleveland Union Stock Yards (quar.)_ _ _

Special (in cash) 
Stock dividend 

Colonial Finance Corp., corn. (quar.)_ _ _
Preferred (quar.) 

Converse Rubber Shoe, preferred 
Cramp(Wm.)&Sons Ship&Eng.B1g.(qu.)
Dartmouth Mfg., corn. (quar.) 

Preferred (guar.) 
Dominion Oil (quar.) 
Extra 

Dominion Textile, corn. (quar.) 
Preferred (quar.) 

Dubiller Condenser & Radio, pref. (4211.)-
duPont(E .I.)deN em .& Co. , corn. (guar.)
Debenture stock (quar.) 

Emerson Drug, cont. (in new $25 par
common stock) 

Emery & Beers Co., Inc., 2d pref. (quar.)
Federal Sugar Refg. (In common stock). _
Globe Soap, corn. (quar.) 

First, second & special pref. stks. (qui
Gulf States Steel, 1st pref. (quar.) 
Hall Lamp 
Hamilton-Brown Shoe 

o Stock dividend 
Hawaiian Pineapple, Ltd. (special) 
Higbee Co., 2d pref. (quar.) 
Hood Rubber Products, pref. (quar,)_ _
Humphreys 011 (stock dividend) 
Illinois Bell Telephone (quar.) 
Imperial Oil, common (quar.) 
Common (extra) 
Preferred (guar.) 

Indiana Pipe Line Co (special) 
Kaufmann Dept. Stores, pref. (quar.). _
Kellogg Switchboard & Supply (in stock)
Lake of the Woods Milling, corn. 

(guar.)

Preferred (quar.) 
Lehigh Valley Coal Sales (guar.) 
Lord & Taylor, 1st pref. (quar.) 
McCrory Stores Corp., com . (in corn .stk .)

Moore Oil dr Refining, pref. (quar.) 

National Lead, corn. (quar.) 

National Sugar Refining (Var.) 
National Transit 
New Niquero Sugar, corn. and pref 

New River Co., preferred 

New York Air Brake, class A 
(quar.).._ _

North American Co., corn. (quar.) 

Preferred (quar.)  
Packard Motor Car corn. (in corn. stock)

Packard Motor Car, pref. (quar.) 

Park City Milling do Smelting 
Parkhill Mfg. (In stock) 
Pick (Albert) dr Co.. Pref. (quar.) 

Procter & Gamble 6% pref. (quar.). _ 
_ _

Pure 011,8% pr‘f. (quar.) 
Six per cent pref. (quar.) 
Five and one-quarter per cent pf. (qu.)

Railway Steel-Spring, corn. (quar.)_ 
_ _

Preferred (quar.) 
Ranger Texas 011 (guar.) 
Extra 

Republic Cotton Mills (in stock) 

Reynolds (R. J.) Tobacco-
Com.(pay.in new class Bcom.stock) _ _

Safepack Mills. pref. (quar.) 

Salmon Falls Mfg (guar) 
Sherwin-Williams Co., pref. (quar.). _ _ _

South West Pa. Pipe Lines 
(quar.)_ _

Standard Milling, corn. (in corn. stock)
_

Standard 011 (Ohio) corn. (in corn. stock
)

Sterling Products (extra) 

Stewart-Warner Speedometer (extra)_ 
_ _

Submarine Signal (quar.) 
Texas Chief 011 (quar.) 
Extra 

Texas Pacific Coal & Oil (quar.) 

Union Carbide & Carbon (quar.) 

U. S. Title Guaranty Co 
(quar.) 

U. S. Radiator, Preferred 
Valvoline 011, common (quar.) 

Vesta flattery, Pref. (quar.) 

Virginia Iron, Coal dr Coke, pref 

Waldorf System, common (guar.) 

First preferred (quar.) 
Second preferred (quar.) 

Walton Adding Machine, pref. (quar.)_ 
_

Western Electric, pref. (guar.) 

Woods Mfg. (quar.) 
Yellow Cab Mfg. (monthly) 

25
234

*75c.
2

e25
•234
*14
8
184

*650

134
174

*e400
$1
3

*$25
+50c.
*e200

134
*120
33 1-3C
331-3c
2

2
2
2
20
60
$1
2
334
*1
4
14

"20e.
*10c.
3
134
$2
2
1%

"1400
2

sf 60

*5
*1
e25
$1
2
14

"e75
*2

"25c.
'Sc.
520e.
*320
151

el5
3
14

*1

*134
1.34

4,1,2
*1.%
V10
*14
2
154

*50c.
334
134
*S1
*$1.25
*75c.
1100
134

*10c.
e400
*134
1%
•2
4.1%
*14

*15‘
*20c.
*10c.
*e150

133 1-3
2
2%
134

*1.60
1100
*75c.
$1
*50c.
*20c.
*10c.
25c.
'Si
2

*14
234
*14
234

*50c.
"20c.
"20c.
*14
134
2

150c.

Dec. 15

Jan. 2
Jan. 16
Dec. 15
Dec. 1
Jan. 1
Jan. 15
Dec. 15
Subj. to
Dec. 18
Dec. 15
Dec. 15

Dec. 15
Dec. 15
Dec. 30
Dec. 18

Dec. 15

Dec. 1
Jan. 2
Dec. 11
Dec. 11
Dec. 1
Dec. 1
Jan. 1
Dec. 23
Dec. 12
Jan. 1
Jan. 1
Dec. 1
Dec. 30
Dec. 1
Dec. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 15
Dec. 1
Dec. 15
Jan. 25

Dec. 15
Dec. 15

Dec. 15
Dec. 15
Jan. 2
Dec. 15
Dec. 1

(v)
Dec. 20
Dec. 1
Dec. 1
Dec. 15
Dec. 29
Jan. 1
Jan. 1
Jan. 1
Dec. 30
Jan. 2
Dec. 21
Dec. 1
Dec. 1
Jan. 2
Dec. 1
Dec. 15
Dec. 1
Dec. 30
Jan. 2
Dec. 15
Dec. 1
Nov. 29
Jan. 1
Jan. 2
Jan. 2
Dec. 16
Dec. 15
Jan. 1

Jan. 1
Dec. 15
Jan. 1
Jan. 1
Jan. I
Dec. 30
Dec. 20
Jan. 1
Jan. 1
Dec. 1

Dec. 2
Dec. 1
Dec. 1
Dec. 1
Dec. 30
Dec. 22
Dec. 12
Dec. 22
Dec. 15
Dec. 31
Jan. 1
Jan. 1
Jan. 2
Jan. 1
Dec. 15
Jan. 15
Dec. 15
Dec. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Dec. 30
Dec. 1
Dec. 1

Holders of rec. Nov. 25
Holders of rec. Dec. 12a

"Holders of rec. Dec. 15
Holders of rec. Dec. 28
Holders of rec. Dec. 5
*Holders of rec. Nov. 21
'Holders of rec. Dec. 20
Holders of rec. Dec. 15
Udders of rec. Nov. 20
stocklfrs' meet. Dec. 1.
*Holders of rec. Dec. 8
Holders of rec. Dec. la
Holders of rec. Dec. la

Holders of rec. Dec. 1
Holders of rec. Dec. 1

'Holders of rec. Nov. 29
'Holders of rec. Dec. 2

Holders of rec. Dec. 10
*Holders of rec. Nov. 15
Holders of rec. Nov. 24
Holders of rec. Dec. 20
Nov. 28 to Dec. 11
Nov. 28 to Dec. 11
Holders of rec. Nov. 20
Holders of rec. Nov. 15
Holders of rec. Dec. 20
Holders of rec. Dec. 2
Holders of rec. Dec. 12
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Nov. 15a
*Holders of rec. Dec. 15
Holders of rec. Nov. 3a
Holders of rec. Nov. 3a

"Holders of rec. Dec. 10
*Holders of rec. Dec. 10
Holders of rec. Dec. 15
Holders of rec. Dec. 30
Holders of rec. Nov. 25
Holders of rec. Dec. 5
Holders of rec. Jan. 10

*Holders of rec. Dec. 12
D30. 1 to Dec. 17
Holders of rec. Nov. 23
*Holders of rec. Nov. 29
*Holders of rec. Nov. 29
Holders of rec. Dec. 15
*Holders of rec. Dec. 13
'Holders of rec. Nov. 23

Holders of rec. Nov. 30
Nov. 22 to Nov. 30
Nov. 24 to Dec. 1

*Holders of rec. Nov. 30
*Holders of rec. Dec. 28
*Holders of rec. Dec. 10
'Holders of rec. Dec. 10
*Holders of rec. Dec. 10
*Holders of rec. Dec. 1
Holders of rec. Dec. 20
Holders of rec. Dec. 1
Holders of rec. Nov. 25
Holders of rec. Nov. 25
*Holdres of rec. Dec. 14
*Holders of rec. Nov. 25
*Holders of rec. Nov. 30
*Holders of rec. Nov. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 11
*Holders of rec. Nov. 29
Holders of rec. Nov. 24
Holders of reo. Nov. 23
*Holders of rec. Dec. 11
*Holders of rec. Dec. 5
*Holders of rec. Deo. 5
Holders of rec. Dec. 9a
Holders of rec. Nov. 30
Holders of rec. Dec. 15

*Holders of reo. Dec. 21
Holders of rec. Novd25a

'Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 16
*Holders of rec. Dec. 7
*Holders of rec. Dec. ID
*Holders of rec. Dec. 10

Holders of rec. Dec. 1
Nov. 21 to Nov.30
Holders of rec. Nov. 20a
Holders of rec. Nov. 15
Holders of rec. Dec. 15
*Holders of rec. Dec. 5
*Holders of rec. Nov. 27
*Holders of rec. Dec. 6
Holders of rec. Nov. 29a
*Holders of rec. Dec. 10
*Holders of rec. Dec. 10
*Holders of rec. Dec. 10
Holders of rec. Dec. 9

*Holders of rec. Dec. 6
Holders of rec. Nov. 29
*Holders of rec. Dec. 15
Dec. 8 to Dec. 15
*Holders of rec. Nov. 20
Holders of rec. Dec. 150

*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 12
Holders of rec. Nov. 28
Holders of rec. Nov. 24

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends

announced this week.

Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordlnarY----

Preferred 
Atchison Topeka & Santa Fe. corn. (qu.)
Atlantic Coast Line RR.. common 
Boston & Albany (quar.) 

314 Dec. 28
334 Feb. 16
134 Dec. 1
3% Jan. 10
234 Dec. 30

Holders of rec. Nov. 29
Holders of rec. Jan. 19
Holders of rec. Oct. 270
Holders of rec. Dec. 15c
Holders of rec. Nov. 300

•
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Name of Company.
Per When
Cent. Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam) (Concluded).
Boston & Providence (guar.) 
Canadian Pacific, common (quar.) 
Chesapeake & Ohio, common 

Preferred (No. 1) 
Chestnut Hill (quar.) 
Chicago & North West, common 

Preferred  
Chicago Rock Island & Pacific, 7% pref_

Six per cent preferred 
Cleveland & Pittsburgh, guar. (quar.) - -

Special guaranteed (quar.) 
Colorado & Southern, common 

First preferred 
Second preferred (annual) 

Cripple Creek Central, pref. (quar.)__ _ _
Cuba RR., preferred 
Delaware & IIudson Co. (quar.) 
Greene Railroad 
Hocking Valley 
Illinois Central. common ((luar.) 
Mobile & Birmingham, preferred 
New Orleans Texas & Mexico (quar.)....
New York Chicago & St. Louis-
Common 
First preferred (quar.) 
Second preferred (quar.) 

Norfolk & Western, common (quar .) -
Common (extra) 

Pennsylvania RR. (quar.) 
Phila. Germantown & Morristown (qu.) _
Pittsb. Bessemer & Lake Erie, pref
Pittsb. & West Virginia, pref. (quar.)

Preferred (quar.) 
Reading Co., 1st preferred (quar.) 
Southern Pacific Co. (quar.) 
Union Pacific, com. (guar.) 

Public Utilities.
American Power & Light, corn. (quar.)_ _
American Telegraph & Cable (quar.)__ _
American Telephone & Telegraph (quar.)

Quarterly 
Quarterly 

Appalachian Power, pref.(quar.) (No.1
Blackstone Val. Gas & Elec., corn. WO

Preferred 
Brazilian Tr., L. & "ordinary (quar.) _
Brooklyn City Railroad 
Brooklyn Edison Co., Inc. (guar.) 
Central Arkansas Ry. & Lt., Pref.(riu.) -
Cent. Miss. Val. Elec. Pron., pref. (quar)
Colorado Power, preferred (quar.) 
Oonsolidated Gas, N. Y. (quar.) 
Detroit Edison (quar.) 
Detroit United Ry. (quar.) 
Eastern Shore Gas& Elec.. pref. (quar.) _
Eastern Wisconsin Electric, pref. (guar.)
El Paso Electric Co., common (quar.)_ _
Federal Light & Trac.. Pref. ((Mari- -- -
Grafton County Elec. L. & P., prof. (qu.)
Hackensack Water, common 

Preferred 
Hartford Water (quar.) 
Laclede Gas Light, common 

Preferred  
Mascoma Light & Pow., com. & pf (qu.)
Massachusetts Gas Cos., pref 
Middle West Utilities, pref. (quar.)_

Prior lien stock (quar.) 
Mobile Electric Co., pref. (guar.) 

Preferred (acc't accum. dividends) _ _ _
Nebraska Power, preferred (quar.) 
Norfolk R. & Light 
Northern Texas Electric Co., corn. (qu.)
Philadelphia Electric, corn. & pf . (ou )_ _
San Joaquin Light & Power, pref. (qu.) _

Prior preferred (guar.) 
Southwestern Power & Light, pref. (qu.)
Standard Gas & Electric, pref. (quar.)_ _
Texas Electric Securities, common (qu.) _
United Gas Impt., pref. (quar.) 
Washington Water Pow., Spokane (q11.)
Extra  

West Penn Railways, pref. (guar.) 

Banks.
o Manhattan Co. (Bank of the) In stock _
Montauk (Brooklyn) (guar.) 
Public National (payable in stock) _ _ _ _

Public National (guar.) 

Trust Companies.
Lawyers Title & Trust (in stock) 

Fire Insurance.
at/lobe & Rutgers Fire (pay. in stock)_ _
National Liberty (payable in stock)- - -

Miscellaneous.
Ahmeek Mining 
American Beet Sugar, preferred (quar.) _
American Felt, preferred (quar.) 
American Fork & Hoc, common (quar.)_
Amer. Laundry Machine, corn. (quar.). _
American Locomotive, common (quar.) _

Preferred (quan) 
American Manufacturing, pref. (quar.).
American Metal, corn. (quar.) 

Preferred (quar.) 
American Radiator, corn. (quar.) 
Common (payable in common stock) _ _

American Shipbuilding, common (quar.)
Common (quar.) 
Common (quar.) 

American Smelt. Secur., pref. A (quar.)_
Preferred B (quar.) 

American Smelt. & Refining, pref. (quar)
Amer. Steel Foundries, com.(in com.stk.)
American Stores (guar.) 
American Sugar Refining, pref. (quar.)...
American Thread, preferred..
American Tobacco, common (quar.)
Common 11 (guar.) 

Armour & Co., preferred (quar.) 
Associated 1)ry Goods. 1st pref. (qu.)- - -
Second preferred (quar.) 

Atlantic Refining, common (guar.) 
Atlantic Towing 
Atlas Powder. common (quar.) 
oBabcock & Wilcox (guar.) 

tiStock dividend 
Baldwin Locomotive, com, and pref_ _ _ _
Bates Mfg. (extra) 
1Payable in stock 

Beacon Mfg. (payable in stock) 
Beech-Nut Packing, common 
Bethlehem Steel, corn. & com. it (guar.)
Seven per cent non-curl. pref. (quar.)_
Eight per cent preferred (quar.) 

Brandram-Henderson, Ltd, common 
Bristol Manufacturing (quar.) 

Extra

2% Jan. 1
2% Dec. 30
2 Jan. 1
1% Jan. 1
75c Dee. 4
2% Jan. 15
3% Jan. 15
3% Dec. 30
3 Dec. 30
14 Dec. 1
1 Dec. 1
3 Dec. 30
2 Dec. 30
4 Dec. 30
1 Dec. 1
3 Feb16'23
24 Dec. 20
3 Dec. 20
2 Dec. 30
14 Dec. 1
2 Jan. 1
1% Dec. 1

14 Dec. 30
14 Dec. 30
14 Dec. 30
14 Dee. 19
1 Dec. 19
75c. Nov. 29

$1.50 Dec. 4
$1.50 Dec. 1
1) Nov. 29
1% Feb. 28
50e. Dec. 14
116 Jan. 2
25,6 Jan. 2

2 Dec. 1
14 Dec. 1

Jan 1523
254 Apr16'2
24 J'ly16'23

) 14 Jan. 15
$1.25 Dec. 1
3 Dec. 1
1 1)ec. 1
20c. Dec. 15
2 1)ec. 1
14 Dee. 1
1% Dec. 1
14 Dec. 15
2 Dec. 15
2 Jan. 15
1% Dec. 1
2 Dec. 1
14 Dec. 1
2% Dec. 15
1% Dec. 1
2 Dec. 1
Si Dec. 1
87%c Dec. 1
1 Nov. 27
35,6 Dec. 15
2% Dec. 15
1% Dec. 1
2 Dee. 1
14 Dec. 15
14 Dec. 15
1 Nov. 25
hl Nov. 25
14 Dec. 1
3 Dec. 1
2 Dec. 1
50e. Dec. 15
13-4 Dec. 15
14 Dec. 15
14 Dec. 1
*2 Dec. 1
Si 1)ec. 1
873.c. Dec. 15
14 Jan. 15
1 Jan. 15
1)-6 Dec. 15

el00 (e)
1% Dec. 1

016,4 Dec. 29
4 Dec. 30

e50 (f)

e400 (w)
e50 (z)

Holders of rec. Dec. 20a
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Dec. la
Nov . 21 to Dec. 3
Holders of rec. Dec. 14a
Holders of rec. Dec. 14a
Dec. 9 to Jan. 1
Dec. 9 to Jan. 1
Holders of rec. Nov. 10a
Holders of rec. Nov. 10,
Holders of rec. Dec. 16/
Holders of rec. Dec. 16/
Holders of rec. Dec. lel
Holders of rec. Nov. 15a
Holders of rec. July 20a
Holders of rec. Nov. 27a
Holders of rec. Dec. 43
Holders of rec. Dec. 80
Holders of rec. Nov. 3a
Dec. d2 to Jan. 1
Holders of rec. Nov. 24a

Holders of rec. Dec. 190
Holders of rec. Dec. 19a
Holders of rec. Dec. 19a
holders of rec. Nov. 29a
Holders of rec. Nov. 29a
Holders of roe. Nov. la
Nov. 21 to Dec. 3
Holders of rec. Nov. 15a
Holders of rec. Nov. la
Holders of rec. Feb. la
Holders of roe Nov, 2)o,
Holders of rec. Nov. 290
Holders of rec. Dec. la

$1 1)ec. 15
1% Dec. 30
1% Dec. 1
154 Dec. 15
1% Dec. 1
1% Dec. 30
14 Dec. 30
14 Dec. 31
75c. Dec. 1
14 Dec. 1

$1 Dec. 30
150 Dec. 30
2 F eb. 1'23
2 M ay 123
2 A ug. 1'23
1% Jan. 2
14 Jan. 2
14 Dec. 1

118 Dec. 30
14 Jan. 1
14 Jan. 2
*2% Jan. 1
3 Dec. 1
3 Dec. 1
14 Jan. 2
156 Dec. 1
14 Dec. 1
5 Dec. 15
3 Dec. 1
3 Dec. 11
14 Apr. 2

331-:I (u)
3% Jan. 1
$10 Dec. 1
e50 (I)

*e200  
4c. Dec. 9

1 14 Jan. 2
14 Jan. 2
2 Jan. 2
1% Dec. 1
2 Dec. 1
2 Dec. 1

Holders of rec. Nov. 18
Holders of rec. Nov. 300
Holders of rec. Dem 200
Holders of rec. Mar.16'23
Holders of rec. June 20'23
Holders of rec. Dec. 30
Holders of rec. Nov. 15a
Holders of rec. Nov. 15a
Holders of rec. Oct. 31
Holders of roe. Nov. 8a
Holders of rec. Nov. 17a
Holders of rec. Nov. 15a
Holders of roe. Nov. 153
Holders of rec. Nov. 30
Holders of rec. Nov. 90
Holders of rec. Dec. 20
Holders of rec. Nov. la
Holders of rec. Nov. 15
Holders of rec. Nov. 20
Holders of rec. Dec. la
Holders of rec. Nov. 15a
Holders of rec. Nov. 17
Holders of rec. Nov. 25a
Holders of rec. Nov. 25,
Holders of rec. Nov. 273
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Nov. 17
Nov. 16 to Nov. 30
Holders of rec. Nov. 30
Holders of rec. Nov. 30
Holders of rec. Oct. 31
Holders of rec. Oct. 31
Holders of rec Nov. 18
Holders of rec. Nov. 15:
Holders of rec. Nov. 13a
Holders of rec. Nov. Pia
Holders of rec. Nov 30
Holders of rec Nov. 30
Holders of rec. Nov. 15
*Holders of rec. Nov. 30

Holders of rec.dNov 30
Holders of rec. Dec. 22
Holders of rec. Dec. 22
Holders of rec. Dec. 1

Holders of rec. Nov. 28t
Nov. 24 to Dec. 4
Holders of rec. Doe. 20
Holders of rec. Dec. 20

Holders of rec. Oct. 27
Holders of roe. Dec. 9a
Holders of rec. Nov. 20a
Holders of rec. Dec. 5a
Nov. 22 to Dec. 1
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Dec. 17 to Dec. 30
Holders of rec. Nov. 18a
Holders of rec. Nov. 200
Holders of rec. Dec. 15a
Holders of rec. Dec. 15a
Holders of rec. Jan.15'23
Holders of rec. Apr.14'23
Holders of rec. July 1423
Dec. 14 to Dec. 22
Dec 14 to Dec. 22
Nov. 18 to Nov. 26
Holders of rec. Dec. Oa
Dec. 22 to Jan. 1
Holders of rec. Dee. la
*Nov. 15 to Nov. 30
Holders of rec. Nov. 100
Holders of roc Nov. 100
Dec. 16 to Jan. 1
Holders of rec. Nov. 11
Holders of rec. Nov. 11
Holders of roe. Nov. 21a
Holders of rec. Nov. 9
Holders of rec. Nov. 29a
Holders of rec. Mar. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 23
Holders of rec. Nov. 6,

Holders of rec. Dec. la
Holders of rec. Dec. 15a
Dec. 16 to Jan 1
Holders of rec. Dec. 150
Holders of rec. Nov. la
Holders of rec. Nov. 13a
Holders of rec. Nov. 13a

Miscellaneous (Conttnued).
Buckeye Pipe Line 
Extra  

Burroughs Adding Machine (quar.)
California Packing Corp., com. (qu.) _
Calumet & Heels Mining 
Case (J. I.) Threshing Mach., pref. (qu.)
Chesebrough Mfg., corn. (quar.) 

Preferred (guar.) 
Citlea Service-
Common (monthly pay' in cash scrip) _
Common (payable in corn. stk. scrip)..
Pref and pref. B (payable in cash). _ _
Common (monthly pay. In cash scrip) _
Common (payable in cont. stock scrip)
Prof. and pref. B (payable in cash).....

Colorado Fuel & Iron, pref. (quar.)- - - -
Connor (J.T.) Co. corn. (guar.) 

Preferred  
Consolidated Cigar, pref. (guar.) 
continental Oil ((mar  ) 
Cosden & Co.. preferred (attar.) 
Crane Co., common (quar.) 

Preferred (guar.) 
Crescent Pipe Line (guar.) 
Crucible Steel, preferred (quar.) 
Cuban-American Sugar, pref. (guar .) _
Cumberland Pipe Line (annual) 
Decker ( Alfred) & Cohn, pref. (quar.)_.
Deere & Co., preferred (quar.) 
Detroit Brass & Malleable Wks. (mthly.)
Diamond Match Man/ 
Dominion Glass, com. and pref. (guar.) _
Eagle & Bluebell Mining 
Eastman Kodak, corn. (guar.) 
Common (extra) 
Preferred (quar.) 

Eisenlohr (Otto) & Bros., Inc., pt. (qu.)
Electric Investment Corp.. pref. (quar.)_
Elgin National Watch (extra) 
Elk IIorn Coal Corp., pref. (guar.) 
Ely-Walker Dry Goods, corn. (quar.)......
Common (extra) 
Common (payable in common stock) _

Essex Company 
Extra  

Fairbanks-Morse & Co., pref. (quar.)
Famous Players-Lasky Corp.,com.(qu.).
Famous Players Can. Corp., 1st pf. (qu.)
Federal Mining & Smelting, pref. (quar.)
Fidelity & Casualty Co. (pay. in stock) _ _
Galena-Signal Oil. common 
Old and new preferred (quar.) 

General Asphalt, pref. (quar.) 
General Cigar, pref (quar.) 

Debenture preferred (guar.) 
General Motors Corporation, corn 
Gillette Safety Razor (quar.) 
Stock dividend 

Glen Alden Coal (No. 1) 
Goodrich (B. F.) Co.. preferred (quar .)-
Goodyear Tire & Rubb. of Can.,pf.(qu.)

Prior preference (guar.) 
Goulds Manufacturing, corn. (quar.)....

Preferred Preferred (quar.) 
Great Atlantic ar. Pacific Tea, corn. (qu.)

Preferred (guar.) 
Great Northern Iron Ore Properties_
Great Northern Paper (in stock) 
Greenfield Tap & Die Corp., pref. (qu).
Guantanamo Sugar, pref. (guar.) 
Harbison-Walker Refract., corn. (cm.)._

Preferred (guar.) 
Hartman Corporation (guar.) 
Hart, Schaffner & Marx, corn. (qu.)___
Hayes Wheel 
liereules Powder,cotn.(pay.in com.stk.)
Hollinger Consolidated Gold Mines 
Homestake Mining (monthly) 
Illinois Pipe Line 
Imperial (dl, Ltd. (guar.) 
Ingersoll-Rand Co., corn. (special, cash)..
Common (payable in common stock) _

Inland Steel (quar.) 
International Cement, common (quar.).

Preferred (quar.) 
Internat. Cotton Mills, pref. (quar.)- - - -
International Harvester, prof. (quar.)_ _ -
International Salt (quar.) 
Isle Royale Copper Co 
Kuppenheimer (B.) & Co., Inc., pf.(qu.)
Lancaster Mills, corn. (quar.) 
Common (extra) 

Lanston MonotyPe Mach. (quar.) 
Laurens Cotton Mills 
Lawyers Mortgage Co. (payablein stock)
lee Rubber & lire Corp. (guar.) 
Lehigh Coal & Navigation (quar.) 
Libbey-Owens Sheet Glass, corn. (guar.)

Preferred (quar.) 
Liggett &MyersTob., cora .& corn. B (qu.)
Lima Locomotive Works, corn. (quar.)..

Preferred (guar.) 
Ludlow Mfg. Associates (quar.) 
Magnolia Petroleum (in stock) 
Mahoning Investment 
Manhattan Shirt, common (quar.) 
Common (qu.) (Payable in corn. stock)
Common (extra, pay. In com. stock).... 

Martin-Parry Corporation (quar.) 
May Department Stores. corn. (quar.) _ -
Common (quar.) 
Common (payable in common stock) _ _
Preferred (quar.)  

McCrory Stores Corp., corn. (quar.)_ _ _
IVIergenthaler Linotype (quar.) 
Merrimack Mfg., common (guar.) 
Mexican Seaboard Oil 
Michigan Drop Forge, corn. (monthly)_ _
Miller Rubber, pref. (guar.) 
Preferred (account accurn. dividends)..

Montgomery Ward & Co., pref 
Montreal Cottons, corn. (quar.) 

Preferred (quar.) 
Mutual Oil (quar.) 
National Biscuit, new common (quar.)....
Common (payable in common stock)_

Nat local Biscuit , pref. (guar.) 
National Cloak & Sultipref. (quar.)_
Nat. Enam. & Stpg., com (quar.) 

Preterred (quar.) 
National Fuel Gas (payable in stock) _ _
National Lead, pref. (quar.) 
National Surety (guar.) 
National Sugar Refining (Pay. in stock).
New York Transit 

Special 
Northern Pipe Line 

Special  
Ogilvie Flour Mills, Pref. (quar.) 
Owens Bottle Co., common (quar.)

Preferred (quar.) 
Pacific 011 
/-•

$2 Dec. 15 Holders of roe. Nov. 20
$2 Dec. 15 Holders of rec Nov- 20
*2 Dec. 30 *Holders of rec. Dec. 20
$1.50 Dec. 15 Hollers of roc. Nov. 30a
$5 Dec. 15 Holders of rec. Oct. 27
14 Jan. 1 IIolders of rec. Dec. lla
334 Dec. 28 Holders of rec. Dec. 12
14 Dec. 28 Holders of rec. Dec. 12a

g54 Dec. 1 Holders of rec. Nov. 15a
14 Dee, 1 Holders of rec. Nov. 15a
34 Dee. 1 Holders of rec. Nov. 15a

g% Jan. 1 Holders of rec. Dec. 150
14 Jan. 1 Holders of rec. Dec. 15a

5.5 Jan. 1 Holders of rec. Dec. 15a
2 Nov. 25 Holders of rec. Nov. 10a
50c. Jan. 2 Holders of rec. Dec. 20a
3 Jan. 2 Holders of rec. Dec. 20a
14 Dec. 1 Holders of rec. Nov. 20a
2 Dec. 15 Nov. 24 to 13ec. 15
14 Dec. 1 Holders ofrec. Nov. 15a
1 Dec. 15 Holders of rec. Dec. la
14 Dec. 15 Holders of rec. Dec. la
75c Dec. 15 Nov. 25 to Dec. 15
134 Dec. 30 Holders of rec. Dec. 15a
14 Jan. 2 Holders of rec. Dec. 15a
12 Dee, 15 Holders of rec. Dec. 1
131 Dec. 1 Holders of rec. Nov. 200
75c Dec. 1 Holders of rec. Nov. 151
.56 Dec. 1 *Holders of rec. Nov. 26
2 Dec. 15 Holders of rec. Nov . 29a
14 Jan. 2 Holders of rec. Dec. 15
Sc.Nov. 27 Holders of rec. Nov. 17a

$1.25 Jan. 2 Holders of rec. Nov. 29a
50c. Dec 3o Holders of rec. Nov. 29a
151 Jan. 2 Holders of rec. Nov. 29a
14 Jan. 1 Holders of rec. Dec. 20a
14 Nov. 22 Holders of rec. Nov. ha
4 Dec. 15 Holders of rec. Dec. la
134 Dec. 11 Holders of rec. Dec. 1
*134 Nov. 30 *Holders of rec. Nov. 18
*2 Nov. 30 *Holders of rec. Nov. 18

133 1-3 (y)
63 Dec. 1 Holders of rec. Nov. 9
$3 Dec. 1 Holders of rec. Nov. 9
134 Dec. 1 Nov. 19 to Nov. 30

$2 Jan. 2 Holders of rec. Dec. 15a
2 Dec. 1 Holders of rec. Nov. 15
14 Dec. 15 Holders of rec. Nov. 25a
el00  
1 Dec. 30 Holders of rec. Nov. .290
2 Dec. 30 Holders of rec. Nov. 29a
14 Dec. 1 Holders of rec. Nov. 15a
14 Dec. 1 Holders of rec. Nov. 240
134 Ian. 2 Holders of rec. Dec. 23a
50c. Dec. 20 Holders of rec. Nov. 27a
$3 Dec. 1 Holders of rec. Nov. 1
e5 Dec. 1 Holders of rec. Nov. la
*31.50 Dec. 20 *Holders of rec. Dec. 1
14 Jan. 2 Holders of rec. Dec. 22a
14 Jan. 10 Holders of rec. Dec. 201
154n Jan. 10 Holders of rec. Dec. 20a
134 Jan. 2 Holders of rec. Dec. 20
14 Jan. 2 Holders of rec. Dec. 20
50c. Dec. 15 Holders of rec. Nov. 15a
14 Dec. 1 Holders of rec. Nov. 15a

*$1 Dec. 21 *Holders of rec. Dec. la
*e200   *Holders of rec. Dee. 4
2 Jan. 2 Holders of rec. Dec. 15
2 Jan. 3 Holders of rec. Dec. 15a
156 Doe. 1 Holders of rec. Nov. 20a
134 Jan. 20 Holders of rec. Jan. 10 x
14 Dec. 1 Holders of rec. Nov. 20a
134 Nov. 29 Holders of roe. Nov. 18a
750. Dec. 15 Dec. 1 to Dec. 16

J100 Nov. 25 Nov. 16 to Nov. 25
1 Dec. 2 Holders of rec. Nov. 17
500. Nov. 25 Holders of rec. Nov. 204
8 Dec. 30 Nov. 30 to Dec. 26
755. Dec. 1 Nov. 16 t•o Nov. 30

10 Jan. 5 Holders of rec. Dec. 15a
1100 Dec. 5 Nov. 21 to Dec. 4
25e. Dec. 1 Holders of rec. Nov. 10
75e. Dec. 30 Holders of rec. Dec. 15a
14 Dec. 30 Holders of rec. Dec. 15a
14 Dec. 1 Holders of rec. Nov. 24
14 Dec. 1 Holders of rec. Nov. 10a
156 Jan. 1 Holders of rec. Dec. 15a
50c. Dec. 22 Holders of rec. Nov. 15

*14 Dec. 1 *Holders of rec. Nov. 24
234 Dec. 1 Holders of rec. Nov. 24
10 Dec. 1 Holders of rec. Nov. 24
134 Nov. 30 Holders of rec. Nov. 20a
334 Dec. 31 H dders of rec. Dec. 23a
25   Holders of roe. Nov. 23a
50c. Dec. 1 Holders of rec. Nov. loa
$1 Nov. 29 Holders of rec. Oct. 31a
2 Dec. 1 Holders of rec. Nov. 21a
14 Dec. 1 Holders of rec. Nov. 21a
3 Dec. 1 Holders of rec. Nov. 15a
II Dec. 1 Holders of rec. Nov. 15a
14 Dec. 1 Holders of rec. Nov. 15a
32 Dec. 1 Holders of rec. Nov. 8
*e50 Subj, to stockh'rs, meeting Dec. 2
$1.50 Dec. 1 Holders of roe. Nov. 23
75e. Dec. I Holders of rec. Nov. 25a

1254 Dec. 1 Holders of rec. Nov. 25a
11734 Dec. 1 Holders of rec. Nov. 25a
50c. Dec. 1 Holders of rec. Nov. 15a
2 Dec. 1 Holders of rec. Nov. 15a
.25,6 Mar. 1 *Holders of rec. Feb. 15
*130
14 Jan. 2 Holders of rec. Dec. 15a
11 Dec. 1 Holders of rec. Nov. 201
23,4 Dec. 30 Holders of rec. Dec. 6a
13,4 Deo, 1 Holders of roe. Nov. 3
50c. Nov. 27 Holders of rec. Nov. 200
525e. Dec. 1 *Holders of rec. Nov. 25
2 Dec. 1 Nov. 11 to Nov. 30
hl Dec. 1 Nov. 11 to Nov. 30

..$7 Dec. 11 *Holders of rec. Nov. 29
13,4 Dec. 15 Holders of rec. Nov. 30
14 Dec. 15 Holders of rec. Nov. 30

.1234c Dec. 15 *Holders of rec. Dec. 1
75c. Jan. 15 Holders of rec. Dec. 30a

175 Dec. 30 Holders of rec. Nov. 24a
14 Nov. 29 Holders of rec. Nov. 17a
14 Dec. 1 Holders of rec. Nov. 27a
134 Nov. 29 Holders of rec. Nov. 9a
144 Dec. 30 Holders of roe. Dec. 9a

5e100 Subj. to stockh'rs meeting Dec. 11
14 Dec. 15 Holders of rec Nov. 24a
3 Jan. 2 Holders of rec. Dec. la
e50 Dec. 1 Holders of rec. Nov. 20a
3 Jan. 15 Holders of rec. Dec. 6
80 Dec. 30 Holders of rec. Dee. 6
5 Jan. 1 Holders of rec. Dec. 4
15 Jan. 1 Holders of rec. Dec. 4
14 Dec. 1 Holders of rec. Nov. 21
50c. Jan. 1 holders of rec. Dec. loa
1% Jan. 1 Holders of rec. Dec. 160
$1.50 Jan. 20 Holders of rec. Dec. 150
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Pan-Am. Petrol. & Trans.,cm.A&B(qua

Corn., A & B (pay. In corn. B stock)_ _
Patehogue Plymouth Mills. pref. (quar.)
Peerless Thick & Motor (guar.) 
Phillips Petroleum (quar.) 
Piggly-Wiggly Stores, Inc., Class A 
Pittsburgh Steel, preferred (quar.) 
Pressed Steel tar, pref. (guar.) 
Pure 011, corn. (guar.) 
Quaker Oats. pref tartar)  
Remington Typewriter, first preferred_ _

First preferred, Series S 
Reynolds Spring, pref. A & B (quar.) 
St. Joseph Lead (guar.) 

Extra  
Scovill Mfg. (payable in stock) 
Seaboard Oil & Gas 
Seaboard 011 & Gas 
Schulte Retail Stores, corn. (In pref, stk.)
m Singer Mfg. (tayable in stock) 
z Solar Refining (payable in stock) 
Solar Refining 
Extra 

South Porto Rico Sugar, pref. (quar.)_
Southern It. o,ir _ _ _
Southern States 011 (payable in stock)_ _
Spalding (A. G.) & Bros., 1st pref. (qu.).
Second preferred (guar.) 

Standard Gas & Electric, pref. (quar.)..
Standard Milling, common (quar.) 

Preferred (or rar )  
Standard Oil (Calif.) (guar.) 
p Stock dividend 

Standard 011 (Indiana) (guar.) 
Standard Oil (Kansas) (quar.) 
Extra  

Standard Oil (Nebraska) 
Extra  

Standard OH of N. J., cons. (in corn. stk.)
Standard 011 of N. J., corn. $25 par (qu)
Common ($100 par) 
Preferred (guar.) 

Standard Oil of New York (guar.) 
Stock dividend 

Standard till (ohlo), common (quar.)..
Extra  
Preferred (guar.) 

Stern Bros., preferred (quar.) 
Stetson (J. B.) Co., corn 

Preferred  
Studebaker Corp., common (guar.) 

Preferred (guar.) 
Swift & Co. (guar.) 
Texas Company (guar.) 
Texas Gulf Sulphur (guar.) 

Extra 
Thompson (John R.) Co., corn. (extra)-
Timken-Detroit Axle, preferred (guar.)
(.omm., (kr o mo o4 k) 

Timken Roller Bearing (guar.) 
Tonopah Extension Mining (quar.) 

Extra  
Tucson Steel, preferred (quar.) 
Turman Oil (monthly) 
Underwood Typewriter, corn. (quar.)_

Preferred (quar.) 
Union NI Ills, corn. ((Iuar.). 
Common (payable in common stock) -
Preferred (guar.) 

Union Tank car. corn. & pref. (quar.)_ _
United Cigar Stores, common (quar.)__ _
Common (extra) 
Preferred (quar.) 

United Drug. 2nd pref. (attar  
United Retail Stores, Class A (cash)_ _
Special (in Un. Ret. Stores Candy stk.

U. S. Gypsum, common (quar.) 
Common (payable in common stock)_ _
Preferred (guar.) 

U. S. Realty & Inapt. (guar.) 
Quarterly 

United States Steel Corp., corn. (quar.)_
Preferred (guar.) 

Vacuum oil 
Extra  

Van Raalte Co., Inc.. 1st pref. (quar.),.
Wabasso Cotton Co. (quar.) 
Wahl Co., common (monthly) 
Common (monthly) 
Preferred (guar.) 

Wamsutta Mills (guar.) 
Wayne Coal (No. 1) 
Welch Grape Juice, preferred (quar.)_ _ _
wells. Fargo & Co _ 
Western Electric. common (guar.) 
Western 011 Fields (quar.) 
White (J. G ) Co., prat. (guar.) 
White (J. G.) Engineering, pref. (guar.)
White (J. G.) Man' gem't CorD..Pf •(qu.) -
White Motor (quar.) 
Woodruff Cotton Mills 
Stock dividend 

Woolworth (F. W .) Co., corn. (quar.)_ _
Preferred (guar.) 

Wright Aeronautical Corp. (guar.) 
Wrigley (Wm.) Co.. coin. (mouthlY)- - - -
Common (monthly) 

Wurlitzer (Rudolph) Co.-
Eight per cent preferred (quar.) 
Eightper cent preferred (guar.) 
Eightper cent preferred (guar.) 
Seven per cent preferred (guar.) 
Seven per cent preferred (quar.)

Yale & Towne Mfg. (pay. In stock)
York Mfg 

1 4
34
34

25c.
25c.

5e200
*24
*24
$5
e33 1-3
*e100
5
5
2
2

*e8
131
2
2
2

$I
el00
$1
*3

5
10
1400
$1.25
5
1Y,
$4
e200
3 Jan. 1
1 Jan. 1

Dec. 1
lice. 1
Jan. 15
Jan. 15
Dec. 1
Dec. 1
Jan. 1
Dec. 30
Dec. 15
Dec. 15
Dec. 1
Dec. 1
ie... 1

Dec. 20
Jan. 1
Jan. 1
Dec. 1
Dec. 20
Jan. 1
Jan. 1
.iee. 1

Jan. 20 Holders of rec. Dec. 30o
Dec. 11 Holders of rec. Nov. lit
Dee. 1 Holders of rec. Nov. 17a
Dec. 31 Holders of rec. Dec.Ii
Jan. 2 Holders of rec. Dec. 15a
Dec. 1 Holders of rec. Nov. 25a
Dec. 1 Holders of rec. Nov. 15a
Nov. 29 Holders of rec. Nov. so
Dec. 1 Holders of rec. Nov. 15a
Nov. 30 Holders of rec. Nov. la
Dec. 15 Holders of rec. Dec. 9
Dec. 15 Dec. 10 to Dec. 15
Jan. 1 Holders of roe. Dec. 18
Dec. 20 Dec. 10 to Dec. 20
Dec. 20 Dec. 10 to Dec. 20
Dec.
Nov. 30 *Holders of rec. Nov. 15
Dec. 30 *Holders of rec. Dec. 15
Dec. 29 Holders of rec. Dec. 15
(n)
(2)

Dec. 20 Nov. 30 to Dec. 10
Dec. 20 Nov. 30 to Dec. 10
Dec. 30 Holders of rec. Dec. 9a
ire, 1 11,1idri, of re,.. NOV.
Jan. 20 *Holders of rec. Dec. 31
Dec. 1 Holders of rec. Nov. 18a
Dec. 1 Holders of rec. Nov. 18a
Dec. 15 Holders of rec. Nov. 30
Nov. 29 Holders of rec. Nov. 17a
Nov. 20 Holders of rec. Nov. 17a
Dec. 15 Nov. 21 to Dec. 5
PDec.30 Holders of roe. Dec. 9a
Dec. 15 Nov. 17 to Dec. 15
Dec. 15 *Holders of rec. Nov. 25
Dec. 15 *Holders of rec. Nov. 25
Dec. 20 Nov. 23 to Dec 20
Dec. 20 Nov. 23 to Dec. 20
Dec. 20 Holders of rec. Nov.t25a
Dec. 15 Holders of rec. Nov. 25a
Dec. 15 Holders of rec. Nov. 25a
Dec. 15 Holders of rec. Nov. 25a
Dec. 15 Holders of rec. Nov. 24 ,

Holders of rec. Dee. la
Holders of rec. Nov. 24
Holders of rec. Nov. 24
Holders of rec. Oct. 27
Holders of rec. Nov. 15a

*Holders of rec. Oct. 31
'Holders of rec. Oct. 31
Holders of rec. Nov. 101
Holders of rec. Nov. 10 ,
*Holders of rec. Dec. 9
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Dec. In
llolders of rec. Nov. 25.
Nov. 21 to Dec. 1
Nov. 21 to Dec. 1
Holders of rec. Dec. 5o
Holders of rec. Dec. Ila
Holders of rec. Dec. 1 a
Holders of rec Nov. 20a
Holders of rec. Nov. 29
Holders of rec. Dec. 2i
Holders of rec. Dec. 2a
r ;orders of rec Nov. 15
Nov. 2 to Nov. 30
Holders of rec. Nov. 15
Holders of rec. Nov no
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 29a
Holders of rec. Nov. 15.
Holders of rec. Dec Silt
Holders of rec. Dec dl la

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 8
Holders of rec. Mar. 8
Nov. 29 to Nov. 30
Nov. 5 to Nov. 7
Holders of rec. Nov. 1
Holders of rec. Nov. 1
Holders of rec. Nov. 170
Holders of roe. Dec. 15
Holders of rec. Nov. 22o
Holders of rec. Dec. 22o
Holders of rec. Dec. 22o
Holders of rec. Nov. 14
dNov. 30 to Dec. 30
Holders of rec. Nov. 20
Holders of rec. Nov. 20a

*Holders of rec. Dec. 12
*Holders of rec. Dec. I
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Nov. 15
Holders of rec. Dec. 20o
Holders of rec. Dee. 31a
Holders of rec. Dec. 5a
Holders of rec. Nov. 10a
Holders of rec. Dec. 90
holders of rec. Nov. 15a
Nov. 26 to Nov. 30
Dec. 26 to Dec. 31

131
2

*15
*4
24
14
*2
75c.

$1.25
75c.
1

f151)
750.
Sc.

*12,4

131
14
3
7

Si
131

50c.
50c.
131
2
2
14

*24
*240.
14

131
$1
10
e50
2

25c
50c.
50c.

2
2
2
131
1 kt

*e100
$6

Dec. d2
Dec. 1
1)ec. 1
Dec. 1
Dec. I
Dec. 15
Dec. 1
Dec. 30
Dec. 30
Dec. 31
Dec. 31
Dec. 31
Dec. 15
Mar. 15
Dec. 30
Nov. 29
Nov. 29
Nov. 29
Dec. 1
Jan. 2
Dec. 1
Jan. 1
Jan. 1
Dec. 15
Dee.d30
Nov. So
Dec. 20
Dec. 30
Dec. 15
Dec. 1
Dec. 1
Dec. 1
Dec. 30
Jan. 1
Dec. 15
Dec. 1
Jan. 2
Nov. 30
Dec. 1
Jan. 1

Dec. 1
Marl'23
J'nel'23
Jan1'23
Aprl'23
Dec. 1
Dec. 1

Holders of rec. Nov. 21
Holders of rec. Feb.19 '23
Holders of rec. May 2223
Holders of rec. Dec. 22
Holders of rec. Mar. 22

*Holders of rec. Nov. 25
Holders of rec. Nov. 3

From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. a Transfer
books not closed for this dividend. is Less British income tax. d Correction.

e Payable in stock. !Payable in common stock. g Payable in scrip. in On

account of accumulated dividends. 1 Payable In Liberty or Victory Loan bonds.

1 Payable In New York funds. k Payable in Canadian funds.

:Transfer books closed. Opening date to be announced later.

m Subject to approval by stockholders at meeting on Dee. 6.

n Also all accrued divtdend3 on prior preference stock since Jan. 1 1922.

o Subject to approval by stockholders at meeting on Dec. 5.

P Subject to approval by stockholders at meeting Dec. 5.

q Subject to approval by stockholders at meeting on Dec. 7.

r One-half share (Founders' snares) in corn, stock of United RetallStores Candy Co

s Subject to approval of stockholders.
14 Stilt toot to approval bv sto,kholders on Dec. 12
e Subject to approval at stockholders' meeting Dec. 26.
to Subject to approval at stockholders' meeting on Nov. 28.
Subject to approval at stockholders' meeting on Dec. 1.

y Subject to approval at special meeting of stockholders.
z Subject to approval by stockholders at meeting on Dec. 12.
§ Payable in new Class "B" common stock.

Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shaws the condition of the New York City
Clearing House members for the week ending Nov. 18. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.

(Stated in thousands of dollars-that is. three ciphers [000] onlIi‘ca.)

Week ending
Nov. 18 1922

(000 omitted.)

Members of Fe
Bank of N Y &
Trust Co_ _ _ _

Bk of Manharn
Mech& Met Bat
Bk of America_ _
Nat City Bank_
Chem Nat Bank
Nat Butch & Dr
Amer Exch Nat
Nat Bk of Cora.
Pacific Bank___
Chat & PhenNat
Hanover Nat Bk
Corn Exchange.
Imp & Traci Nat
National Park_ _
East River Nat,
First National_ _
Irving National
Continental Bk.
Chase National.
Fifth Avenue,.
Commonwealth .
Garfield Nat. _ _
Fifth National_
Seaboard Nat_
Coal Sr Iron Nat
Bankers Tr Co.
U S Mtge & Tr_
Guaranty Trust
Fidel-Intern Tr.
Columbia Trust
N Y Trust Co..
Metropolitan Tr
Farm Loan & Tr
Columbia Bank
Equitable Trust

Total of averages

Totals, actual co
Totals, actual co
Totals, actual co
State Banks

Greenwich Bank
Bowery Bank_ _
State Bank.._

Total of averages

Totals, actual co
Totals, actual co
Totals, actual co
Trust Compan
Title Guar & Tr
Lawyers Tit Sr 'I'

Total of averages

Totals, actual co
Totals, actual cc
Totals, actual co

New
Prof Ito. Loans,
 'Discount,
Nat'l, Sept .151 forest.
State. Sept.30! mews,
Tr.Cos,Sept.301 &c.

d. Res.1 Bank.
S
4,000 11,879
5,000 17,584
10,000 17.847
5,500 5,502

40,000 50,929
4,500 16,004
500 214

5,000 7,846
25,000 37.778
1.000 1,720
10,500 ' 9,810
5.000 20,52
8,250 11.402
1,500 8,627
10,000 23,757
1,000 834

10.000 47,398
12.500 11,027
1.000 879

20,000 21,787
500 2,359
400 935

1.000 1.621
1,200 1.058
4.000 6.934
1.500 1.339

20,000 25.014
3,000 4.510

25,000 17.604
1,500 1,824
5.000 7.945
10,000 17.336
2,000 3.729
5,000 14,889
2.000 2,055
12,000 15,462

274,350447.980

ndition N iv.18
ndLion Nov.11
million Nov. 4
Not Mn' mbers
1,000 2,097
250 873

2.500 4,630

Cash
in

Vault.

Average

67,619
123,290
168,868
66,966
483,945
128,237
5.195

100,333
338,094
23,156
147,938
117,319
167,278
35,046
158,934
14,209

299,988
190,244
7,313

322,412
23,214
8,648
14,883
18,604
76,621
15,150

253.126
55,484
363,641
19,802
79,030
146,313
40,195
135,405
28,739
140,521

Average

1,122
2,309
5.232
1,478
7,311
1,128

92
1,313
871

1,091
5,997
44T

6,489
559
831
340
479

4,553
143

4,677
645
578
44!
275

1,138
668

1,021
769

1,394
334
757
439
549
555
745

1,451

Reserve
with
Legal

Deposi-
tories.

Average

6,618
14,598
20,900
8,897

59,408
13,880

621
10,575
33,872
3,802
18,462
14,574
23,479
3,374
16,770
1,685

22,600
25,549

952
38,847
2,948
1.275
2,253
2,308
9,830
1,654

28,130
6,293
39,844
2,401
9,917
15,918
4,779
13,206
3,892

20,930

Net
Demand
Deposits.

Average

48,751
100,265
156,085
65,719

*539,777
102,395
3,883

80,644
258,090
24,125
120,910
105.634
152,359
25,553
127,993
12,488

166,22
187,396
6,089

283,008
21,452
8,956
14,411
17,172
72,852
12,312

*219.437
46,603

*386,329
17,856
75,065
120,297
34,929
*94,943
29,719

*180,271

Time Bank
De- Circa-

posits. lo-
tion.

Average Avge.

5,095 _ _
18,704
6,701 994
3,184

52,394 2,114
11,839 344

295
8,217 4,915
15,201

832,
23,958 5,557

100
22,146.

--639 Li
4,864 5,409
1,921 50

34,494 7,257
8,149, 2,505
380

32,974, 1:6i6

71
35
776

1,890
713

19,961
5,427

30,973
588

5,535
13,105
4,083

30,140
2.025
12,912

-556
245
66
410

-

-

1,385,700 58,238505,045 c3,708,188 380,83631,794

4,381,753
1,376,838
1,418,798

18,416
5,55S

81,863

55,675
60,532
55,695
1,706
351

3,399

471,274
526,773
192.324

1,790
410

1,843

c3,692,704
73,695,547
c3,737,12C

18,647
2,797

27,939

382,790
381,999
383,086

56
2,075

51,025

32,128
31,621
31,777

_
- _

3,7501 7,600 105,837

ndltion
minion
ndition
les Not

7.500
4,000

Niv.18
Nov.11
Nov. 4
Merlin
14.528
6,690

11.500 21,219

5,456 4,043 49,383 53,156

106,063
105,656
105,510

ers of Fe
53,363
26,284

79,647

5,447
5,653
5,636

d 1 Res
1,410
961

4,093
3,745
3,943

ye Bk.
3,978
1,708

49,591
49,362
49,333

35,711
16,980

53,239
53,023
52,853

1,027
830

2,371 5,680 52,691 1,857

ndltion
udition
ndition

N iv.18
Nov.11
Nov. 4

81,091
79,836
78,932

2,415
2,297
2,370

Gr'd aggr.,avge 289,600 476,799
4,571,244

Comparison with prey, week__ 
-13,571

4,568,907
+6,577Gr'd aggr., act'l cond'n

Comparison with prey.
N iv.18
week__

66,065
-970

5,723
5,721
5,702

54,214
52,931
52,413

514,774
-129

3,810,262
-6.393

1,866
1,857
1,836

135,849
-961

31,794
+65

03,537
-4.945

181,090
-55149

3,796,514
--1,330

137,895
+1,016

32,128
+507

Gr'd aggr., ace/ cond'n Nov.11 
4.562,330 68,482 536,239 3,797,844 436.87931.621

Geri aggr., act'l cond'n Nov. 
41,603,240 6643:272061 550501:496699 33:885338:483775 413371:77075,331:9767;

ha. 284,617,420
Oct. 2111,668,973 65,881 543,923 3,945,772 433,804 31,925

Gr'd aaagggirrr.::, aaaccc,ttliiccc:onnndocl rinn

Oct. 14 1.542,208 67,323 510.145 3.891.396 420,023 41
GGrr:dd 

Note.-U. S. deposits deducted 
from net demand deposits in the general totals

above were as follows: Average 
total Nov. 18, $67,849,000; actual totals Nov. is;

866.318,000; Nov. 11, 870,196,000; 
Nov. 4, $74,204.0001 Oct. 28, 386,596,000'

Oct. 21, $110,802,000. Bills payable, redLscounts, acceptances and other liabilities

average for the week Nov. 18, 
$467,749,000; actual totals Nov. 18, $444,779,000:

Nov. 11, 3479,085,000; Nov. 
4, $446,172,000; Oct. 28, 5184,265,000; Oct. 21, $394,-

816,000.
* Includes deposits in 

foreign branches not Included in total footing, as follows:

National City Bank, $99,096,000; 
Bankers Trust Co., $9,795,000; Guaranty Trust

Co., $79,758,000; Farmers' 
LOall & Trust Co., $54,000: Equitable Trust Co.

$23,110,000. Balances carried in banks in foreign countries as reserves for such

deposits were: National City 
Bank, $21,924,000; Bankers Trust Co., 

$1.906,000*'
Guaranty Trust Co., S8,162.000; 

Farmers' Loan & Trust Co., $54,000; Equitable 

Trust Co., 52,782.000. c 
Deposits in foreign branches not included.

The reserve position of the different groups of institutions

on the basis of both the averages for the week and the 
actual

condition at the end of the week is shown in the following two

tables:

STATEMENT OF RESERVE POSITION OF
 CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Members Federal
Reserve banks_ _ _ _

State banks* 
Trust companies_

Averages.

Cash
Reserve

In Vault.

Reserve
ten

Depositaries
Total

Reserve.

a
Reserve

Required.

5,456,000
2.371,000

505,015,000
4,043,000
5,686,000

505,045,000
9,499,000
8,057,000

493,489,520
8,888,940
7,903,650

Surplus
Reserve,

11,555,480
610,060
153,350

Total Nov. 18_ _ _ - 7,827,000 514,774,000 522,601,000 510,282,110

Total Nov. 11_ _ _ _ 7,999,000 55141:49,033:000000 552229:910921:000000 551171 :51 2189:94 530

Total Oct. 28_ 

0

Total Nov. 4.--' 77.659,308:00000 521,493.000 529,191,000
525,587.000 520.970,770

* Not members of Federal 
Reserve Bank.

a This is the reserve 
required on net demand deposits in the caso of State 

banks

and trust companies, but in 
the case of members of the Federal Reserve Bank

Includes also amount in reserve 
required on net time deposits, which was as follows:

Nov. 18, $11,425,080; Nov. 
11, $11,459,700; Nov. 4, $11,441,910; Oct. 28,

811,408,940.

12,318,890
11,772,550
11,672,070
4,616,230
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Actual Figures.

Cash
Reserve

in Vablt.

Reserve
in

Depositaries
Total

Reserve.
Reserve
Required.

Surplus
Reserve.

Members Federal
Reserve banks_   471,274,000 471,274,000 491,535,220 -20261220

State banks* 5,447,000 4,093,000 ,540,000 8,927.280 612,720
Trust companies 2,415,000 5,723,000 8,138,000 8,132,100 5,903

Total Nov. 18__ 7,862,000 431,090,000 485,952,000 503,594,600 -19642600
Total Nov. 11 7,950,000 536,239,000 544,189,000 508,703,490 35,432,510
Total Nov. 4__ 8,006.030 501,959,003 509,975,000 514,081,210 -4,036,210
Total Oct. 28_ 7,559,000 559.469.000 567.028.000 515,851,980 51,176.020

* Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as follows:
Nov. 18, $11,483,700; Nov. 11, $11,459,970; Nov. 4, $11,492,580; Oct. 28, $11,404,-
050.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

Nov. 18,
Differences from
orevirots week .

Loans and investments $760,395,900 Dec. $3,514,400
Gold 4,221,400 Inc. 47,600
Currency and bank notes 18,962,500 Dec. 912,700
Deposits with Federal Reserve Bank of New York 71.089,000 Inc. 2,994,700
Total deposits 811,230,100 Inc. 2,527,000
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N. Y. City exchanges and U.S. deposits 759,691,400 Inc. 2,606,000

Reserve on deposits 126,069,200 Inc. 2,007,500
Percentage of reserve, 20.5%.

RESERVE.
--Stnte Ranks -Trust Companiee

Cash in vault 429,559,100 16.86% $64,713,800 14.74%
Deposits in banks and trust cos__ __ 8,160,200 04.65% 23,636,100 05.38%

Total  $37,719,300 21.51% $88,349,900 20.12%

• Includes deposits with the Federal Reserve Bank of New York. which for the
State banks and trust companies combined on Nov. 18 were $71,089,000.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

*Total Cash
to Vaults.

Reserve in
Depositaries.

Week ended- $ $ $ $
July 29 5,350,876.600 4,700,542,500 89.033,900 697,796,200
Aug. 5 5,406.610,600 4,714,814,300 87,948,700 700.127.900
Aug. 12 5,383,432.700 4,646,854,790 89,403.600 622,177,400
Aug. 19 5,372,803,000 4,613.652.400 86,4.49.800 618,135,000
Aug 28 5.334,972.100 4,599.909,600 86,492.800 609,486.700
Sept. 2 5.311,517.600 4,596,237,500 86,259,400 619,1)63,200
Sept. 9. 5,297,744,400 4,566,272,800 88,946,400 616,544,100
Sept. 16 5.297.309,200 4,615,836.300 90,326,700 625,919.600
Sept. 23 5,338,205,100 4,640,919,500 86.359.200 680.815.100
Sept. 80 5,317,017.500 4,634.695,500 88,271,200 616.428,800
Oct. 7 5,326,359,700 4,649,378,900 86.018.300 624,7214000
Oct. 14 5.305,28l600 4.624,334,800 90.301 200 623.563,900
Oct. 21 5,397.918,900 4,699,067.600 89,798,300 642,922,400
Oct. 28 5.402,495.200 4 080,020,500 55 484 300 610.226.4011
Nov. 4 5.394,373,600 4.623,416,200 87.350.900 623,119.700
Nov. 11 
"Arm, 152

5.318.725.300
n 'sal ala (inn

4,573.740,400
et van cc's nnn

91,054,000
en 9AR non

614,915,700
617.659.30C

• Thls item includes gold, silver, legal tenders, national bank and Federal notes
Reserve notes.

New York City Non-Member Banks and Trust Corn-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars--that is. three ciphers wool omitted.)

CLEARING
NON-MEMBERS

Week ending
Nov. 18 1922.

1 Net
Capital. Profits.

Loans
Dia-

counts,
Invest-
ments,
ace.

Cash
in

Vault.

Reserve
with
Legal
Deposi-
tortes.

Net
Demand
De-

posits.

Net
Time
De-

posits.

Nat'l
Bank
drew-
lotion.

Nat.bks.Sept15
StatebksSept30
Tr. cos. Sept 15

Members of Average Average Average Average Average Average
WI Res. Bank. i $ $ $ $ $ $ $
3attery Park Nat_ 1,500 1,219 11,603 166 1,227 7,862 396 196
lir R Grace & Co- 500 1,267 13,904 25 573 1,230 11,646

Total 2,000 2,487 25,507 191 1,800 9,092 12,042 196

State Banks Not Me cabers of Fed. Res've Bank.
3ank of Wash. Hts 200 3P 5,307 6291 309 5,159 729
-.:olonial Bank_.... 800 1,82 19,724 2,512 1,297 20,826

Total 1,000 *2,13, 25,031 3,141 1,606 25,98 729

Crust Companies Not Me inbers of Fed. Res'vel Bank.
dech.Tr.,Bayonne 20 66 9,660 402 247 4,121 5,508

Total 200 66 9,660 402 247 4,121 5,508

;rand aggregate 3,20 5,29 60,198 3,734 3,653 a39,19: 18,279 196
)omparison with previous week_ _ +1,534 -71 -103 +182 +406

led aggr. Nov. 11 3,20 5,29 58,664 3,80513,7.55 a39,016 17,873 191

)r'd aggr. Nov. 4 8,2'' 5,295 58,05 3,61 3,498 837,463 17,841 196

3i'd aggr. Oct. 26
,......d6. rim. Cl

3,211 5,9 
A 211 Ram

1 57,68
a

3,57 3,449 836,983 17,725
3.754 3.637 a37.952 16.747

197
196

- - -
a 1J. S. deposits deducted, $373.000.
Bills ppyable, rediscounts, a'),:entanoes and other W0111110% $2.165,000.

Exces8 reserve. $219,930 decrease.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Nov. 22
1922.

Changes from
previous week.

Nov. 15
1922.

Nov. 8
1922.

Capital  
Surplus and profits 
Loans, disc'ts & investments_
Individual deposits, incl. U.S.
Due to banks 
Time deposits 
United States deposits 
Exchanges for Clearing House
Due from other banks 
Reserve in Fed. Res. Bank 
Cash In bank and F. R. Bank
Reserve excess in bank and
Federal Reserve Bank 

$
55,100,000
85,928.000
859,035,000
624,859,000
109,961,000
113.686.000
15,952.000
23,382,000
73,860,000
69,572,000
9,609,000

2,129.000

$

Inc. 126,000
Dec. 5,570,000
Dec. 8,077,000
Dec. 2,832,000
Dec. 192,000
Dec. 1.092,000
Dec. 1,388,000
Dec. 1,128,000
Dec. 972,000
Dec. 162,000

Dec. 89.000

$
  59,100.000

85,802,000
864,605,000
632,936,000
112,793,000
113,878,000
17,034,000
24,770,000
74,988.000
70,544.000
9,771,000

2.218.000

$
59,350,000
87,092.000
874,245,000
640.465,000
117.018,000
113,945,000
18,210.000
27,966,000
73,697,000
71.333,000
9.843.000

1.926.000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending Nov. 18, with comparative figures
fcr the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in
vaults" is not a part of legal reserve. For trust companiea
not members of the Federal Reserve System the reserve
required is 10% on demand deposits and includes "Reserve
with legal depositaries" and "Cash in vaults."

Two Ciphers (00) omitted.

Week ending Nov. 18 1922.
Nov. 11
1922.

Nov. 4.
1922.Membersof Trust

F.R.System Companies Total.

Capital 535,175,0 54,500,0 539,675,0 $39,675.0 $39.675,0
Surplus and profits 98.838.0 14,617,0 113,455,0 113,455,0 114,477,0
Loans, disc'ts & investm'ts 649,4:34,0 41,528,0 690,952,0 694,392,0 690.803,0
Exchanges for Clear.House 31,439,0 710,0 32,149,0 32 791,0 30.056 0
Due from banks 110,523,0 24,0 110,552,0 99,505,0 95 054 0
Bank deposits 117,821,0 619,0 118,440,0 116,053,0 115,509,0
Individual deposits 540,662,0 26,939.0 567,601,0 561,325,0 553,178.0
Time deposits 22,349,0 543,0 22.892.0 22,128,0 22,126 0
Total deposits 680,832,0 28,101,0 708,933,0 699.506,0 690.813.0
U. S. deposits (not incl.). 10,628,0 10,628,0 11,245,0 9,717.0
Reeve with legal deposit's.. 3,316,0 3,316.0 3,734,0 3.909,0
Reserve with F. R. Bank 54,594,0  54,594.0 55,158.0 M.488,0
Cash in vault* 10,505,0 1,216,0 11,721.0 11,535.0 10 945,0
Total reserve and cash held 65,099,0 4,532,0 69,631,0 70,427,0 69 342.0
Reserve required 55,373,0 4.050,0 59,423,0 58,867.0 58 449.0
Excess res. & cash In vault- 9.726.0 482.0 In 208 n 1 i san n in Rea_ii_
• Cash in vaults not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York.
-The following shows the condition of the Federal Reserve
Bank of New York at the close of business Nov. 22 1922 in
comparison with the previous week and the corresponding
date last year:

Resources-
Gold and gold certificates 
Gold settlement fund-F. R. Board 

Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 

Total gold reserves 
Legal tender notes. silver. &ts 

Total reserves 
Bills discounted: Secured by U. S. Gov-
ernment obligations-for members 
For other F R. banks 
All other-For members 
For other F. R. banks 

Bills bought In open market 

Total bills on hand 
U. S. bonds and notes 
U. S. certificates of indebtedness-
One-year certificates (Pittman Act)-..All other 

Total earning assets 
Bank premises 
5% redemp. fund aut. F. R. bank notes.. 
Uncollecteditems 
All other resources 

Total resources 

Liabilities-
Capital paid in 
Surplus  
Deposits:
Government 
Member banks-Reserve account- - -
All other 

Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in cirourn-net liability
Deferred availability Items 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

Nov. 22 1922. Nov. 15 1922.
$

152,167,367 158,949.967
239,291,206 197,037,874

Nov. 23 1921.

391,331,000
45.084,000

391,458.573
660,048,798

9,029,041

353,987.842
660,243,198
10,804,604

436,415,000
594,281,000
15,000,000

1,060,536,416
33,055,920

1,025,035.614
34,457,632

1,045.696,000
48,870,000

1,093,592,336

134,899,100

26,077,292

60,225,436

1,059,493,277

159,960,286

34,494,531

75,200,345

1,094,566,000

110.787,000
10,000,000
95,302,000

26,471,000

221,201,830
18,730.750

6,500,000
24,290,000

269,655,194
23,418,750  

7.000,000
27,101,000

242,560,000

37,400,000
33,382,000

270.722,580
10,322,976

324.060
147.357,723

1,598,460

327,174,944
9,964.007
349,060

176,584.117
2,016,534

313,342,000
6,182,000
1,542,000

123,699,000
3,440,000

1,523,918,137 1,575,581,940 1,542,771,000

27,922,100
60,197,127

13,056,388
713,568,831
12,337,595

27,895,400
60,197,127

33,912,988
711,071,642
13,143,752

27,137,000
59,318,000

7,435,000
661,673,000
14,670,000

738,962.815
580,198,372

5,779,200
105,145,571
5,712,950

758,128,383
588,414,499

6,214,200
128.885.829
5,846.600

683,778,000
637,672,000
17,607,000
92,157,000
25,102,000

1,523,918,137 1,575,581,940 1,542,771,000

82.9%

11,715,331

78.7%

11,528,271

82.8%
*00

12,063,370

CURRENT NOTICES.

-West & Co., members New York and Philadelphia Stock Exchanges,
36 Wall Street, New York, and 1511 Walnut Street, Philadelphia, have is-
sued an instructive booklet entitled "Stock Dividends." This booklet is
designed to bring out some interesting points relative to stock dividends.
I. e., what they accomplish, their effect on the market, and how they
benefit shareholders, inasmuch as there appears to bea general misconcep-
tion as to the nature of stock dividends and as to just what they accomplish.
Copies are available for free distribution.
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.

The following is the return issued by the Federal Reserve Board Friday afternoon, Nov. 24, 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

as a whole in comparison with the figures for the seven preceding weeks and with those of the 
corresponding week last year.

The second table shows the Fesour.ces and liabilities separately for each of the twelve banks. The Federal Reserve Agents'

Amounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest

week appears on page 2319 being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Nov.22 1922.

Nov. 22 1922. Nov. 15 1922. Nov. 8 1922 Nov. 11922. Oct. 25 1922. Oct. 18 1922. Oct. 11 1922. Oct. 4 1922.Nov. 23 1921.

RESOURCES.
Gold and gold certificates 
Gold settlement, F. R. Board 

Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 

Total gold reserves 
Legal tender notes, sliver. IC 

Total reserves 
Bills discounted:
Secured by U. S. Govt. obligations__ _
All other 

Bills bought in open market 

Total bills on hand 
U. S. bonds and notes 
U. S. certificates of indebtedness:
One-year certificates (Pittman Act) 
All other 
Municipal warrants 

Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes
Uncollected Items 
All other resources 

Total resources

LIABILITIES.
Capital paid in 
Surplus 
Reserved for Govt. franchise tax 
DeDosits--Government 
Member banks-reserve a° count 
All other 

Total 
F. R. notes in actual circulation 
F.R.bank notes In circulation-net liab.
Deferred availability items 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposit and
F. R. note liabilities combined 

Ratio of total reserves to deposit and
F. R. note liabilities combined 

289,750,000
651,862,000

278,414,000
651,930,000

267,207,000
648,429,000

266,718,000
618,727,000

277,629,000
615,866.000

257,920,000
594.159,000

265,341,000
570,599,000

270,158,000
568,241,000

485,108,000
425,833,000

941,612,000
2,077,582,000

69,131,000

928,344,000
2,078,901.000

66,603,000

915,636,000
2,094,050,000

71,069,000

885,445,000
2,126.535,000

60,269,000

893,495,000
2,124,432,000

67,156,000

852.079,000
2,163,463,000

71,269,000

835,940,000 838,399,000
2.192,940,000 2,194,932,000

61,100,000 55,949.000

910,941,000
1.811,316,000
112,972,000

3,088,325,000
130,358,000

3,073,848,000
130,912,000

3,080,755,000
130,527,000

3,078,249.000
133,696,000

3,085,083.000
126,835.000

3.086,813,000
127,384,000

3,089,980.000
120.037,000

3,089,280,000
123,725,000

2,835,229,000
142,999,000

3,218,683,000

307,976,000
303,215,000
257,405,000

3,204,760,000

330,285,000
322,520.000
260,894,000

3,211,282,000

300,337,000
340,075,000
258,656,000

3,211,945,000

271.497,000
316,267,000
260,658,000

3,211,918.000

195,510,000
273,889,000
257.691,000

3,214,197,000

194,155,000
316,944.000
256,815,000

3,210.017,000

232,280.000
292.506,000
246,620.000

3,213,005.000

156,318,000
277,878,000
235,458,000

2,978,228,000

467,163,000
738..007,000
69,375,000

871,596,000
151,731,000

28,500,006
114,888,000

27,000

913,699,000
171,732,000

31,500.000
122,482,000

27,000

899,068,000
188,821,000

34,500,000
123,268,000

27,000

848.422,000
191.095.000

38.000,000
131.216.000

24,000

727,090,000
206,060,000

41,000,000
161,576,000

27,000

767,914.000
226,210,000

43,500,000
177,191,000

27,000

771,406,000
236.145.000

46,000,000
192.419.000

15,000

669,654,000
253,042,000

. 48,000,000
182,299,000

15,000

1,166,742,000
46,204,000
3,410,000

684,519,000
14,605,000

5,134,163,000

1,239,440,000
45,650,000
3,535,000

821,132,000
15.056,000

1,245,684,000
45,420,000
3,635,000

583,827.000
15,611,000

1,208,757,000
45,295,000
3,635.000

657,179,000
15.358,000

1,135,753,000
45,241,000
3,750,000

653,493.000
14,940,000

1,214,842,000
45,099,000
3,750.000

798,439.000
14,787,000

1,245,985,000
44.605.000
3,764,000

649.385,000
15,114.000

5,329,573,000

106,495,000 106.448,000
215,398,000 215,398,000

45,198,000
1,829,069,000

20,721,000

57,252,000
1,859,652,000

22,606,000

5,105,459,000 5,142,169.000

106,355,000 106,292.000
215,398,000 215,398,000

26,402,000
1,812,051,000

24,235,000

36,047,000
1,847,693,000

30,508,000

5,065,095,000

106,277.000
215,398,000

23,659,000
1,799,931,000

18,180,000

5,291,114,000

106,327.000
215,398,000

12,545,000
1,921,277,000

22,285,000

5,168,870.000

106.271,000
215,398,000

12,457,000
1,890,841,000

18,927,000

1,153,010,000
44,522,000
3,852,000

631,701,000
14,604,000

5,060,694,000

108,220,000
215,398,000

14,901,000
1,842,508,000

20,288,000

1,274,545,000
32,486,000

131,000,000
37,834,000

22,000

1,475,887,000
32,949,000
7,903,000

544,393,000
18,732,000

5,058,092,000

103,216,000
213,824,000

32,155,000
1,670,717,000

25,625,000

1,894,988,000
2,299,391,000

26,220,000
564,796,000
26,875,000

1,939,510,000
2,321.219,000

29,313,000
691,406.000
26,279,000

1,862,688,000 1,914.248,000
2,340,074,000 2,309.265,000

32,441,000 35,573,000
522,564,000 536,140,000
25,939,000 25.253,000

1,841,770,000 1.956.107,000
2,298,536,000 2,315,437,000

37,995,000 40,613,000
539,773,000 632,430,000
25,346,000 24.802,000

1,922,225,000
2,320,115,000

42.715,000
537,899,000
24.247,000

1,877.697,000
2,274,651,000

44,726,000
518,334,000
23,668,000

1,728,497,000
2,389,916,000

74,765,000
468,110,000
79.764,000

5,134,163,000

73.6%

76.7%

5,329,573,000

72.1%

75.2%

Distritnttion by Maturities-
1-15 days bill bought in open market_
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness_
1-15 days municipal warrants  
18-80 days bills bought in open market_
16-30 days bills discounted 
18-80 days U. S. certif. of indebtedness_
16-30 days municipal warrants 
31-80 days bills bought in open market..
31-60 days bills discounted 
31-430 days U. S. certif. of indebtedness_
81-60 days municipal warrants 
61-90 days bills bought in open market_
61-90 days bills discounted 
81-90 days U. S. certif. of indebtedness_
81-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days cern( . of indebtedness 
Over 90 days municipal warrants 

Federal Reserve Notes--
Outstanding 
Held by banks 

In actual circulation 

Amount chargeable to Fed. Res. Agent
In hands of Federal Reserve Agent 

Issued to Federal Reserve banks 

How Secured-
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board

Total 

Eligible paper delivered to F. R. Agent_

61,797,000
418,318,000

2,471,000

42,733,000
50,636,000

507,000

92,365,000
74,195,000
4,220,000

27,000
49,383,000
42,694,000

76,000

11,127,000
28,348,000
136,114,000

66,127,000
444.24(,000

1,933,000

42,040,000
62,840,000
1,086,000

87,143.000
77,989,000
5,720,000

24,000
52,642,000
41,492,000

3,000
12,942.001)
26,244,000
145,243,000

5,105,459,000

73.3%

76.4%

63,762,000
449,209,01)0

733,000

43.127,000
52,444,000
1,398.000

3,000
76,499,000
74,174,000
6,726,000

64,749,000
39,838,000

500,000
24,000

10.519.000
24,747,000
148,411,000

5,142,169,000

72.9%

76.0%

5,065,095.000

74.5%

77.6%

64,162,000
397,712,000

2,606,000

39,272.000
48,506,000

599,000

74.632,000
74,822,000
6,437,000

69.693.000
43:190,000
3,220,000

21,000
12,899.000
23,534,000
156.134,000

65,797.000
288,140.000

5,806,000
3,000

35,594.000
47,353.000

100,000'

69.753,000
73.473,000
42,699,000

74,176 .000
39,180,000
5,220.000

24.000
12,371.000
20,623,000
148,751.000

5,291,114,000

72.3%

75.2%

69,241,000
317,057,000
27,161,000

3,000
39,106,000
48,671,000

66,345,000
76,228.000
45,528,000

68,183.000
49,570,000
15,685,000

24,000
13,940,000
19,573,000

132,317,000

5,168,870,000

72.8%

75.7%

5,060,694,000

74.4%

77.4%

5,058,092,000

68.8%

72.3%

70,709,000
339,574,000
29,620.000

43,587,000
52,240,000
3,100,000

3,000
63,963.000
70,095,000
15,863,000

54.021,000
45.007,000
63.035,000

14,340,000
17.870,000
126,801,000

12,000

$
53,255,000

243,163,000
23,550.000

47,950.000
52,493,000
4.250,000

3,000
64.058,000
73,414,000
1,298,000

53,087,000
47,193.000
62.045.000

17,108,000
17,953.000

139,156,000
12.000

2,694,644,000
395,253,000

2,299,391,000

3,583,482,000
888,838,000

2,694,644,000

2,699,633.000
378,414,000

2,695,470,000 2,883.851,000
355,396.000 374.586,000

2,688.822,000 2,722,446,000
390,286.000 407,009,000

2,703,014,000
387,899,000

2,682,940,000
408,289,000

40,270,000
693,057,000

9,878,000

10,092,000
143,726,000
26,105,000

12,820,000
188,202,000

8,900,000

6,215,000
123,550,000

4,618,000

54,631,000
119,333,000

2,704,639,000
314.723,000

2,321,219,000

3.561,781,000
862,148.000

2,340,074,000 2,309,265,000

3,547,643,000 3,544,204,000
852.173.000 860,353,000

2.298.530,000 2,315,437.000 2.320,115,000 2,274,851,000

3,531,074,000 3,516,888,000
842,252,000 794,442,000

3,489,306,000
781,292,000

3,481.292,000
798,352.000

2,389,916,000

3,579,491,000
874,832,000

2,699,633,000 2.695,470,000 2,683.851,000 2,688.822,000 2,722.446,000 2.708,014,000

378,317,000
617,032,000
128,489,000

1,572,776,000

376,367.000
620.732,000
126,496,1)00

1,576,038,000

391,367,000
601.420,000
121,744,000

1,577,939,000

386.467,000
557,316.000
122,629,000

1,817,439,000

386,507.000 416,507,000
584,390.000 558,981,000
127,104,000 133,925,000

1.610,821,000 1,613,033,000

2,682.940,000 2,704,639,000

416,509,000
515,074,000
120,843,000

1,849,588,000

416,507,000 450,163,000
488,00,0001 8/3,323,000
125.188,000 112,822,000

1.653.237,000.1,248.331,000

2,691,644,000 2,699,633,000 2,695,470,000 2,683,851,000 2,688.822,000 2,722,446.000 2,708,014.000 2,682.940.000

8 35,535,000 878,995,000 857,826,0001 817,731.000 706,102,000 740,927.000 751,046.000

2,704,639,000

654.235 000 1,230,018,000

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH 09 THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 221921.

Two ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
Gold and gold certificates 
Gold settlement fund-F. R. B'd

Total gold held by banks 
Gold with F. R. agents 
Gold redemption fund 

Total gold reserves 
Legal tender notes, sliver.10 

Total reserves 
Bills discounted: Secured by

U. S. Govt. obligations 
All other 

Bills bought in open market 

Total bills on hand 
U. S. bonds and notes 
U. S. certificates of indebtedness
One-year Ws. (Pitttnan Act) 
Allother 

Municipal warrants 

Total earning RtyiPtfl

Boston. New York. Phila. Cleveland

$

Richmond Atlanta. Chicago.

$

St. Louts. Minneap.Kan.City. Dallas. San Fran. Total.

S $ S $ $ S S S . s S $
18,971,0 152,167,0 6,785,0 13,778,0 4,862,0 5,619,0 44,427,0 3,482.0 7,607,0 2,763,0 9,721,0 19.5138,0 289,750,0

43,403,0 239,291.0 40,704,0 65,257,0 28,200,0 22,361,0 87,309,0 15,881,0 26,827.0 32,687,0 16.398,0 33.544,0 651.862,0

62,374,0 391,458.0 47,489,0 71,035.0 33,062,0 27.980,0 131,736,0 19,363,0 34,434,0 35,450,0 26,119,0 53,112,0 941.812,0

130,824.0 660,049,0 170.344,0 180,309,0 68,006,0 97,163,0 374,622,0 80,776,0 43,514,0 51,985,0 25,813,0 194,177,0 2,077,582,0

13,386,0 9,029,0 7,769,0 5,158,0 4,703,0 2,222,0 15,055,0 2,483,0 2,348,0 1,925,0 1,247,0 3,804,0 69.131,0

206,584,0 1,060,536,0 225,602,0 264,502.0 105,773,0 127,365,0 521,413,0 102,822,0 80,296,0 89,360,0 53,179,0 251,093,0 3,088,325.0

12,638,0 33,056,0 13,737,0 8,290,0 9,703,0 6,721,0 20,826,0 9,521,0 756,0 4,318,0 6,992,0 3,794,0 130,358,0
-
219,222,0 1,093,592,0

-
239,339,0 272,792,0 115,479,0 134,089,0 542,239,0 112,143,0 81,052,0 93,678,0 60,171,0 254,887,0 3,218,683,0

22 079 0
41'617'0

134,900,0
26,077,0

35,374,0
11,937,0

22,878,0
19,672.0

10,905,0
25,117,0

5.052,0
32,130,0

32,706,0
52,254,0

12,077,0
15,999,0

2,187,0
19,153,0

6,625,0
21,959,0

300,0

1,019.0
14,211,0
20.366,0

13,174,0
26,089,0
40,235,0

307,976,0
306,215,0
257,405,0

29:420: 0 60,225,0 16,906,0 50,415,0 2,183,0 13,124,0 13,009,0 11,222,0  
_
93 116,0 221,202,0 64,217,0 92,965,0 47,205,0 50,306,0 97,969,0 39,298,0 21,340,0

9,590,0
28,884,0
27,176,0

35,596,0
2,654,0

79,498,0
27,618,0

871,596,0

5:64 2,0 18,731,0 23,987,0 11,852,0 1,241,0 149,0 6,327,0 16.764,1 151,731.0

1,9.0,0 6,500,0 2.000,0 1,500,0 2,460,0 1.999,0 3,167,0 2.071,0 2,000,0 1,821,0
10,046,0

1,900,0
8,310,0

1,832.0
7,353,0

28,500,0

12,352,0 24,290,0 4,148,0 13,850,0 2,041.0 28,210,0 2,874,0 514,0
27,0

114,888,0
27.0

-
50.905.0, ,,, onn n o7n 7oz n al !(59 n 190 167.0 54.495.0 135.8733.0 61.007.0 33.47.1.0 68.817.0 48.460.0 118.301.0 1.168.742.0
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RESOURCES (Concluded)-
Two ciphers (00) omitted. 

Bank premises 
6% redemption fund against Fed-

eral Reserve bank notes 
Uncollected items 
All other resources 

Total resources 
LIABILITIES.

Capital paid in 
Surplus 
Deposits: Government 
Member bank-reserve acc't 

All other 

Total deposits 
F. R. notes in actual circulation_

F. R. bank notes in circulation-
net liability 

Deferred liability items 
All other liabilities 

Total liabilities 
Memoranda.

Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 

Contingent liability on bills pur-
chased for foreign correspondt's

Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago.

$
St. Louis. Minneap.Kan City.

$
Dallas.

s

San Fran. Total.

S $ S $ $ s $ $ $ $
5,251,0 10,323,0 624,0 6,815,0 2,571,0 1.989,0 7,764,0 971,0 1,020,0 5,136,0 2,087,0 1,653,0 46,204,0

422,0 324,0 250,0 239,0 123,0 468,0 665,0 183,0 196,0 300,0 146,0 94,0 3,410,0
65,954,0 147,358,0 56,090,0 63,801,0 59,690,0 27,151,0 86,759,0 41,794,0 19,475,0 43,978,0 27,107,0 45,362,0 684,519,0

476,0 1,598,0 624,0 794,0 516,0 152,0 633,0 482,0 1,664,0 850,0 1,920,0 4,896,0 14,605,0

403,685,0 1,523,918,0 391,279,0 464,608,0 229,285,0 218,344,0 773,733,0 216,580,0 136,878,0 212,769,0 139,891,0 423,193,0 5,134,163,0

8,144,0 27,922,0 9,326,0 11,708,0 5,590,0 4,354,0 14,748,0 4,800,0 3,538,0 4,589,0 4,210,0 7,566,0 106,495,0
16.483,0 60,1.17,0 17,945,0 22,509,0 11,030,0 9,114,0 29,025,0 9.388,0 7,468,0 9,646,0 7,394,0 15,199,0 215,398,0
3.619,0 13,056,0 2,834,0 2,645,0 2,340,0 1,322,0 5,980,0 2,676.0 1,177,0 2,947,0 2,397,0 4,205,0 45,198,0

123,722,0 713,569,0 109,049,0 140,208,0 58,690,0 53,681,0 253,872,0 63,722,0 48,124,0 77,495,0 54,752,0 132,176.0 1,829,069,0
211,0 12,338,0 312,0 687,0 99,0 122,0 1,497,0 422,0 395,0 1,044,0 244,0 3,350,0 20,721,0

127,552,0 738,963,0 112,195,0 143,540,0 61,138,0 55,125,0 261,349,0 66.820,0 49,696,0 81,486,0 57,393,0 139,731,0 1,894,988,0
193,568,0 580,198,0 200,029,0 227,572,0 96,869,0 124,046,0 396,260,0 03,899,0 57,090,0 68,734,0 40,687,0 220,439,0 2,299,391,0

646,0 5,779,0 1,508.0 1,418,0 1,894,0 1,776,0 2,822,0 1,956,0 1,379,0 4,191,0 2,209,0 582,0 26,220,0
55,400,0 105,146,0 48,270,0 55,212,0 51,499,0 22,556,0 66,035,0 38,618,0 16,195,0 42,696,0 26,136,0 37,032,0 564,796,0
1,892,0 5,713,0 2,006,0 2,649,0 1,265,0 1,373,0 3,494,0 1,099,0 1,512,0 1,427,0 1,801,0 2,644.0 26,875,0

403,685,0 1,523,918,0 391,279,0 464,608,0 229,285,0 218,344,0 773,733,0 216,580,0 136,878,0 212,769,0 139,891,0 423,193,0 5,134,163,0

68.3 82.9 76.7 73.5 73.1 74.8 82.5 69.8 75.9 62.4 61.3 70.8 76.7

2 R9Rn 11 71A n 9 14R n 9 A15 n 1 narr n 1 14Rn R 7QA n 1 d011n coin 1 K/1 n Q90 n 1 AA7n 11 ACIA n

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOVEMBER 22 1922.

Federal Reserve Agent at-

Resources- (In Thousands of Dollars)
Federal Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding
Gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board 
Eligible paper! Amount required 

),Excess amount held 

Total 
Liabilities-

Net amount of Federal Reserve notes received from
Comptroller of the Currency 

Collateral received from f Gold 
Federal Reserve BanklEligible paper 

Total

Federal Reserve notes outstanding 
Federal Reserve notes held by banks 

Federal Reserve notes in actual circulation 

Boston. New York Phila. Cleve. Richm'd Atlanta Chicago. &Louis Minn. K.City. Dallas. San Fr. Total.

$ s $ $ s $ $ s $ $ $ 3 $
90,400 404,410 48,360 29,340 26,760 73,279 93,920 25,720 10,880 14,560 16,999 54,210 888,838
211,111 789,538 219,152 245,787 105,525 130,304 434,516 113,231 60,545 78,662 45,942 260,331 2,694,644

15,300 313,184  13,275  2,400   11,610 13,052  7,496  376,317
12,524 35,865 11,455 12,034 4,211 3,763 16,977 4,866 1,462 3,625 3,317 18,390 128.489
103,000 311,000 158,889 155,000 63,795 91,000 357,645 64,300 29,000 48,360 15,000 175,787 1,572,776
80,287 129,489 48,808 65,478 37,519 33,141 59,894 32,455 17,031 26,677 20,129 66,154 617,062
12,829 71,488 7,310 24,089 7,022 17,024 38,072 6,842 3,074 2,205 15,179 13,339 218,473

525,451 2,054,974 493,974 545,003 244,832 350,911 1,001,024 259,024 135.044 174,089 124,062 588,211 6,496,599

301,511

-

1,193,948 267,512 275,127 132,285 203,583 528,436 138,591 71,425 93,222 62,941 314,541 3.583,482
130,824 660,049 170,344 180.309 68,006 97,163 374,622 80.776 43,514 51,985 25,813 194,177 2,077,582
93,116 200,977 56,118 89,567 44,541 50,165 97,966 39,297 20,105 28,882 35,308 79,493 835,535

525,451 2,054,974 493,974 545,003 244,832 350,911 1,001,024 259,024 135,044 174,089 124,062 588,211 6,496,599

21L,111 789,538 219,152 245,787 105,525 130,304 434,516 113,231 60,545 78,662 45,942 260,331 2,694,644
17,543 209,340 19,123 18,215 8,656 6,258 38,256 19,332 3,455 9,928 5,255 39,892 395,253

1A9 reo con in° 0(1,1,10 007 K70 OA onnInA nAa one nen no onn co nnn no ',OA AIN CO, nnn A0An nnn on*• . r folt,V.11, OU,401, ua,ouu or,vou 441.,,YOUGr4UV,OVA

WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and

liabilities of the 785 member banks, from which weekly returns are obtained. These figures are always a week behind those
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of 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 Department of "Current Events and Discussions" on page 2319.

I. Data for all reporting member banks in each Federal Reserve District at close of business November 15 1922. Three ciphers (000) omitted.

Federal Reserve District. Boston. New York Philadel.Cleveland. Atlanta. Chicago. St. Louts.

Number of reporting banks 
Loans and discounts, including bills

rediscounted with F. R. Bank:
Secured by U. S. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
U. S. bonds 
U. 8. Victory Notes 
U. S. Treasury notes 
U. S. Certificates of Indebtedness 
Other bonds, stocks and securities_ _

Total loans & dIsc'ts & investm'ts,
incl. bills redisc'd with F.R. Bk..

Reserve balance with F. R. Bank__ _
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable with F. R. Bank:
Secured by U. S. Govt. obligations
All other 

Bills rediscounted with F. R. Bank:
Secured by U. S. Govt. obligations
All other 

46

15,701
241,330
587,039

844,160
103,328

953
22,266
4,419

171,740

105

114,954
1,655,973
2,218,383

3,989,310
618,085
11,938

410,882
12,384

767,891

56

19,075
247,733
336.816

84

31,373
354,642
645,188

78

11,887
117.389
312,658

41

7,628
58,377
335,716

109

46,702
554,832

1,006,798

37

16,029
134,119
291,349

Minneap.

32

8,334
44,751
198,891

Kan. City

79

10,544
75,974

358,158

Dallas.

52

4,694
53,542
219,268

San Fran. Total.

66

16,061
148,117
733,103

785

303,072
3.686,779
7,243,367

603,624
63,189

775
25,752
3,403

182,262

1,031,203
177,808

1,526
31,836
3,975

280,195

441,934
65,348

483
3,863
3,287

55,698

401,721
28,039
1,462
4,527
7,675

35,014

1,608,332
137,950
3,667

85,280
28,210

411,515

441,497
51,354
2,714
12,256
3,443

87,433

251,976
25,790

216
9,893
4,647

28,041

444,676
63,571
1,809

15,450
6,381
58,734

277,504
35,420

497
7,510
4,799
8,851

897,281
136,757
6.487
26,279
11,324

164,301

11,233,218
1,506,639

32,527
655,794
93,947

2,251,675

1,146,866
89,802
19,300

824,528
239.780
19,605

9.414

206
39,254

5,810,490
643,355
87,949

4,791,045
784,642
82,137

142,761

573
30,176

879,005
68,924
19,820

693,603
57,689
16,988

15,049

55
15,631

1,526,543
103,537
30,426

862,508
516.295
11,727

16,935
20

168
12,896

570,613
34,951
14,123

333,763
147,718
6,464

11,408
575

75
9,046

478,438
33,084
9,658

277,227
160,391
6,070

990

190
11,343

2,274,954
188,212
55,143

1,436,639
734,653
17,278

14,628

175
12,052

598,697
39,161
8,205

340,370
177,409
13,501

8,051

108
10,057

320,563
22,504
6,732

204,061
82,034
3,664

1,003

2,586

590,621
47,735
11,a40

439,636
122,500
3,726

5,776

25
9,766

334,581
27,269
10,494

248,125
68,314
2,257

450

9
4,446

1,212,429
93,025
20.725

675,032
560,380
6,098

7,705
104

92
9,368

15,773,800
1,391,559
294,115

11,126,537
3,651,805
189,515

234,170
699

1,677
166,62

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

. Three ciphers mow omitted.
New York City. City of Chicago. All F. R. Bank Cities.F. R. Branch Cities.AllOtherReport.Bka. Total.

Nov. 15, Nov. 8. Nov. 15. Nov. 8. Nov. 15. Nov. S. Nov. 15. Nov. 8. Nov. 15. Nov. 8. Nov. 15'22Nov. 8 '22 Nov .16'21

Number of reporting banks - - ... ___
Loans and discounts, incl. bills redis-

counted with F. It. Bank:
Loans sec. by U. S. Govt. oblig'ns
Loans secured by.stocks & bonds_
All other loans and discounts__

Total loans and discounts 
U. B. bonds 
U. S. Victory notes 
U. S. Treasury notes 
IL S. certificates of indebtedness_
Other bonds, stocks and securities 

Total loans & disc'ts & invest'ts,
ind, bills redisoled with F. It. Bk.

Reserve balance with F. R. Bank 
Cmh in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable with F. It. Bank:
5ec'd by U.S. Govt. obligations 

All other 
Bills rediscounted with F. R. Bank:
Seed by U.S. Govt. obligations 
All other 

Ratio of bills payable & rediscounts
with F. R. Bank to total loans
and Invratmente nee. rent

64

$
104,320

1,485,080
1,934,178

64

$
89,910

1,515,297
1,954,563

50

$
36,303

426.554
622,490

50

$
34,518

417,652
625,555

265

$
208,609

2,721,801
4,456,324
-

266

$
193,944

2,744,531
4,483,583

208

$
51,798

516,911
1,463,116

208

3
*51,644
511,472

*1461033

312

$
42,665

448,067
1,323,927

312

$
41,531

450,404
1,327,119

- 
785

$
303,072

3,686,779
7,243,367

786

$
*287,119
3,706.407
*7,271,735

807

$
540,072

3,059,193
7,755,054

3,523,578
526,836
10,712

303,131
9,006

571,734

3,559,770
526,800
10,592

390,902
11,035

562,791

1,085,3471,077,725
54,459
3,085

61,051
16,883

174,658

53;923
3,556

51,901
15.908

174,017

7,386,734
858,940
19,472

532,393
49,621

1,208,885

7,422,058
859,411
20.258

523,224
51,765

1,198,186

2,031,825
347,353
8,720
74,328
29,724

622,430

*2024149
344,918
8,567
78,167
30,125

622,491

1,814,659
300,346
4,335

49,073
14,602

420,360

1,819,054
299,457

4,571
47,530
14,706

420,643

11,233,218
1,506,639

32,527
655,794
93.947

2,251,675

*1126526111,354,319
1,503,786

33.396
648,921
96,596

2,241,320

906,517
162,699
120,594
167,834

2,073.581

5,034.997
504,506
74,403

4,298,835
553,579
73,672

127,105

573
19,622

2.6

5,061,890
575,376
80,317

4.310,086
557,075
81,905

101,285

241
41,671

2.8

1,395.483
131,378
31,059

986.245
353,578

9,616

5,109

77
5,241

.8

1,377.030
140,671
33,264

993,567
353,159
10,680

3,059

77
4,698

.6

10,056,045
1,006,500
154,308

7,683,752
1,796,020
140,983

163,794

911
98,950

2.6

10,074,9023,114,380
986,923
165,526

7,691,536
1,798,775
146,481

138,959

594
113,179

2.5

222,208
58,988

1,817,886
1,081,009

24,550

44,395
104

538
38,775

2.7

-
,,3108 417
223,291
68,322

1,822,248
1,075,278

28.113

*48.226
113

*512
*37,942

2.8

2,603,375
162.851
80,819

1,624,899
774,776
23,982

25,981
595

228
28,896

2.1

2,605,961
159,736
81,859

1,619,604
773,457
26.269

24,321
845

216
30,944

2.2

15,773,800
1,391,559
294,115

11,126,537
3,651,805
189,515

234,170
699

1,677
166,621

2.6

*16789 280
1,369,950
315,707

11,133,388
3,647,510
200,863

*211,506
958

*1,322
*182,065

2.5

14,785,544
1,269,059
303,342

10,235,681
3,002.576
214,326

200,988
1,478

37,942
461,578

PO 4.7
• Revised figures.
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anittrs' pJ azette,
Wall Street, Friday Night, Nov. 24 1922.

*Railroad and Miscellaneus Stocks.-On a greatly
reduced volume of business the security markets have again
been irregular and for the most part weak. On at least two
days only a trifle more than 600,000 shares were traded
in, and the transaction in bonds were similarly restricted.
Owing to a general advance in prices during Saturday's

short session business opened with the market strong on
Monday and on that day the highest prices of the week were
in most cases recorded. Day by day since Monday practic-
ally all the issues have fluctuated widely, and closed lower.
Under these conditions a continuously upward movement

in the foreign exchanges has attracted attention. Sterling
reached within a fraction of $4 50, the highest quotation
since June, and Continental exchange made a similar record.

It is not easy to explain either movement except on the
ground that both markets are still largely in the bands of
the speculative element-which has been conspicuously
active of late and more or less daring in its operations.

There seems no valid reason, for instance, why the better
class of railway shares should have this week added from
2 to 6 points to their previous decline, or why the steel and
locomotive stocks should have dropped from 3 to 5 points.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending
Nov. 24 1922.

Stocks. Railroad.
dcc..

Bonds.

State, Mun.
and Foreign

Bonds.
U.S.
Bonds.Shares. Par Value.

Saturday 262,998 $15,904,000 $2,257,000 $824,000 $1,179,300

Monday 611,628 46,166,500 4,499,000 1,849,500 3,017,650

Tuesday 639,850 47,340,000 4,796,500 1,700,500 2,998,550

Wednesday 1,002,086 90,800,000 5,932,000 1,696,000 2,026,600

Thursday 895,980 70,071,500 5,978,000 1,832,500 3,282,250

Friday  726,600 65,390,000 5,783,000 2,191,000 3,193,000

Total 4,139,120 $335,672,000 $29,245,500 $10,093,500 $15,697,350

Sales at
New York Stock

Week ending Nov. 24. Jan. 1 to Nov. 24.

1922. I 1921. 1922. 1921.Exchange.

Stocks-No. shares__ _ 4,139,120 3,317,164 233,535,082 150,373,218
Par value $335,672,000 $225,187,150 $20,549,927,239 $11,248,255,251

Bonds.
Government bonds__ _ $15,697,350 $45,672,350 $1,763,433,715 $1,687,352,650
State, mun., &c., bonds 10,093,500 10,533,000 545,017,000 273,126,200
RR. and miscell. bonds 29,245,500 36,803,000 1,061,382,000 864,739,700

Total bonds $55,036,350 $93,008,850 53,369,832,715 $2,825,218,550

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
Nov. 24 1922.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday  

Total 

Prey. week revised

Bolton Philadelphia Baltimore

Shares Bond Sales Shares Bond Sales Shares Bond Sales

5,208 20,950 2,894 18,200 392 23,500
8,989 41,150 5,344 313,550 1,792 124,500
9,148 15,330 10,051 32,100 1,255 25,000
17,670 57,800 6,573 51,700 1,593 42.500
11,394 58,550 7,722 84,500 1,224 17,000
9,330 28,000 2,765 17,000 1,271 33,000

61,739 219,800 35,349 240,050 7,527 265,500

97.900 264350 48.692 239.550 13.9oR 210 9ryi

Daily Record of U. S. Bond Prices. Nov. 18 Nov. 20 Nov. 21 Nov. 22 Nov. 23 Nov. 24

First Liberty Loan (High
34% bonds of1932-47„( Low_

(First 3 %s) [Close
Total sales in $1,000 units_

Converted 4% bonds of (High
1932-47 (First 4e) __ [ Low_

Total sales in $1,000 units__
Converted 4X% bondsaligh.
of 1932-47 (First 4 31s)[ Low_

(Close
Total sales in 81,000 unus_ __

Second Converted 4 31% (High
bonds of 1932-47 (First( Low_
Second 4 Us) 
Total sales in $1,000 units_ _

Second Liberty Loan (High
4% bonds oi 1927-42_ _  [ Low_
(Second 4s) [Close

-
Total sales in $1,000 units- --------------7

Converted 4 31 % bonds (High
of 1927-42 (Second (Low_
43(s)  (Close
Total sales in $1,000 units...

['bird Liberty Loan (Hih

43,1% bonds of 1928_  [ Low_
(Third 4 Us) (Close
Total sales in $1,000 

units_- 
_

Fourth Liberty Loan (High

43.,1% bonds of 1933-38_ _ [ Low_
(Fourth 43(s) [Close

Total sales in $1,000 units...

lictory Liberty Loan (High

4 g % notes of 1922-23 [ Low_
(Victory 43(a) (Close
Total sales in $1,000 units__ _

rreasury (High

431e, 1947-52 (Low..
[Close

44,r, ...7... 4.. Cl nnn tr.tile

100.14
100.12
100.12

3
----------------98.20

---------------- 98.20
_

9-8.5-i
98.54
98.62

13

-------- 
 

--------
--------

98.00
97.90
97.90

83
98.54
98.46
98.50
118

98.30
98.20
98.24
 370
100.30
100.26
100.28

106
99.50
99.40
99.50
104

100.22
100.10
100.14

1
 ---
  

9-8.64
98.52
98.54

36

 

98.00
97.86
97.86
1,070
98.60
98.50
98.54
269

98.30
98.22
98.24
330

100.32
100.26
100.28

140
99.50
99.46
99.50

7112

100.28
100.12
100.24
'

---
 

9-8.60
98.52
98.56

76

97.40
97.40
97.40
 7

97.94
97.86
97.90
301

98.58
98.48
98.50
436

98.24
98.16
98.24
486

100.34
100.26
100.30

147
99.54
99.46
99.50
992

100.50
100.22
100.46
1
----

9-8-.68
98.54
98.60

18

--- -

9-7.158
97.90

• 97.90
2

98.02
97.90
97.94
551

98.60
98.52
98.72
508

98.30
98.18
98.22
360

100.32
100.28
100.32

173
99.58
99.50
99.52
659

100.48
100.20
100.24

312

 98.20

1
98.68
98.26
98.26

66

- - --

- 
- - -:
_ _ _ _

- _
_ ___

98.00
97.66
97.74
502

98.58
98.40
98.40
701

98.28
98.06
98.06
541

100.34
100.30
100.30

103
99.52
99.40
99.40
399

100.20
100.12
100.12

57

------

9-8:58
98.14
98.38

56

--- -

9-7:66
97.50
97.90

2
97.84
97.72
97.74
748

98.46
98.36
98.40
690

98.12
98.02
98.04
743

100.30
100.26
100.26

447
99.50
99.40
99.48
375

Note.-The above table includes only sales of coupo
n

bonds. Transactions in registered bonds were:

22 1st 3%s 100.18 to 100.20605 3d 4 Us 98.24 to 98.50

19 1st 431s 98.24 to 98.28 91 4th 431s 97.96 to 100.10

1 2d 4s 97.50 45 Victory 4 g s 99.98 to 100.10

28 2d 43.s 97.70 to 97.98

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. Maturity. Rate. 1316. Asked.

June 15 1924.._ 531% 10131 102 Mar. 15 1.923 _ _ 43,1% 100 10031

Sept. 15 1924... 53,1% 101% 101% June 15 1923.... 33,1% 9931 100
Mar.15 1925... 4,1% 10031 10034 Dec. 15 1025... 431% 99 9931
Mar. 15 1926 4(% 100% 100% Sept. 15 1023___ 35,1% 993' 100

Sept. 15 1926_ 43,1% 9831 9934

•

The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week ending Nov. 24.

Sales
for
Week.

Range for Week. Range since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroad Pas Shares $ per share 5 ver share 8 'ner share $ per share
Bangor & Aroostook, pf_ 20 9331 Nov 24 9334 Nov 2 929,1 Nov 94 Oct
Canada Southern__ _ _100 150 5334 Nov 18 5334 Nov 18 51 Feb 5631 Oct
C St P M & 0, pref_ _100 100101 Nov 23101 Nov 23 83 Feb107 Sept
Ches & Ohio, pref 3,20010131 Nov 241033-g Nov 18 10131 Nov105% Oct
Illinois Central, pref_ _ _ _ 600111% Nov 23113 Nov 24 10431 Jan116 Oct

Leased line stock_ _100 250 7431 Nov 22 7431 Nov 22 71 Jan 79 Oct
Interboro Rap Tran (w I) 1,800 2131 Nov 18 22 Nov 18 2134 Nov 3134 Aug
Int & Gt No Ry (w I) 100 200 2131 Nov 22 2134 Nov 21 213,1 Nov 265,1 June
ManRyEqTrCo ofNY c d 3,500 4531 Nov 21 4834 Nov 24 44 July 553,1 Aug
Michigan Central__ _100 6230 Nov 22230 Nov 22 120 Feb245 Oct

M St P & S S M pref_100 354 86 Nov 23 87 Nov 23 70 June 9431 Sept
Leased line certifs_100 100 673,1 Nov 22 673-4 Nov 22 63 June 68 Sept
M K & T full paid 1,100 3134 Nov 22 325,1 Nov 20 31 Nov 3934 Sept
Nat Rys Mex 1st pref 1 900 63,1 Nov 21 631 Nov 20 63,1 Nov 19 Aug
Newport N H & Ry, pf_7 100 91 Nov 21 91 Nov 21 91 Nov 91 Nov
Tol St L & W Series B 400 64 Nov 22 65 Nov 22 14 Jan 73 Oct

Preferred Series B 500 54 Nov 22 5434 Nov 22 2234 Jan 62 Oct
Industrial & Miscell

All America Cables_ _10 10 120 Nov 22120 Nov 22 107 Jan 120 Nov
Am Metal temp ctfs__ _* 2,200 4431 Nov 20 47 Nov 21 44 Sept 5234 Sept
American Radiator, pre 100119 Nov 22119 Nov 22 119 Aug 119 Aug
Am Smelt Sec, pref B 10010134 Nov 20101% Nov 20 10134 Nov 101% Nov
Am Teleg & Cable_ _10 300 6034 Nov 22 623,1 Nov 21 54 Feb 70 Mar
Do 9 1,60012131 Nov 22122g Nov 22 12131 Nov11223( Nov

Am WholesaleCorp pf 100 200 8731 Nov 21 8734 Nov 22 86 Oct 95 Jan
Am Metal tem ctf pf_100 6001083,1 Nov 2210931 Nov 23 107 Aug 11331 Sept
Assets Realization_ _ _ _10 500 1 Nov 22 1 Nov 22 % Jan' 234 July
AtiFruitCoITCoctf ofdep 200 13,1 Nov 18 2 Nov 24 % Nov1 23,1 July
Atlas Powder 6% cm pf 100 9131 Nov 22 9131 Nov 22 82 June 9434 Oct
Bayuk Bros, pref 10011434 Nov 231143,1 Nov 23 11434 Nov 11434 Nov
Beech-Nut Packing_ _ _20 22,800 42 Nov 18 50 Nov 24 30 July i 50 Nov
Beth Steel 7% pref new. 1,700 94 Nov 23 9411 Nov 20 94 Nov 101Oct
Burns Bros pref 100 60010234 Nov 2110331 Nov 24 94 Feb 1033,1 Nov
Case (J I) Thr Mach__ _. 500 304 Nov 21 303,1 Nov 21 3031 Nov 44 Aug
Comm Solv A 200 4731 Nov 23 4731 Nov 23 4431 Sept 50 Oct
Do B 100 35 Nov 20 35 Nov 201 35 Nov 7931 Apr

Conley Tin Foil 1,900 143,1 Nov 18 1534 Nov 24 1331 Nov 15% Nov
Consol Gas w I 6,200 603,1 Nov 23 6131 Nov 23 6034 Nov 613,1 Nov

Rights 12,800 2 Nov 24 23,1 Nov 23 2 Nov 2% Nov

Cont Can Inc pref.._ _100 200111 Nov 18111 Nov 18 100 Feb115 Oct

Cosden & Co pref 60 10034 Nov 2210034 Nov 22 935,1 July10234 Sept

Detroit rights 2,400 g Nov 20 31 Nov 18 31 Nov % Nov

Elk Horn Coal Corp p150 5C 39 Nov 22 39 Nov 22 34 May 39 Aug

Emerson-Brant pref_100 100 27 Nov 22 27 Nov 22 23 Feb 4431 July

Exchange Buffet 200 273,1 Nov 24 2834 Nov 20 2734 Nov 3131 Oct

Fisher Body Corp pf_100 100111 Nov 24111 Nov 24 100% Jan 111 July
GenAmTkCar 7% pf 100 100102 Nov 23102 Nov 23 96 June10534 Oct

General Baking Co_ _ _ _ * 200142 Nov 24142 Nov 24 102 June142 Nov

Gen Cigar, Inc, pref_100 100107 Nov 23107 Nov 22 10031 Mar110 Nov

General Electric, spl__  1,600 103.1 Nov 18 113,1 Nov 23 1031 Oct 12 Sept

Gimbel Bros 200 3831 Nov 23 39 Nov 21 3831 4531 Oct

Preferred 
Goldwyn Pictures 

2,300
2,4

95 Nov 20
534 Nov 24

9634 Nov 22
6 Nov 22

NOocvt
9334 Nov
534

102% Oct
Oct

Guantanamo Sugar, Pref. 200 9531 Nov 21 96 Nov 22 9534 Nov 96 Nov

Hudson Motor Car___ _ * 52,100 213,1 Nov 18 2431 Nov 22 1934 Nov 243,1 Nov

Hydraulic Steel, pref_100 100 40 Nov 22 40 Nov 22 30 A.1 June

Kelsey Wheel, Inc, p1100 10010134 Nov 2410134 Nov 24 903,1 
apnr16060 

Mar

Loose-Wiles Biscuit 400 463,1 Nov 23 48 Nov 22 36 Jan 6534 Oct

First preferred_ _ _ _100 200107 Nov 21 109 Nov 22 97 Jan109 Nov

Macy, pref 2001113,1 Nov 2311131 Nov 23 11131 Nov 11131 Nov

Mallinson (H R) dr Co-
Preferred 100 100 92 Nov 23 92 Nov 23 6231 Jan 9731 Oct

Magma Copper  6,100 273,1 Nov 23 3034 Nov 21 2734 Nov 3531 Sept

Moon Motors  6,600 1534 Nov 22 1634 Nov 21 13 Aug 173,1 Oct

Mother Lode Coal *12,900 10 Nov 22 1034 Nov 24 9% Nov 115,1 Aug

Nash Motors Co * 21525 Nov 24525 Nov 24 450 Sept525 July

National Biscuit, w I_ _ _ _ 14,100 3634 Nov 23 38 Nov 24 3634 Nov 38 Nov

Nat Cloak & Suit, p1_100 100101 Nov 20101 Nov 20 69 Jan 101 Oct

Nat Enam & Stpg, p1.100 400101 Nov 22101 Nov 22 81 Mar105 Sept

N Y Air Brake A 2,500g 4634 Nov 20 4831 Nov 22 453/4 Nov 5031 Oct

North Amer 011 1,6 29 Nov 23 3234 Nov 23 29 Nov 3234 Nov

Ohio Fuel Supply_ _ _ 100 59 Nov 21 59 Nov 21 47 Jan 5931 Oct_25
Otis Steel, pref 
Packard  

lii 100
1,5

40 Nov 22
1931 Nov 24

40 Nov 22
20 Nov 23

40 Nov
1934 Nov

4231 Jan
20 Nov

Pacific Tel & Tel, p1_100 100 9031 Nov 22 9031 Nov 22 86% July 9131 Oct

Panhandle P & R, p1_100 200 6234 Nov 22 623,1 Nov 22 6234 Nov 80 Mar

Penn Edison, pref 21 10434 Nov 2010434 Nov 20 10434 Nov104% Nov

Philadelphia 6% 100 4134 Nov 22 4134 Nov 22 4131 No'[ 4334 Nov

Phillips-Jones, pref 100 92 Nov 24 92 Nov 24 88% Jan 9331 Mar

Pittsburgh Steel, pref 100 1 92 Nov 18 92 Nov 18 85 Mar 97% Oct

Prod & Ref Corp, pref_50 100 4234 Nov 23 423,1 Nov 23 4231 Nov 48 Sept

PS Corp of N J, mei 1001043,1 Nov 21 10631 Nov 20 75 Oct 10634 Nov

Ry Steel Spring, pf_ _100 100118 Nov 23118 Nov 23 106 Apr 120 Apr

Rely (Robt) & Co * 300 1534 Nov 23 1534 Nov 23 834 Jan 21 Mar

First preferred_ _ _ _100 200 75 Nov 24 75 Nov 24 49 Jan 75 Nov

Reynolds Spring Co_ _ ..* 4 1251 Nov 22 13 Nov 23 1231 Nov 5031 June

Shell Union Oil A 1,800 9334 Nov 20 9331 Nov 22 923,1 Oct 9634 Sept

Sinclair 011, pref 1,500 9831 Nov 21 99 Nov 22 9734 Sept 102 Oct

So Porto Rico Sug, pf 100 300 88 Nov 21 89 Nov 21 1234 Jan 96 July

Standaid Milling, pf.10I 200 95 Nov 20 95 Nov 20 84 Apri 98 Nov

Tidewater 011 100 200130 Nov 31130% Nov 31 10931 May154 Oct

Timken Roller Bearing_ _ 8,600 3134 Nov 22 3234 Nov 21 2834 Sept 35 Oct

Underwood Typew'r_l ii 400139 Nov 22 141 Nov 22 125 Feb 14531 Oct

Unit Cig Stores, pref.10I 100115 Nov 211115 Nov 21 10434 Feb 115 Nov

U S Tobacco • 100 5831 Nov 231 5831 Nov 23 4531 May 633,1 Sept
Preferred 100 100110 Nov 24110 Nov 24 110 Mar 11534 Aug

Virginia-Carolina B 500 14 Nov 21 14 Nov 21 14 Nov, 2531 Aug
Van Raalte 2,900 6134 Nov 24, 643,1 Nov 22 573-,1 Oct 6734 Nov

West Elec 7% cum pf 100 1,80 11131 Nov 20,112 Nov 24 1 N o v Nov64N 
Woolworth (FW), pf_l 2 125% Nov 21'125% Nov 21

11171 
Sept3.1 

11212 
Oct

• No par value.

Foreign Exchange.-Exchange has ruled strong.
To-day's (Friday's) actual rates for sterling exchange e were 4 47©4 47%

for sixty days, 4 4934 ©4 4934 for checks and 4 49 ©4 4934 for cables.
Commercial on banks, sight 4 48%@4 4934, sixty days 4 4634 @446%,
ninety days 4 45311(44 46, and documents for payment (sixty days) 4 4634

@4463-I. Cotton for payment 4 48% ©4 49%, and grain for payment

4 48%©4 493/s.
To-day's (Friday's) actual rates for Paris bankers' francs were 7.07©

7.12 for long and 7.101(47.15 for short. Germany bankers' marks are not

yet quoted for long and short bills. Amsterdam bankers' guilders were

38.95©38.98 for long and 39.261(439.29 for short.
Exchange at Paris on London 62.85 francs; week's range 61.05 francs

high and 63.25 francs low.
The range for foreign exchange for the week follows:

Sterling Actual- SIxty Days. Cheques. Cables.

High for the week  4 4731 4 495/5 4 5034

Low for the week  4 45 7-16 4 47 9-16 4 47 13-16

Paris Bankers' Francs- •

High for the week_ _. _ - _. _. -. -- 7.40 7.45 7.46

Low for the week  6.88 6.93 6.94

Germany Bankers' Marks-

High for the week  
0.01 11-16 0.01 11-16

Low for the week  ---- 0.01% 0.0134

Amsterdam Bankers' Guilders-

High for the week  38.99 39.34 39.43

Low for the week  38.85 39.20.

Dome3tic Exchange.-Chicago, pa
r. St. Louis, 15@25c. per $1,000

discount. Boston, par. San Francisco, par. Montreal, par. Cincin-

nati, par.

The Curb Market.-The review of the Curb Market is

given this week on page 2349.
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OCCUPYING FOUR PAGES
For slies during the week of stocks usually inactive, see preceding page.

STOCKS 
PER SHARE PER SHARE

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales
NEW YORK STOCK 

Range since Jan. 1 1922. Range for previous
  for

EXCHANGE 
On baste of 100-shareleta year 1921

Saturday. I Monday, 1 Tuesday, Wednesday. Thursday, 
Lowest Highest

Friday, the
Lowest FRAMNov. 18. Nov. 20. Nov. 21. I Nov. 22. I Nov. 23. Nov. 24. Week.
- -- - --- -

$ Per share I $ Per share $ per share $ per share I g per share $ per share Shares Railroads Par $ per share $ per share $ per share t per share
*10 21 *10 20 *10 18 *11 18 .*10 18 *10 20   Ann Arbor 100 10 Jan 3 24 Aug 30 8 Mar 1234 Feb

- *32 3612 *32 40 *3313 35 34 31 *31 34 *31 35 500 Preferred 100 28% Jan 26 52 Aug 25 20 Apr 3214 Deo
10014 10034 10012 101 10014 ion loo Ion 9912 100 9912 10038 11,900 Atch Topeka & Santa Fe 100 9134 Jan 3 10812Sept 14 7718 June 94 Dee
9218 9212 *921181 9212 9214 9214 9134 92 91 9134 *90 91 1,600 Do pref 100 84% Jan 3 Wile Aug 21 7512 Jan 88 Nov
112 134 158 258 238 212 2 214 2 2 134 134 5,700 Atlanta Birm & Atlantle_100 34 Jan 14 512 Apr 17 1 Dec 713 Jan

11258 11258 11334 114 11358 11414 111 11414 10818 11114 110 110 3,800 Atlantic Coast Line RR.-100 83 Jan 9 12478 t3ept 11 77 Apr 91 Nov
4558 458 4514 46 4518 46 4014 4438 4014 4138 4012 4134 43,500 Baltimore & Ohio 100 3312 Jan 27 6014 Aug 21 3032 Mar 423 May
60 60 *597 63 597 597 59 5934 5712 5712 58 58 1,100 Do pref 100 52% Jan 11 6614 Aug 23 47 Mar 5638 Nov
*6214 71 *6214 71 *6214 71 6214 6214 *6214 71 *6214 71 20 Buffalo Roch & Pitts 100 50 Jan 4 73 Oct 4 491  Dec 724 Mar
14 1418 14 1418 14 1414 1312 14 1314 1334 1314 1338 7,000 Irook11711 Rapid Transit__ _100 6 Jan 4 29 June 30 6 Dec 1471 Jan
1158 1238 1214 1212 1214 1258 1134 12 1158 1158 1134 1178 2,800 Certificates of deposit 

14134 1417 14158 14212 14138 142 14018 14114 13978 14034 14012 14112 7,050 Canadian Pacific 
835 Central RR of N J  

558 Jan 11 2478June 30 3% Sept 10 Jan
100 11918 Jan 6 1515s Aug 31 101 June 123% NOV

4'210 212 210 210 *210 220 nos 215 209 210 2091z 210 100 184 Mar 31 245 Oct 23 186 Oct 209 Mar
685s 697 6818 6958 6878 69 6512 6838 6434 66 65 66% 12,300 Chesapeake & Ohio 100 54 Jan 10 79 Aug 21 48 June 6512 May
214 214 214 238 214 214 214 214 218 238 218 238 2,500 Chicago & Alton 100 138 Jan 24 1234May 26 4 Nov 838 Jan
*4 414 *4 414 4 4 3% 37 334 37 4 4 800 Preferred 100 318 Jan 25 20%May 25 618 Dec 12 Apr
2912 2912 3112 32 *31 32 30 31 2912 2912 2912 2912 1,600 Chic & East III RR (new) 
51 51 53 53 531  55 54 54 53 5358 53 5312 1,900 Do prat  

12% Jan 25 4334 Aug 21 131 Dec 16% Nov
32 Jan 30 6412 Aug 22 33% Dec 87 Nov

*434 5 *412 5 *412 5 434 434 412 438 4 412 3,200 Chicago Great Western_100 4 Nov 24 1034May 27 638 Dec 91s May
1034 1034 1078 11 1114 1114 1012 101? 10 1012 8 10 2,800 Do pref 100 8 Nov 24 2412May 29 14 June 207g Ma),

*2513 2578 2514 26 2538 26 23% 258 2314 2414 24 2412I 11,900 Chicago Milw & St Paul_100 1714
3914 40 397  4078 40 4034 3613 40 3614 38 3613 3778 83,900 Do pref  

Jan 9 3638 Aug 22 1714 Dec 31 Jan
100 29 Jan 10 55 Aug 22 2912 Dec 4612 Jan

8478 8478 8478 8478 8412 8514 83 85 807 8314 81 8212 8,500 Chicago cle North Western_100 59 Jan 9 9518 Sept 11 6018 Apr 71 Jan
*12014 124 *12014 124 *12014 123 12012 12013 120 120 122 122 400 Do pref 
3438 3514 3434 3512 3412 35 3118 3458 3112 33 3238 3334 29,200 Chic Rock Isl & Pac 

100 100 Jan 9 125 Aug 21 95 July 110 Jan

9513 9512 96 96 97 97 96 97 9214 9238 9212 94 1,800 7% preferred 
100 3034 Jan 11 50 Sept 14 22% Mar 35 Sept
100 8314 Jan 10 105 Sept 14 6834 Mar 89% Dec

*8512 8612 86 8738 87 87 86 87 84 8478 8412 8458 2,000 6% prelerred  100 7014 Jan 9 95 Sept 14 6612 June 77 Dec
*74 78 *7412 79 *75 80 7514 7514 72 75 *7218 751 500 Chic St P Minn dr Om 100 51 Jan 10 90 Sept 15 50 June 63 Jan
*70 80 *70 78 *70 78 *70 78 *70 78 *70 78   Clev Cin Chic & St Louls_100 54 Jan 4 8012Sept 15 32 June 5712 Dec

Do pref -___ 99 ___ 99 __- 99 ___- 99 -__- 99 ___ 99   Jan
Ill4314 4314 -4414 4414 -4412 4412 42 4312 4214 4214 -4212 4212 1,600 Colorado dr Southern 12 N134

Do let pref  
121122 

Octpr II 2? Lein 74g78 
Dec

*61 6212 *61 63 *61 63 *6012 63 *60 63 *60 63   100 55 Jan 16 68 Mar 23 49 Jan 59 Dec
12312 12334 12312 12412 12312 12378 12212 12212 117 121 118 11914 3,200 Delaware & Hudson 

*129 131 12912 131 130 131 12817 13012 12814 129 130 131 4,700 Delaware Lack dr Western. 50 13134 Feb•a il 111"sgt 2 S3 Augr 102 LT,
*3 313 *3 312 *3 31 *3 312 *234 3,4 *234 312   Duluth S S & Atlantic____100 253 Jan 27 6 Apr 25 1% Mar 41 Jan2 
*412 5 *412 5 5 5 *412 458 *412 48 *412 47 100 Do pref 100 334 Jan 7 1012 Apr 18 3% Nov 7% Jan
1078 11 1114 1112 1118 1112 11 1138 11 1114 11 1114 15,200 Erie 100 7 Jan 9 1834May 23 10 Dec 1538 May
17 17 17 1714 17 1712 1612 1712 1612 1634 1612 1634 4,000 Do 6 re  Do 21st 

prof  
ugef 100 1118 Jan 9 2812 A 21 1518 Dec 2234 May

41214 13 *1212 13 *1213 13 121p 1212 12 1214 *12 13 , 
D 

100 7% Jan 10 2014May 23 10 Dec 15% Jan
8634 8714 86 8634 8612 8634 8318 8612 8212 85 83 8434 27,600, Great Northern prof 100 7014 Jan 10 9578 Oct 18 80 June 7914 Dec
2918 2912 29% 3012 31 3118 30 31 30 30% 30 30141 8,3001 Iron Ore properties.N. pas 2378 Nov 17 4538 Apr 13 25% June 3412 Nov
14 14 *14 15 *14 15 14 14 *14 1414 14 14 400 Gulf Mob & Nor tr ctfs 100 5 Jan 4 19 May 22 434 Dec 1112 May

*4212 4312 4212 425g *4212 45 4212 4258 4214 4214 *41 44 900 Do pref 100 16 Jan 5 47 Oct 19 15 Dec 26 Feb
10914 10914 109 109 10914 10914 108 109 106 10638 106 107 2,100 Illinois Central 100 971k Jan 3 11534Sept 15 8512 Mar 10011 Nov

38 % *32 12 1113 33 '13 N1 % 38 ss 32 9,900 Interboro Cons Corp_No par 14 Oct 10 5 Apr 8 l's Dec 57 Jan
*1 118 1 118 1 1 78 1 72 72 % % 4,200 Do pref 100 34 Oat 11 1234 Apr 8 314 Dec 16 Jan
1834 1834 19 1914 1914 1932 1712 19 1712 1814 1818 1812 6,000 Kansas City Southern 100 1712 Nov 22 3014 Apr 25 1812 Feb 2878 May18 
54 54 *5312 5412 *5312 5412 *5312 5412 5312 5312 *5312 5412 200 Do pref 100 5234 Jan 5 5913 Apr 26 4512 Jan 55 Nov
*4 10 *3 10 ___   Keokuk &Des Moines_ _100 5 Jan 17 934June 6 412 Nov 612 May
*31 32 32 32 *31- 

10 ____ 10 ___ 10 *4 10 
 3184 31 31 30 3013 *3014 3012 600 Lake Erie Or Western 100 10 Feb 2 3978June 6 10 Mar 1413 Jan

*71 72 *7014 72 *71 72 *70 72 7014 7014 7014 71 500 Do pref 100 2618 Feb 8 77 Sept 27 1738 Aug 30 Dec
6312 6372 6314 6312 63 6338 6178 6334 6112 6214 617 6318 9,500 Lehigh Valley  50 5658 Jan 3 72 Sept 9 4718 June 60% Dec
130 131 *130 131 131 131 12912 12912 124 127 126 12612 2,000 Louisville dr Nashville 100 108 Jan 9 14478 Oct 17 97 Apr 118 July

e  4512 451? *461? 4634 4612 4612 *4534 57 46 4614 4812 60 850 Manhattan Ry uar 100 
300 Market Street RY  

35 Jan 6 58 Aug 30 32 Dec 58% Jan
*8 9 9 938 *834 912 *814 9 *8 9 *8 9 100 318 Jan 28 11 Mar 14 230 Dec 7 May
*39 4114 *39 4112 *40 4012 385  39 *3612 40 *37 45 300 Do pref 100 17 Jan 9 5014 Apr 11 12 Aug 181p May
*68 70 70 7012 70 70 681 6812 677 63 6758 69 1,300 Do prior prof 100 35% Jan 7 76 Nov 9 27 Aug 4512 May
*24 25 25 25 *25 2613 25 25 *23 25 *23 25 200 Do 26 pref 100 5% Jan 9 32 Apr 10 484 Aug 838 May
*67 712 6781 678 7 7 612 67 61.1 612 614 614 1,700 Minneap & St L (new)  100 5 Jan 6 1412 Apr 29 51 Dec 1434 May
*65 70 *66 68 65 65 6712 6713 6312 6312 64 64 900 Minn St P & S S Marle 100 55 June 29 7534 Oct 19 83 Aug 7412 Nov
*9 11 838 838 8 8 *6 12 *6 10 *7 12 300 Missouri Kansas & Texas 100 311 Jan 16 14 May 23 1 Dec 3% Nov
1434 15 1438 15 1438 148 13 147s 131 14 1334 1418 15,500 Mo Kan & Texas (new)  712 Jan 11 1938 Aug 25 8 Dec 97 Dec

*38 40 40 4014 40 40 38% 3958 37 3812 38 38 1 3,600 Do pref (new)  2412 Jan 27 4334 Aug 30 225g Dec 2638 Dec
164 17 1714 1 732 1634 17 1512 1634 1558 1614 16 1,612 10,100 Missouri Pacific trust otfs..190 1512 Nov 22 2514 Apr 18 16 mar 2314 May
4434 4514 4538 4638 45 4578 42 4614 4112 43 ,415  43 I 24,400 Do pref trust ctfs 100 412 Nov 23 6334 Sept 12 3313 Mar 4938 Nov312 3'2 *258 3 *258 3 238 212 212 234 0258 3 1,500 Nat Rys of Max 2d pref__ _100 212 Nov 23 714May 27 234 Dec 658 Feb
8214 8214 8214 8438 8414 85 82 82 82 83 8212 8312 5,000 New Orl Tex dr Mex v t c 100 547  Jan 10 8534 Nov 9 46 June 7712 Feb
94 9412 9334 9438 9312 9438 9112 9334 8933 911. 91 9234 37,900 New Yorka prYe2rk Central  (We tral 100 7234 Jan 4 100% Oct 18 June 76 Dec

Lo*82 8312 *82 85 *8212 87 *81 83 82 82 *8112 83 1 100 N Y Chicago & St uis 100 .5118 Jan 5 9112 Oct 16 39 June else Sept
D

*82 90 *82 87 *83 87 .81 88 *80 87 *82 89    100 6134 Jan 5 93 Sept 15 54 June 8812 Sept
22% 2318 2234 2338 2214 2338 2014 2278 203 2114 2058 2134 51.600 NY N H & Hartford 100 1213 Jan 5 3514May 20 12 Nov 2312 Jan
20% 21 2114 2114 2113 2112 20 2134 20 204 204 2012 4,300 N Y Ontario & Western_ _100 1934 Jan 9 2913 Apr 10 16 Mar 2314 Sept
*12 16 *12 16 *12 16 *1318 15 *1312 15 *1358 15   Norfolk Southern 100 834 Jan 3 2212June 6 814 Sept 1314 May
11613 11612 11612 117 11514 11614 115 11510 11412 11518 11434 115 6,500 Norfolk & Western 100 9614 Jan 9 125%Sept 9 8838 June 104% Feb
*77 87 *80 85 *78 83 *75 85 *77 78 76% 77% 500 Do prof 100 72 Jan 9 82 Oct 6 62 June 748g Dec
80$8 8038 7918 8012 793 8012 77 7912 7412 7678 7512 7634 19,300 Northern Pacific 100 7334June 19 903  Aug 24 6114 June 88 Jan
4678 4718 4678 47 4678 471  4612 47 4618 4612 4618 4638 16,100 Pennsylvania 

300 Peoria dr Eastern  
50 3314 Jan 3 4934 Oct 26 3214 June 4134 Jan

*14 17 *15 17 *15 17 1414 15 *13 15 1312 1313 100 1034 Jan 14 2638 Aug 23 8 Nov 12 Jan
3018 3058 11034 ...- 21_18 3018 3078 28% 30 2812 292 2812 2938 11,200 Pere Marquette 

600 Do prior pref 
100 19 Jan 10 4058 Aug 21 1634 Mar 23% May

*72 76 *70 76 *70 76 *70 75 7434 7434 732 747
14,400 Do pref 

100 63 Jan 17 82 Aug 21 50 Apr 6512 Dec
65 65 65 66 6434 6512 6412 65 6312 64 *6412 65 100 5018 Jan 6 7434 Aug 23 35 Jan 6634 Dec
3518 3738 3638 3714 3512 358 3412 36 332 3414 34 3414 4,700 Pittsburgh & West Va 100 23 Jan 27 4138 Aug 8 23 Oct 32 Jan

*91 94 *91 9313 *91 931  *91 9312 100 Do prat 2 91 91  100 78 Jan 13 94 Oct 10 70 Mar 80 Dec
78 7818 7734 7812 771  7814 7514 7712 7434 76 75 762 35,500 DReading leting   50 71% Jan 3 871s Oct 25 6034 June 8914 Jan

*4912 51 50 50 *49% 50 4912 497 4912 4912 50 50 900 
profref  

50 43 Mar 27 57 May 31 36% June 55 Feb
*50 52 *50 51 5012 5012 *50 50 50 50 5012 5012 500 Do 26 

6,850 Do pref A trust ctfs 100 

50 45 Jan 27 5912May 31 3818 Aug 5744 Jan
2934 2934 *29 35 *30 34 28 28 .28 34 *28 34 1 200 Rutland RR pref 100 17,3 Feb 6 5314June 1

23% 2314 23 2314 23 23 2034 2214 20% 2112 2138 22141 7.700 St Louis-San Fran tr otts_100

- - ___- _ - - ----

2058 Jan 15 3238 Aug 21 1918 Mar ggsa Aug
4018 4018 4014 4014 *3712 40 3434 37 3478 3618 36 37 3434 Nov 22 56 Aug 21 27% June 3912 Nov

*3134 3234 *32 3234 32 32 3178 337 31 32 3078 302
I 

21 32147:00230 Lo0 St Louis Southwestern 100 2038 Jan 3 3612 Oct 18 1912 June 3012 May
5412 5412 553s 55b2 5418 5512 55 58 5634 5814 5712 

6

5181 8,000 Se A Line Dfir 
100 3238 Jan 10 5978 Nov 3 28 June 41 Jan

*612 652 514 5,4 5% 5% 5% 538 5 514 5 aboard 
Do pref 

100 238 Jan 4 10 Apr 15 218 Oct 714 May
*8 812 8 .8 *8 814 100 4% Jan 13 1434 Apr 15 3 Dec 1212 Ma76014 6028 004 91 90% 9114 88814 90834 887'4 879% 87384 907) 251:950000 Southern Pacific Co 100 78% Jan 10 9614 Oct 16 6712 Jtme 101 Jan
2234 227 23 2314 2258 23 22 2212 2114 2134 2158 2214 15,400 Southern Railway 100 1714 Jan 10 28% Aug 21 1738 June 2478 Jan
6212 6212 63 6314 6258 63 6112 6212 6114 6158 6158 6238 2,500 TeDnos 

&PrpefacifIe 
100 46 Jan 10 71 Oct 17 42 June 60 Jan

2038 2112 21 2112 100 1914 Nov 23 36 Apr 21 Ma Jan 2734 Dec21 21% 1934 2134 19% 2034 20 20781 9,600
15 1558 1514 1614 16 16 *15 16 1518 1518 *14 1513' 1,200 'pwilodc Avenue 100100 14 Jan 5 2538 Apr 25 1212 Aug 2038 Mar

Rapid Transit_100 34 Jan 12 6212 Sept 15 31% Dec 5512 Apr*58 60 *5812 60 *5813 59 *57 59 *57 59 *57 59  
14113 142 14112 14238 14112 14212 13914 142 1381/2 14018 13912 14078 12,100 Union Pacific 

1,300 Do pref 
100 125 Jan 10 15434Sent 11 111 June 131% Nov

7734 7734 *77 7734 *7612 777 7612 7613 75% 7612 7412 7412 100 7114 Jan 7 80 Aug 30 6214 July 7413 Dee
12 1218 12 12 *12 1212 12 12 1112 1112 1114 lily 1,300 United Railways Inveet_100 7% Jan 6 197  Apr 11 8 Aug 1214 Mar
26 26 2618 2618 2614 2614 26 2618 2512 26 2512 2534 1,000 Do prat 100 2014 Jan 9 Ms Apr 11 17 Aug 20 Mar
918 914 9 9 9 914 878 9 8% 87 834 87s 5,900 Wabash 100 6 Jan 30 1432May 26 888 Dec 9 May
2538 258 28 26% 2534 26 24% 2578 24 2434 24 2458 13,800 Do Profrore B f A 100 19 Jan 25 WI Aug 21 18 Mar We May

*1713 1912 *18 20 *1718 19 *17 1812 *17 1812 *1712 1812   
Do 
 100 1234 Jan 25 2478 Aug 21 1258 Mar 1571 Nov

1212 1212 1218 1212 12 1238 1114 1218 1138 117 1114 1134 6,500 Western Maryland (nete)...100 814 Jan 30 1714 Aug 30 838 Dec 1112 May
423 24 *2234 23 2314 2314 22 2312 2112 22 22 2318 2.400 Do 2d pref 100 13 Jan 17 27 Nov 3 1414 Dec 21 May
*1614 17 *16 1612 18 1614 16 16 151s 1512 15 1514 1,200 Western Pacific 100 1413 Jan 30 247  Apr 24 15 Dec 307s May
59 59 *57 5912 *57 5912 56 57 *5534 5612 5534 5678 1,700 Do prat 

101 

5138 Feb 1 6478 Sept 13 5112 Dec 7013 Jan
E9t2 1)12 918 918 9 8 812 813 812 5,100 Wheeling & Lake Erie 

Ry-13.400 Do pre(  
8 Feb 2 1612June 7 614 Dec Ills May

1612 1612 *1612 18 
04 9% 834
15% 1612 1312 1514 1212 14 1334 1334 100 914 Jan 4 2952June 7 12% Dec 191, May

700 Wisconsin Central *28 31 28 28 *28 30 *27 29 27 27 27 27 100 25 Jan 10 3314 Mar 13 23 Oct 3713 May

*7512 77 7514 77 77 77
*1112 14 *11 13 *11 14
*4513 46 *46 48 *43 47
.57 5813 58 58 58 58
12 12 12 12 12 1214
*33 12 *14 % 38 38
114 114 •113 132 *114 134
704 7278 7112 7234 7112 723

*111 113 *111 114 *110 11214
4112 4134 4134 42 42 42'2
*9412 95 95 95 *9434 9512

1 31 3118 3138 3012 31
60 60 60 60 61 62
*75 77 *75 77 77 80

55 *5412 55
38 1137 377 377 *38 39
*73 11880 *73 80 .73 80
3312 3414 *331,. 341. /31, 34

77 7712
1112 11%
44 44
56 5712
12 1214
38 1%
1 113
6814 71,4
110 110
4112 4212
*9434 05
30 30%
6112 611,
831? 8312

*5412 55
37 37
*73 80
331. 74

*7513 7712 *7512 77
1112 1212 1214 12%

14313 44 4413 4412
53 54 5413 5512
117s 12 1214 1214
32 ,2 38 31;

118 118 *114 138
6912 7114 7018 7114
10912 10912 110 110
404 4214 4134 4214
9434 9434 *9413 9614
2838 28381 2812 2838
6018 60181 *60 61
*84 90 1 *87 90
*5412 55 *5412 5.5
37 3714 38 38
77 77 I *75 89

4.3325 3,-; *1312 141,

1,300
1,800
500

1,200
2,400
1,600
5,400
36,900

400
5,700
200

2,100
930
600
100

1,600
100
801

Industrial & Miscellaneous
Adams Express 100
Advance Rumely 100
Do pref 100

Air Reduction, Inc__ __No par
Ajax Rubber. Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min_ 10
Allied Chem & Dye____No par
Do prof 100

Allis-Chalmers Mfg 100
Do pr .t 100

Amer Agricultural diem.. 100
Do pref 100

American Bank Note  50
Am Bank Note prat 50
American Beet Sugar 100
Do pref 100

A rn., larrch Msneto _ _No par

48 Jan 12
1078 Jan 19
31% Jan 12
4512 Jan 3
912July 28
14 Jan 13
38 Jan 24

553 Jan. 3
191 Jan 3
3734 Jan 4
8612 Jan 5
2838 Nov 23
56 Jan 16
58% Jan 7
52 Jan 12
31% Jan 3
61 Jan 11
3114 Jan 31

83 Oct 6
23 Aug 18
6013 Aug 18
6512 Oct 6
1834 Apr 25
%May 10
2 May 17

9184 Sept
11512 Sept 19
5934Sept 7
104 Sept 21
427/June 1
7214 Sept 11
8312 Nov 22
55 Nov 1
49 June 9
8012 Oct 17
49 Apr 11

2612 Jan
1012 Dec
3112 Dec
30 June
1514 Dec

14 Dec
12 Oct

34 Aug
83 June
2814 AUR
6713 At.g
2613 Aug
51 Aug
4612 Jan
4313 Jan
2412 Oct
5434 Dec
291s Aug

6334 Dec
1934 Jan
5218 Feb
50 Dec
3912 Jan
112 Feb
134 Feb

5914 Dec
10334 Dec
3934 Dec
90 Dec
6512 Jan
90 Jan
5612 Dee
5012 Dec
61 Feb
74% Jan
6512 Ma/

• Bid and asked prices; no sales on this day. t Et-rights. 5 Leas than 100 shares. a Ex-dividend and rights. s Ex-dividend. to Ex-rights (June 15) to subscrib
share for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 103% in stock (Aug. 22).
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
Nov. 18.

Monday. Tuesday.
Nov. 20. Nov. 21.

Wednesday. Thursday, Friday.
Nov. 22. Nov. 23. Nov. 24.

$ Per share $ per share $ per share IS per share $ per share $ per share
.70 71 7014 71 70 7014 70 70 69 69 69 69
•110 111 *11014 111 *11014 111 *11014 111 *11014 111 *109 111

71 7112 7112 7234 7118 75 72 7478 7214 7313 7134 74
*10912 111 11053 11058 11012 110,4 *110 11112 11014 11014 11058 1105s

• 179 179 179 18012 180 18014 178 17914 176 177 17613 17612
*12234 124 *12234 12412 *12234 12412 124 124 *12234 124 *12234 124
*614 7 *612 7 612 7 6 612 558 558 *534 612

•19 1958 19 1918 1818 1918 1434 1778 1514 1614 16 1714
•40 42 .39 42 3934 4018 35 35 34 34 3414 35
578 6 *578 6 6 614 618 63s 614 638 818 638

•142 146 142 144 14034 143 138 140 137 137 13714 13714
*1118 1138 1118 1112 1113 1118 11 1118 11 11 11 11
*88 6912 *68 6912 *68 6912 6718 6712 6512 6614 6573 66
104 104 *105 108 10612 107 104 106 104 104 102 104
*8612 88 *87 88 87 87 *86 87 *8512 87 8512 8534
28 2818 28 2812 2818 2912 2612 28 26 2714 2618 2614

•1118 1138 11 1138 1114 1114 11 1118 1118 1138 *1118 1138
3112 3112 3112 3173 3112 3158 3014 3113 28 2912, 29 30
*50 54 *5012 54 *50 54 4978 4978 4812 4878i 4914 50
12212 123 12212 12312 122 12278 119 122 11914 120.331 12012 12158
*121 12112 *121 12112 121 121 *12012 122 *119 121 *119 121
1123.1 11234 11234 11312 11212 113 11214 11312 11214 11214 11212 11212
718 714 7 714. 7 718 67s 718 678 7 718 718
2034 211s 21 21 21 2134 2078 2133 2038 2078 2018 2012
53 5338 5338 5414 5358 5414 5178 5312 50 5214 5014 5114
10073 10078 *10078 10112 3110073 10114 10058 10058 *10038 10058 *10014 101
10178 10178 *10134 102 *10134 102 *10134 10214 *10134 102 *10038 10058
*138 140 *139 142 ••139 142 *140 142 14014 14014 *140 142

4212 4212 4258 4338 43 43/4 4253 4312 4218 43 4234 43
*104 106 105 105 *105 10618 10514 10514 *10413 106 *10112 106
6534 68 69 7012 6912 7114 6812 6914 70 7212 7113 7278
107 108 *10613 109 1 3'10614 109 *108 109 108 108 10734 10734
*2814 2912 29 2919 28 29 28 2812 2538 2713 2434 2534
5712 5712 *5712 6014 *5712 6814 *5712 6014 *5713 59 *5713 59
12234 123 123 12312 12278 123 12134 12234 12134 12214 12178 12213
14812 14978 15018 151 15012 15134 149 151 14653 14312 14934 14934
*10512 106 106 106 106 106 *105 106 *105 108 *105 106
147 14838 14812 14812 14853 14834 147 149 146 14634 *146 14712
29 29 *2813 29 2878 29 2814 29 *2814 29 *2814 29
*85 90 *8514 89341 *8514 8534 *8514 8934 *8514 8934 *88 8934
4712 4753 48 49 *4812 4912 4753 4813 4713 48 4712 4712
93 9334 9413 9458 9312 9412 9158 9312 9158 9212 92 93

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 11922.
On basis of 100-share lots

Lowest Highest

Shares Indus. Zit Miscell. (Con.) Par
1,000 Am Brake Shoe & F___No par

Do pref 100
84,400 American Can 100

600 Do preL 100
1,600 American Car & Foundry_ 100
100 Do pref 100
700 American Chicle No par

5,800 American Cotton 011 100
700 Do pref 100

3,700 Amer Druggists Syndicate_ _10
3,100 American Express 100
1,200 American Ride & Leather.. 100
1,300 Do prof 100
2,300 American Ice 100
700 Do prof 100

7,750 Amer International Corp 100
1,800 American La France F E__10
5,100, American Linseed 100
6001 Do pref 100

12,300 American Locomotive  100
100 Do prof 100

1,400 American Radiator 25
4,000 American Safety Razor 25
15,500 Am Ship & Comm To par
15,800 Amer Smelting & Refining_100

200 Do pref 100
95 Am Smelt Scour prof ser A_ 100
100 American Snuff 100

8,700 Am Steel Fdry tern ct1s_33 1-3
200 Do prof tem ctfs 100

12,900 American Sugar Refining_ _100
800 Do prof 100

1,700 Amer Sumatra Tobacco_  100
Do pref 100

8,100 Amer Telephone & Telog- -100
5,800 American Tobacco 100
300 Do pref (new) 100

3,300 Do common Class B__ _100
800 Am Wat Wks & El v t e_ _ _100

Do lot prof (7%) v t c_100
1,800 Do partic p1(6%) v t c 100

12,500 Amer Woolen 100

110 110 1.10812 111 '109 111 *109 111 *10914 111 *10912 111100 Do pref. 100
.29 2913 2818 2818 2818 2818 28 28 28 23 .27 28 700 Amer Writing Paper pref__100
.16 1612 .1512 16 *1512 16 15 1512 14 15 *14 15 700 Amer Zinc, Lead & Smelt__ _25
50 50 4978 494 .50 51 50 50 *43 49 '48 49 300 Do prof  25
4714 48 4712 4812 4712 4812 4558 4773 4512 4634 4512 4612 28,800 Anaconda Copper Mining_ _50
6378 8412 6512 6612 65 6753 6458 6638 6434 6512 6534 6734 12,600 Associated Dry Goods.. __100
8412 8458 '84 86 8213 8212 '82 86 *82 86 "82 86 I 400 Do 1st pref 100
"88 90 "88 90 '88 90 "88 90 *83 90 '88 90   Do 2d prof 100
.112 114 *113 115 '114 116 113 114 11214 11214 112 11213 1,100 Associated 011 100

24 24 24 2438 22 2318 2214 23 23 23 23 2414 4,500 All Gulf & W I 3 S Line 100
No par*Vs 2 178 Fs *178 2 178 178 173 178 *178 2 1,100 Atlantic Fruit 

19 19 *1812 20 18 1838 18 18 1734 1734 18 1834 1,500 Do pref 100
1350 1350 1350 1350 '1350 1400 '1325 1400 1350 1350 '1300 135016 Atlantic Refining 100
*118 119 '118 119 '118 119 I 118 118 '118 119 '118 119 100
'18 1714 *1618 1714 *1618 1712' •1618 1714 '1618 1714 *1618 17  

200 Do prof 
Atlas Tack No par

2758 2784 234 31 3053 3178 2858 3012 2818 2834 2958 3012 8,700 Austin Nichols & Co No par
*8414 88 *8414 88 *8414 87 *85 88 *8412 8612 *8412 88Do prof 100
*212 4 3 3 314 314 312 334 3 318 *314 412 800 Auto Sales Corp 50
.13 14 .13 14 1314 1314 1312 1313 12 13 '12 1312 700 Do prof 50
12378 125 124 12534 12233 12458 12058 12314 12012 12234 12158 12318 85,100 Baldwin Locomotive Wks..100

"11614 118 '117 118 *117 11812 "117 11838 '117 11812 "117 11813Do prof 100
50 50 '47 52 "47 52 I 4514 46 45 47 I *4814 4834 800 Barnet Leather No Par

.93 ____ "93 ____ *93 ____ *93 _-_- *93 1 *93  ______ Do prof 100

2712 2914 2913 30381 2912 3012 27 2914 28 2934 2914 2912 7,800 Barnsdall Corp, Class A____25
.1712 194 *1912 21 1912 20 19 19 19 19 19 1900 D  25

*13 53 *12 53 12 13 *13 58 12 12 *13 88 
2800 Batoop

mCislasMining 20
.52 56 "49 54 '50 54 *49 55 4812 4812 '49 55 No Par
65 65 6514 6558 65 65 *112 118 6334 6334 *6234 64 

100 Bayuk Bros 
 100

'91 96 *9312 96
62l 6334 

6334 57,850000 BeDtholehcerinusSteBe120Cmornipon 100
.6112 6514 65 6678 65 6818 6458 6534 6338 6514 62
*9312 

*i5-3- 177:!**IRA 1Y, i*gT2 iN *107 110 *100 110 
100

*108 1-1-1-- 
Do prof 

*512 7 *6 7 312 534 4 434 414 434 
200 Do cum cony 8% prNeof_plOaOr

"9 12 *912 12 *9 12 *9 12 "9 1012 *4944 125 
14,500 Booth Fisheries 

100
*65 69 68 68 "67 71 '65 71 '6514 69 *6513 07 

  British Empire Steel 
100

2712 2712 '27 28 28 28 *2612 29 26 27 "2613 27 
100 Do 1st prof 

100
1184 11812 '117 118 118 118 11714 11714 11714 11714 110 116 

500 Do 2d pref 
700 Brooklyn Edison, Inc 100

*11412 117 "115 117 11612 11612 11618 11618 11512 11558 11514 11514 500 Brooklyn Union Gas 100

.112 2 "113 2 *112 2 2 214 
10f)*56 58 5734 59 5834 59 59 5912 .56 60 *58 60 2,000 Brown Shoe Inc 

132 135 135 13614 13578 137 135 13614 13611 13734 13712 13814 11,300 Burns Bros 
800 Brunswick Term & fly Sec 100

100
*2 234 *214 3

4434 45 44 45 45 45 43 4514 4.114 45 44 4512 4,800 Do new Class B corn 

714 712 713 713 71 714 718 714 718 738*714 738 8 
Bush Term Bldgs, prof.... .. _100.9618 9834 *96 97 '97 99 '97 99 *97 99 *97 9912  

4,200 Butte Copper & Zino v t c__ _5
*17 18 17 17 '17 18 17 17 1614 1614 16 1613 1,200 Butterick   100
2953 2958 3014 31 30 3012 2818 30 28 2834 2818 29 6,300 Butte & Superior Mining_ _10
.778 74 *734 8 712 712 714 778 714 712 7'2 778 1.500 Caddo Central 011&Ref No par

$ Per share
51 Jan 4
9814 Jan 18
3214 Jan 5
9314 Jan 3
141 Jan 10
11512 Jan 6
5 Nov 14
1434 Nov 22
31 Nov 23
413 Jan 13

126 June 23
1078 Oct 31
58 Jan 3
78 Jan 12
72 Jan 13
2534 Nov 16
618 Jan 16
28 Nov 23
52 Nov 15

102 Jan 5
112 Jan 12
82 Jan 30
334 Jan 31
512 Jan 3
4358 Jan 6
8618 Jan 4
87 Feb 8
10912 Jan 3
3034 Jan 26
91 Feb 8
5413 Jan 4
84 Jan 3
2314 Feb 14
5212 Jan 27
11112 Jan 4
12913 Jan 5
9613 Jan 3
126 Jan 3
6 Jan 7
67 Jan 4
1714 Jan 4
7814 Jan 10

9914 Oct 19
2212 Jan 13
1218 Jan 3
36 Jan 18
4112 Nov 23
43 Jan 5
75 Jan 6
76 Jan 17
99 Jan 31
138 Oct 16

21 Oct 26
1712Sept 28

900 Mar 7
113 Jan 9
1312 Feb 28
914 Jan 5
68 Jan 9
2 Nov 11
1013 July 27
9312 Jan 13
101 Jan 13
40 Jan 19
89 Apr 12

1953 Jan 16
19 Nov 22

12 Jan 14
33 Apr 28
51 Jan 10
5512 Jan 3
9078 Mar 7
101 Jan 4
4 Nov 22
813 Jan 9
68 Mar 2
1918 Mar 17

100 Jan 3
70 Jan 31
42 Jan 16
2 OA 31

11312 Jan 10
2838 Jan 19
8714 Jan 3
514 Mar 1
16 Nov 24
204 Jan 4
714 Nov 22

$ per share
8813 Sept 12
113 Oct 16
7614 Oct 20
112 Nov 9
21)1 Oct 10
12618 Nov 6
14 May 5
3012May 31
61 May 31
7 Sept 13

162 Oct 13
174 Apr 13
7434 Sept 13
122 Sept 8
9514 Aug 4
5058June 2
14 July 26
4211 Oct 14
6312 Oct 14

13634 Oct 41
12112 Oct 27
129 Oct 11
878 ()it 23
2414May 31
6712May 19
10412 Oct 23
10178 Nov 9
1.5812Sept 6
4618 Sept 11
10814 Oct 16
8573 Aug 21
112 Aug 18
47 May 29
71 Jan 16
12814 Aug 31
1694 Sept 1
10838 / .1 2:3
16534 Sept 5
3314 Nov 3
937 Sept 13
5514 Oct 5
103 Sept 13

11034 0,1 27
3718 Apr 15
2038June 1
57 Sept 20
57 May 31
6814 Nov 4
86 Oct 5
9112 Oct 6
13512May 3
513 Apr 17
4314May 29
3114May 29

1575 Oct 10
119 Nov 3
2212May 4
3934 Sept 21
91 Sept 12
7 Mar 17
1512 Mar 16
1454 Sept 13
118 Oct 19
6738Sept 11
97125ept 13

5614 Apr 28
39 Apr 27
158 Mar 23

65 Sept 22
79 May 12
8214May 12
105 Aug 31
I1658June 14
1012 Aug 30
I412Sept 14
7634 Apr 15
39 Sept 14
12453 Aug 31)
124 Nov 3
6478 Sept 11
538June 6

13913June 5
5114 Aug 18
10112 Nov 6
87.8 Nov 9
34 Feb 3
3314 Oct 5
1518 Apr 15

8012 8012 81 8112 .8012 82 80 81 80 8014 80 80 1,3001 California Packing No par 68 Jan 11 8612 Sept 12
48 48 4812 49 481. 49 47 484 46 47 48 4814 4,800 California l'etroleum 100 4318 Jan 10 7178Juno 2
*90 91 '90 92 "90 92 90 90 9018 904 '9014 9134 300 Do pref 100 83 Jan 3 9812 Apr 17
7 738 74 712 712 712 7 712 718 714 7 718 8,3001 Callahan Zinc-Lead 10 514 Feb 14 1138Nlay 27

.50 51 52 52 *5212 55 55 55 *52 54
21 VrAnaer A-----------613 612 

*5313 54
*6 7 

300. Calumet Arizona Mining.. ....10 - I? %It Nov*roovv

- • - - --- - - --- --- - -- - -   500 Carson lIlIl Gold 
*34 4 No par 3 Mar 8 912June 6.314 4 *3 4 3 3 "3 4 '3 4 100 C

.80 82 '80 82 "80 82 "80 82 "SO 82 *80 82  
 Case (J I) Plow 
Case (J I) Thresh M. pf elf 100 68 Feb 21 93/4 Aug 23

3434 3134 3512 3534 35 3573 3414 354 3358 3458 3358 3414 5,000 Central Leather 100 2938 Jan 10 444 Sept 13
*7212 74 '73 76 *7218 73 71 7214 6914 7118 70 7014 1,800 Do prof 100 6338 Jan 6 8234 Sept 14
38 3814 38 3918 39 3918 38 394 3812 3938 39 3934 10.100 Cerro de Pasco Copper..No par 3234 Jan 4 41145ept 7

.35 42 '37 42 '35 42 40 43 *40 45 45 4538 900 Certain-Teed Prod...._ ..No par 34 Feb 14 5318June 7
5834 60 5973 6118 6033 6178 5938 61 5934 604 5978 6138 17,000 Chandler Motor Car_ _ ..No par 4734 Jan 3 7914 Apr 6
7912 794 8014 81 8014 8034 7934 8033 80 80 7913 80 2.000 Chicago Pneumatic Tool.- 1Vj 815% J

Jan an154 280914 
Sept:.,vo 882612 2658 2634 2714 27 2712 264 2712 2534 2658 26 2658 49,800 Chile Copper

234 2312 2334 2434 24 2434 2312 2412 2313 2412 2338 2358 6,100 Chino Copper 5 205 Nov 15 33383une 1

11473

1

2 f

! . ',

3,

3'

72

4

4:

4

;%' AO13

"

p

c

3'

I

t11911104 10478 10412 10518 1041, 10514 10112 10412 10178 10258 10112 10234 13,100 Columbia Gas & Electric__100 6-153144

.6012 61 61 61 62 62 "61 6112 *61 62 3161 6112 200 Cluett, Peabody 6c Co_ wo_ 
par V. 14 

sy
..,
' aaa nrn1 13

15 
7934

•27 2711 *2614 2712 2578 2614 *2512 2614 2478 2512 *25 26 1,300 Colorado Fuel & Iron 
724 74 7412 7712 7518 73 7412 76 7412 76 7514 7614 42,100 Coca Cola 

234 278 24 234 258 234 212 3
9 934 1178 1178 *973 114 934 978 *9 117S *10 1012 600 Do prof 

213 258 212 234 7,400 Columbia Graphophono No far

100 24 Jan 10

iaaegn 2i ,, zu 0no eer 202511

*6812 6712 6734 6812 6812 6812 8558 8758 6512 6612 6612 6678 3.300 Computing-Tab-RecordNo par 55

34 3433 3412 35 3413 35 3434 35 33 33541 3314 3414 1,900 Consolidated Cigar__No par 1838417858 FFeebb 2107 4284 Oct 1t 11

*8112 90 *7934 8918 '83 90 *83 88 *83 88 .83 8918   Do pref 

38 34 *14 38 14 14 38 38 3 8 *14 38 500 Consol Distributors,Inc No par 14 Feb 17 214 Mar 16

12114 12414 12034 12278 122 12414 123 12512 12418 12534 12414 12614 71,400 Consolidated Gas (N Y)..100 8512 Jan 30 145348eDt 15

11 1118 1118 1138 1118 1133 1078 1114 1078 1114 1112 1312 86,900 Consolidated Textile_ __No 1p0a0, 41)524 jjillny 245 101351328 Ny 2Apr 192

97 99 99 102 9912 10214 9912 10312 994 10258 9834 10112 53,900 Continental Can, Inc 

'90 93 '90 93 *90 93 92 92 '90 93 '90 93 100 Continental Insurance 25 66 Jan 20 9334 Aug 22

12912 13078 131 133 128 132 12718 12953 12714 130 12812 12013 50,500 Corn Products Refining__
1igg 1?114 In 1`4 El% ,?oevt 211

122 122 *122 12212 *122 12212 122 122 *120 12212 *120 121 700 Do prof 

4634 4714 46 4734 4634 4712 4578 4634 4534 4634 46 4634 23,800 Cosden & Co No par 3138 Jan 10 5314June 7

6334 6518 64 6612 6414 66 6212 643 6212 64 6258 6412 31,700 Crucible Steel of America_100 5234 Feb 27 9838Sept 5

*89 92 8934 9012 9012 9013 92 92 91 91 91 91 900 Do pref 100 80 Jan 17 100 Sept 6

12 1214 1218 1353 1314 1453 13 14 1234 1334 1318 1334 16,100 Cuba Cane Sugar No par 818 Jan 11 1934 Mar 15

34 3434 3434 3618 3512 3612 36 3638 36 384 3612 3718 13,500 Do prof 100 1514 Jan 3 4178July 27

2014 2058 2014 2234 2214 2234 22 2314 2214 2278 2212 2314 29,750 Cuban-American Sugar ......l0 1412 Jan 3 28 Aug 4
.97 98 99 99 '98 100 .98 100 '98 100 98 98 600 Do prof 100 784 Jan 17 99 Oct 6
2814 2814 28 29 27 2812 27 274 2814 2678 24 27 7,700 Davison Chemical v t c_No par 26 Nov 13 6538 Apr 6
23 23 2278 23 .2213 2234 22 2218 22 2218 '2134 22 2,200 De Bears Cons Mines_ ..No par 1512 Jan 3 2838NIaY 2

*109 11012 "109 11012 *109 1104 "109 110 110 110 10912 10958 400 Detroit Edison 100 10033 Jan 11 11812 Aug 30
41 4114 4034 41 4012 41 4034 41 41 4112 41 4114 3,600 Dome Mines, Ltd  10 1812 Jan 4 4612 Nov 6
8434 85 8512 86 8512 88 844 854 8453 8578 8512 8578 4,300 Eastman Kodak Co__ __No par 70 July 3 8814 Aug 28
16738 16012 15814 159 156 15812 15213 156 153 154 '154 155 3,200 El du Pont de Nem & Co_ _ 100 115 May 27 16778 Oct 10
1 88 86 .8512 86 86 86 "85 8614 .8514 86 8578 8578 500 6% cumul oreferred 100 80 June 12, 9012Sept 8

• Bid and asked prices; no sales on this day. a Ex-dividend and rights. 6 Assessment paid. 2 Ex-rights. a EX-diVidella. o Par value $10 per share

PER SHARE
Range for previous

year 1921

Lowest Highest

$ per share $ Per Shard
42 Jan 5638 Dee
8834 Jan 100 Dec
2312 June 354 Dec
763s June 97 Doe
11514 June 15114 Deo
108 May 11612 Dec
612 Nov 29 Jan
1578 June 2434 Nov
3513 July 67 Apr
4 June 834 Jan

114 July 137 Dec
8 Apr 16 Dec

4012 Feb 6258 Dec
42 Jan 8312 Dee
57 Jan 7314 Nov
2114 Aug 533g May
778 Aug 1138 Apr
1714 Aug 6212 Jan
3972 Aug 93 Jan

7312 June 110 Deo
9814 June 115 Dec
6632 Jan 91 Nov
313 Aug 10 Jan
414 Aug 14 Jan
2953 Aug 4714 Dee
6314 Aug 90 Dec
83 Jan 88 Deo
95 Jan 11434 Deo
18 Aug 35 Dec
78 Aug 9514 Des
4758 Oct 96 Jan
6712 Oct 10714 Jan
2812 Dec 88 Mar
6414 Nov 9134 Feb
9534 Jan 11912 Nov
11112 June 13634 Dec
86 Aug 9913 Deo
110 Jan 13113 Dec
4 Sept 612 Oct
48 Sept 6653 Dee
84 Sept 20 Dec
67 Feb 831i Deo

93 Feb 10412 Dee
2012 Aug 3913 Jan
634 Sept 1438 De,a
2278 Aug 4078 Dee
3134 Aug 5033 Deo
24 Jan 6012 Dec
5534 Jan 7634 Dec
45 Jan 78 Deo
91 Sept 10713 Mar
134 Oct 9 Jan

115834 Jjuunhee 474613 Jjanan
a820 June al125 May
10338 July 11312 Nov
1238 Dec 20 Apr
81s June 1314 Jan
5058 Aug 70 Jan
212 Sept 514 Deo
10 Apr 15 Jan
6214 June 10033 Dee
95 June z105 Deo
29 Jan 41 Auir
70 Jan 86 Deo

20 Dec 27 May
1454 Juno 35 Jan

12 Aug 1 Jan
27 June 29 June
3912 June 6212 May
4112 June 65 May
87 June 9314 Jan
90 June 112 Sept
3 Aug 712 Deo

55814 
Dee 

9ce 58% 19.0eo

22 Dec 2333 Deo
88 Jan 101 Deo
51 Jan 7613 Nov
33 Feb 4638 Nov
213 Aug 514 Jan
8114 Jan 12213 Deo

371e Dee 0 Nov1 De 9334' 
Dee

z8 

31104111 

Aug c
c

22 Deo
Jan 
u g 3368144 DD ee cc

734 Aug 1932 Apr

53558 
July 058 D

y 
574 Nov

25 
oe

6812 Jan 88 Dec
334 Aug 713 Jan

4112 Jan 60 Dec
11 Dec 1513 Nov
3 Nov 1014 Apr
63 Dec 8538 Feb
2214 Aug 4314 Jan
5718 Aug 96 Jan
23 Mar 3613 Dec
22 Aug 44 Jan
3814 Oct 86 Apr
47 Aug 7014 Jan
9 Mar 1678 Dec
1913 Mar 2913 Deo
3614 June 6213 Jan
19 Feb 4313 Dee
22 July 3234 May
52 June 6734 Dec
238 Aug 1234 Jan
312 Dec 6214 Feb
2814 June 5872 Dee

1312 Dec 5914 Jan
53 Dec 80 Feb

13 Sept 10 Mar
774 Jan 95 Nov
1234 Aug 21 Jan
3438 Aug 66 Jan
5838 Aug 73 Deo
59 June 9914 Deo
96 June 112 Deo
2212 Aug 4334 Apr
49 Aug 10711 Jan
77 June 91 Jan
558 Oct 26 Feb

6812 Dee 134 Feb
104 Oct 3334 Feb
68 Oct 95 Feb
23 Mar 5958 Nov
1358 Juno 21 Jan
9313 Nov 100 Oct
1018 Jan 2134 Apr

____
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For sales during the week of stocks usually inactive, see third page preceding.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday,
Nov. 18.

onda
Nov. 20.

Tuesday.
Nov. 21.

C Per share $ per share 3 per share
54 5414 5538 5638 5618 57
1718 1718 171s 1718 1712 18
*514 6 *5,4 6 *514 6
8634 8634 86 8814 8678 8712

11712 11712 *118 119 *11712
9112 9112 9114 9238 9114 9258
•95 99 *9612 99 *96 99
*7 11 *712 11 *7 11

•52 56 *5214 5538 *52 55
159 16034 16134 16212 15912 16412

*92 93 93 93 9412 9412
12 12 1134 12 1134 1178
1953 21 21 2112 205s 2138
71 714 72 73 71 7112
44 4453 4014 4458 39 4078
*74 78 7312 75 6934 72
7812 7812 7812 7812 7812 79

*103 10434 *103 10434 *103 10424
175 176 176 177 176 176

1Vednesday.
Nov. 22.

Thursday,
Nov. 23.

Friday,
Nov. 24.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE PER SHARE
Range since Jan. 11922. Range for previous
On basis of 100-share lots year 1921

Lowest Highest Lowest Hughes

$ per share $ per share $ per share Shares Indus. & Miscell. (Con.) Par $ per share $ per share S per share $ per share

5612 581s 5534 58 57 58 30,000 Electric Storage BatteryNo par 4012June 17 5812 Oct 21
-1778 2034 2112 25 2212 24 14,800 Elk Horn Coal Corp  50 1414 Jan 25 2314June 14 -16 -Jan -2534 May

258 Jan 4 1118.June 5 212 Dec 97s May538 538 100 Etnerson-Brantingham _ _ _100
*514 6 *514 5
8534 87 8518 8614 8513 861p 7,900 Endicott-Johnson  50 7614 Jan 10 9038 Nov 8 52 Jan 81 Dec

118 118 118 118 *118 11814 400 Do pref 100 104 Jan 5 11813 Nov 8 87 Jan 10612 Des

89 9218 8918 903s 8953 9012 13,400 Famous Players-Lasky_No par 7518 Jan 10 107 Sept 5 4458 July 8212 Apr

97 98 *97 98 9712 9712 800 Do preferred (8%) 100 9113 Jan 28 10733Sept 5 7434 July 97 Deo

*7 11 *7 11 *10 11   Federal Mining & Smelting 100 9 Jan 3 16121May 17 513 June 1334 Deo

5014 5212 5012 5012 *50 5078 400 Do pref 100 3712 Mar 14 6234 Sept 20 21 Sept 4313 Dee

15758 160 15812 164 161 16514 5,500 Fisher Body Corp No par 75 Jan 5 165 Nov 17 75 June 90 Jan

*94 95 *94 95 *9414 95 200 Fisher Body Ohio, prof.. ___100 7613 Jan 5 10314June 14 57 Sept 84 Des
8341112 1153 1118 1112 11 1114 3,400 Fisk Rubber  25 11 Nov 24 1912 Apr 25 Aug 1938 May

1973 2012 1934 2018 1934 20 7,400 Freeport Texas Co No par 1214 Jan 24 2714 Oct 14 912 Aug 2012 Jan

6912 71 6912 7012 6912 6913 4,700 Gen Am Tank Car No par 4534 Jan 14 80 Oct 23 3973 Oct 5912 Dec
100 3714 Nov 21 7334 July 20 3913 Aug 78$s May38 4012 3813 40 3714 40 58,300 General Asphalt 

69 73 *70 72 69 71 2,600 Do pref 100 69 Nov 22 111 July 20 77 Aug 11712 May

79 79 78 78 *7812 80 900 General Cigar, Inc 100 65 Mar 3 8212Sept 5 54 Jan 7033 Dec

103 10314 *103 10434 *103 10434 200 Debenture pref 100 94 Jan 4 109 Oct 25 801s Apr 9512 Dee

175 176 173 17514 173 175 4,752 General Electric 100 136 Jan 9 189 Oct 18 10912 Aug 14334 Dec

1434 1478 1434 15 1453 1478 1414 1434 1413 1412 1414 1412 54,300 General Motors Corp__No par 814 Jan 5 1514July 15 938 Aug 1614 Jan

•84 8434 8312 85 *8312 85 *8312 85 *82 85 *8212 85 400 Do pref 100 69 Jan 24 86 Sept 2 63 June 75 Dec

8213 8212 *8112 8213 8212 8212 82 83 *8112 83 8134 8134 800 Do Deb stock (6%)_100 6734 Mar 6 86 Sept 1 60 Aug 7313 Dec

•9612 9712 *9612 97 96 97 *94 9634 96 96 9653 97 800 Do Deb stock (7%)-_ _100 7914 Mar 8 100 Sept 1 69 Aug _8_5._ Dec

10 10 10 10 1018 1014 10 1014 934 978 10 10 1,900 Glidden Co No par 934 Nov 19 1814Jurie 2

31 31 3034 3138 3053 3112 3018 3058 3014 3078 30 3014 4,400 Goodrich Co (B F) No par 30 Nov 21 4478May 31 2653 June 4418 Jan

80 80 *8034 8112 *8034 8112 7934 8014 *81 8134 *80 82600 Do pref 100 7913 Nov 13 91 Apr 22 6213 June 86 Dec

•23 26 *2312 25 *2312 26 2212 24 2212 2212 *2212 24 900 Granby Cons M, Sm & Pow100 22 Nov 14 35 May 24 15 Aug 3412 Nov

8 11 *10 11 *10 11 10 10 934 
93' * 

4,400 Gray a: Davis Inc No par 9 Nov 13 197sMay 31 913 Jan 1834 Mar

*2312 2613 *2414 28 *2418 28 *241p 23 2778 24B1, 21 300 Greene Cananea Copper_ _100 22 Nov 1 3453May 29 19 July 2912 Dec

932 932 934 10 10,2 1072 10 1012 1012 11 11 1118 2,500 Guantanamo Sugar_ _ _ _No par 7 Feb 16 1458 Mar 15 512 Dec 1673 Jan

73 74 7312 77 7412 7714 72 75 7214 7414 73 7518 20,400 Gulf States Steel tr ctfs___100 4478 Jan 9 9478 Oct 9 2512 June 1358 jae 5078 Dec

.114 1134 112 134 158 134 112 Pp 134 178 *158 134 1,200 Harbishaw Elec Cab_ _No par 34 Jan 20 378 Mar 16

1612 1612 *16 17 17 1812 18 18 *15 17 *16 17 1,300 Hendee Manufacturing_ 100 15 Jan 12 2834 Sept 18 13 June 2518 Apr

8112 8112 .8012 8134 81 81 *7013 81 80 80 80 80 400 Homestake Mining 100 55 Jan 14 82 Nov 15 4912 Mar 61 May

6612 6612 5712 68 67 68 5312 67 6312 6512 5413 66 5,200 Houston Oil of Texas 100 6312 Nov 22 9014 Oct 6 4012 Aug 86 May

2134 22 22 2218 22 2318 2212 2278 2212 23 2233 2212 9,500 Hupp Motor Car Corp 10 1078 Jan 6 23.1Sept 12 1012 June 1634 May

41s 418 4 414 4 4 4 418 4 4 *334 4 1,800 Hydraulic Steel No par 312 Feb 9 14 June 2 6 Dec 2034 Jan

*1512 16 1614 1614 *1512 1973 15 17 15 15 1418 15 1,700 Indlahorna Refining  5 314 Jan 27 558May 26 2 June 718 Jan

.634 7 *638 814 *634 813 *738 844 712 712 *712 8 500 Indian Refining  10 5 Jan 20 1158.June 7 612 Dec 1534 Jan

•3312 34 33,1 34 3334 34 33 3334 
32,33 334 31- 

32 2 5,700 Inspiration Cons Copper_ _ 20 32 Nay 24 45 June 1 2953 Mar 4214 Dec

.613 10 *612 10 *612 812 *612 7 *(31 71 *812 7
2 
   Internat Agricul Corp____100 61s Nov 1 1134May 4 6 Aug 1334 Jan

*3113 33 *31 35 *31 3212 3038 3033 2978 3014 *2812 29 I 1,200 Do pref 100 2978 Nov 23 43 Mar 15 31 Doc 57 Jan

3353 3378 3418 343l 3414 3434 3418 3478 3414 34121 3414 3412 3,600 International Cement__No par 26 Jan 23 3834May 8 21 June 29 Nov

2234 23 2314 2314 2312 24 2313 24 I 2338 2312 2314 24 2,500 Inter Combus Eng No par 2134July 22 3013Sept 20 -
9834 10234 100 10112 101 10114 99 10014 9834 99 99 9938 ,5 Internat Harvester (new)_ 100 7953 Jan 3 11578 Aug 14 ifs; AugVii idO1-, Feb
11612 11612 *11612 ____ *11612 11834 11612 11612 *116 117 *116 119 1,200 Do pref (new) 100 10512 Feb 14 119 Sept 18 9914 June 110 Jan

1112 1218 1178 12 1112 1178 1114 1138, 1138 1112 1138 1112 3,800 lot Mercantile Marine 100 1033 Nov 17 2713May 3 71s Aug 17,4 Jan

4914 5073 4934 51 4834 5012 4714 4912 471: 4814 48 4812 20,800 Do prof 100 .4134 Nov 15 8738May 3 35 Aug 6734 Dec

*1334 1378 1334 14 14 1438 1334 1414 1312 14 1312 1378,1 8.500 International Nickel (The) 25 1114 Jan 9 5412Sept 12 1112 Aug 17 May

75 75 .70 75 75 75 *71 7412 *71 7412 .71 7412 100 Preferred 100 60 Jan 4 85 Jan 20 50 Dec 85 May

51 51 5012 51 5012 51 4913 4913 48 49 4958 49531 6,500 International Paper 100 4313 Mar 8 6373 Oct 16 3838 Aug 7334 May

7212 72121 74 74 *73 75 *72 75 71 71 71 71 1,100 Do stamped pref 100 59 Mar 9 8013Sept 11 67 Aug 7533 Nov

1412 14581 1412 1478 1412 1453 1418 1458 1334 1414 14 1414 16,900 Invincible 011 Corp  50 1218July 24 2014 Apr 17 512 Aug 26 Jan

*40 4212 .3912 4213 4134 4134 41 4118 3812 3912 40 40 1,200 Iron Products Corp_ _No par 24 Jan 19 5318 Oct 16 2212 Sept 40 Jan
7,800 Island Oil & Transp v t c  10 1

,4 12 12 12 3s 13 38 12 3s 12 N 12 4 Nov 18 3 Jan 25 2 Sept 434 Jan

19 19 1912 2014 .19 20 *18 1913 *18 1912 .1812 1912 1,400 Jewel Tea, Inc 100 10 Jan 4 2212May 2 4 Jan 1212 Dec

60 6014 64 64 *62 65 60 60 *6012 64 6012 5012 500 Do pref 100 3813 Jan 4 7312May 26 812 Jan 4634 Nov

4918 491s 4913 5013 4913 4934 48 4914 4812 5013 49 4934 4,200 Jones Bros Tea, Inc 100 3412 Feb 11 5778 Sept 21 1412 Jan 3834 Dec

238 233 214 238 214 214 21s 214 2 218 2 218 5,400 Kansas de Gulf  10 2 Oct 9 712 Jan 3 412 Oct 9 Nov

4112 4112 4114 4234 4014 4053 3838 4018 3812 3912 39 3918 8,400 Kayser (J) Co, (new)__No par 34 May 1 4853 Aug 3

103 103 *10112 105 •10212 10413 *10213 10412 *10212 10412 103 104 309 let preferred (new)__No par 94 May 1 10612June 9

4112 4158 41 4152 4012 42 40 411p1 3934 41 401s 41341 14,000 Kelly-Springfield Tire  25 3414 Jan 4 5334May 5 -321-2 Aug 547 May

*99 10012 *99 99121 9913 9912 *9712 10014 *9814 6978 *99 9078 100 Temporary 8% pref 100 9012 Jan 4 10734May 9 7014 May 94 Jan

*8012 90 *8012 90 1 *8012 90 *8012 90 1 *8012 90 *8012 90  1 6% preferred 
200 Kelsey Wheel. Inc  

7113 Jan 3 86 June 5 70 May 80 June

.95 99 *98 99 98 98 *92 97 1 *92 98 *92 98 100 61 Feb 9 111 Apr 6 35 Mar 69 Nov

3134 32 32 32111 3134 3238 3038 31341 3058 3138 3158 3238 15,5001 Kennecott Copper No par 2512 Jan 4 3958May 31 1(3 Mar 2778 Dec

614 634 612 634 612 634 612 658 614 638 614 858 8,4001 Keystone Tire & Rubber__ 10 434 Nov 13 2438May 4 814 Jan 1778 May
,18473 18478 18412 186 183 188 180 18212 *179 185 *182 194 900 Kresge (S 8) Co 100 110 Jan 10 189 Oct 4 130 Jan 177 Dos

7612 7512 7712 78 771s 7818 7614 78 77 7713 77 7758 4,200,1 Lackawanna Steel 100 4412 Jan 4 85 Oct 16 32 June 5812 Jan

8712 8712 8812 8912 *88 89 88 8812 *85 88 88 88 500'1 L
aclede Gas (St Louis)._ _ _100 43 Jan 13 9413 Aug 28 40 Jan 5712 May* 

*2518 2513 2533 2538 2514 2514 25 25 25 25 *2412 2512 700 Lee Rubber & Tire __No par 2434Sept 7 3518 Mar 16 1712 Jan 30 Dec

*189 202 *186 202 *182 202 *191 202 19934 19934 *191 202 100 Liggett & Myers Tobacco_100 15314 Feb 18 230 Oct 20 13814 Jan 164 Dec

*118 124 •118 124 *11714 122 *11714 122 *11714 122 *11714 122   Do pref 100 108 Jan 10 12312 Nov 6 9738 Jan 110 Nov

56 56 56 5538 5512 5614 535s 5512 53 5418 54 5458 9,200 Lima LocoWkstempcasNo pcir 53 Nov 23 6533Sept 1

0111 ____ *111 -___ *111 ____ *111 ____ *110 ____ *110 ____ Preferred 
Loew's Incorporated _No Pa? 1114

93 Jan 30 12518 Aug 30

1858 1853 1812 19 19 19 1858 19 1812 1834 1833 1834 - -9;i65 1114 Jan 26 2312Sept 19 10 June 12-111-42 -N-1-ae-cr

•12 1234 1218 1218 12 1218 12 12 12 12 1134 12 2,300 Loft Incorporated  

li1-2 Aug rin Dec

1838 par 9 Jan 9 1414May 3 734 Aug 1234 Jan

•159 162 162 162 15313 16418 160 15212 *160 164 16012 160,2 600 Lorillard (P) 
Preferred 

100 14714 Jan 6 180 Sept 8 136 Feb 16418 Feb

*110 121 *112 120 *112 121 *112 120 *112 120 *112 120 100 109 Jan 13 121 Oct 28 100 Jan 111 Dec

103 103 105 105 *10334 105 103 103 10312 104 *103 105 500 Mackay Companies

Trucks, 

Inc  No  

par 

72 Jan 5 109 Nov 6 5912 Jan 72 Dec

.6834 70 *6834 70 6934 6934 *69 70 70 70 *6834 70 4 , 220000 m Da 
Mack 

Tprruect 100 57 Jan 13 70 Nov 6 55 June 62 Dec

535s 5358 54 5418 54 5538 53 5334 5234 5312 *53 54 2512 Jan 13 6i7 Sept 11 2512 Oct 42 May

.9013 911z 9012 9012 9078 9078 91 91 9078 907s *9012 91 600 Do 1st pref 100 6812 Feb 27 9438Sept 11 6318 Oct 76 Jan

*82 8334 82 82 8212 8212 81 82 *81 84 *81 84 600 Do 2d pref 
8,300 Mallinson (H R) dc Co_ _No par100 

54 Jan 6 8734 Sept 19 54 Oct 6412 Apr

3034 3112 3112 33 3214 3212 3033 3214 3034 3214 3112 321512 Jan 16 40 Aug 28 10 Jan 18 Sept

.40 43 42 4318 4112 4212 41 41 .40 43 *4014 43 900 Manati Sugar 
Preferred 

100 3014 Jan 3 52 Mar 13 21 Oct 8913 Feb

.77 80 *77 80 *77 80 1 .77 80 *77 80 *78 80  
300 Manhattan Elec Supply N 0 Pl°a? 741.14 

Apr 3 8414 Sept
2:1 -9-2- - -j-a-9- 93 Jan

•51 55 *51 55 *52 55 ' *52 53 52 52 52 52 

054 5514 55 55 854 55 5412 5412
30 3053 3018 3078 3033 3034 3018 3134
•13 16 .13 16 13 13 *12 13
*2514 27 28 26 26 2712 25 2612
51 53 51 51 51 53 52 5218
•43 4434 44 44 4414 4578 44 4412
•13 1312 1312 1312 1334 14 1253 1358
161 161 16212 16414 164 164 162 16414
•1712 1812 1712 1712 1714 1712 1678 1714
21214 21414 212 21212 210 21312 20512 208
*96 99 .91 9814 *91 98 *91 98
17 18 1634 1634 1658 17 1514 1612
1512 17 1514 1514 *1534 1612 1413 16
25 2514 2518 2534 2513 2534 2512 2553
11 1114 11 1112 1112 12 1114 117s
2812 2834 2812 3118 2978 32 301s 3112
*6734 6914 6914 6914 *6712 6834 6738 673s
2134 2214 22 2214 2134 22 2034 2153
18 18 18 18 *18 1812 1712 18
12 12 *1214 1212 1212 

1212259 259 258 258 258 258 *22 212.5
12412 12412 *12234 12512 *12234 12512 *12234 125
•57 62 .57 65 *5713 62 5712 57,2

*114 112 1,2 112
.6213 831s 63 63
•11313 11378 11414 11614
*11214 114 *11214 114

1334 1378 1334 14
2712 2712 27 27
2614 2614 2512 26
*46 51 *48 50
*1213 15 *1112 15
85 8534 86 89
4412 4412 *45 4558
*23 24 *24 2413
*28 2912 *28 29
*1014 11 *1014 11
6 6 6 6
2 2 2 2
*514 612 *6 7
19 2014 20 201.

•145 149 149 152
*812 9 9 9
*37 3714 37 38

133 112 112 112
8134 8134 8238 83

112 112
62 6234
11412 11734
11334 114

1378 14
2714 2734
26 26
*48 50
*1112 15
8718 883e
4458 4518
*24 2412
*2812 2912
*10 11
*6 614
2 213
*6 7
1953 1958

*146 153
9 9
37 3712
112 178

8278 8314

112 112
6134 6214
115 11814
114 341143.
1353 1413
*2614 27,2
25 2553
48 48
*1112 15
8712 8834
45 45
*2312 2412
*2712 29
•1014 11
*6 614
2 21s
*5 7
1914 1934
146 148

878 87s
3612 37
112 1,4

811* 8273

54 5412
3034 32
*12 13
26 26
50 50
4212 43
1234 1343

*163 164
1634 171s

203 206
*91 98
15 157s
1433 15
2538 2512
1128 1158
30 3134
6714 68
2034 21
1712 174
1112 11,2
255 253
*12234 125
57 57

*114 112
6112 6112
11312 117
*11214 11434
14 1414
27 2712
24 24
*4712 49
*1112 1412
8634 89
45 45
*2312 2412
.27 29
10 1014
6 6
2 218
6 6
19 1913
14414 146
814 8,4
3618 3613
138 112

8134 8214

43 4413
31 3158
*12 13
25 26
5114 52
43 4314
1212 1312
163 164
1678 1713

*204 212
*91 98
1534 1634
1434 1514
2512 2558
1112 1134
3014 3178
6714 6734
2034 2034
*17 1712
1153 1134

*257 260
*123 125
5534 5534

114 1,4
*62 6234
114 11434
*10814 113
1358 14,4

.26 27
2212 23
*4712 48
*12 I41p
8812 90,4
4518 4512
25 25
*2834 2912
*10 11
6 6
2 2
*553 612
1934 1934
14512 14512
834 834
3514 37
114 13s
8214 8278

2,200
17,700

100
1.700
2,200
2,800
10,900
3,200
5,400
3,400

9,100
3,300
2,100

29,100
72,900
1,000
9,200
600
900
900
100
400

Manhattan Shirt 
Marland Oil  

2' 32 Mar 6 5834 Oct 25 18 June 3634 Dee

Marlin-Rockwell 
No pa 2253 Jan 6 4638June 19 1213 Aug 307s Nov
No par 512 Mar 4 2633 Mar 27 5 Oct 1912 Jar

Martin-Parry Corp No par 2014 Jan 4 3614June 3 13 Sept 22 Dec
Mathieson Alkali Works__ 50 22 Jan 11 54 Nov 4 1112 Aug 24 Nov
Maxwell Mot Class A 100 4212 Nov 14 7434May 17 38 June 4512 Dec
Maxwell Mot Class II_ No par 11 Feb 15 2573June 8 8 June 153s Dec
May Department Stores 100 101 Jan 3 165 Nov 16 6512 Jan 114 Dec
McIntyre Por Mines 

Jan
Preferred  

Jan 10 2158 Mar 23 
iMexican Petroleum  

Preferred 
100 10634 Jan 10 235 Oct 23 8412 Aug !it!!!
100 7914 Jan 12 10278 Oct 25

-__n.,

Mexican Seaboard Oil_ No par 15 Oct 7 3412July 13
Voting trust ctfs 

Miami Copper  
12 Oct 5 3218July 13

5 25 Nov 15 3138May 31
Middle States Oil Corp_ __ _ 10 11 Nov 15 16 Apr 17 10 July -21-6-1-2 -Nov
Midvale Steel & Ordnance.. 50 2612 Jan 6 4514May 17 22 June 3313 Jan

"fisi:L-i; Pi. n

Montana Power 100 63 Jan 4 763s Sept 1 43 Aug 6438 Dec
MontWard&CoIllsCorpNo par 12 Feb 11 2534 Aug 11 125s Dec 25 May
Mullins Body 
National Acme 

No par 1712 Nov 22 34 Mar 31 1734 July 287s Jan
50 1033 Jan 9 2114 Apr 25 101,3 Dec 30 Jan

National Biscuit 
Do pref 

100 12314 Jan 4 263 Nov 23 102 Jan 12813 Dec
100 11312 Jan 4 126 Oct 20 105 Aug 120 Jan

National Cloak & Sult 100 26 Jan 17 6573 Sept 13 15 Sept 355s Jan

800 Nat Conduit & Cable_ _No par
1,700 Nat Enam'g & Starnirg-- -100

20,900 National Lead 100
300 Do pref 100

4,600 Nevada Consol Copper__ _ _ 5
1,100 N Y Air Brake (new) _No _No par
1,500 New York Dock 100
200 Do prof 100
  N Y Shipbuilding No par
15,600 North American Co  50

900 Do pref  50
100 Rights 
  Nova Scotia Steel & Coal_ _100

300 Nunnally Co (The) _ _ _ No par
500 Ohio Body & Blow_ ..No par

8,400 Oklahoma Prod & Ref of Am 5
100 Ontario Silver Mining__ _ _100

4,200 Orpheurn Circuit, Inc 
1,300 Otis Elevator 100
1,000 Otis Steel No par
2,900 Owens Bottle  25
8,600 Pacific Development 
4,300 Pacific Gas dr Electric 100

118 Jan 16 418 Apr 13 52 Sept 5 Jan

3034 Jan 11 681z Oct 21 28 Aug 65 Feb
85 Jan 12 118 Nov 9 6734 July 87 Dec
108 Jan 10 117 Oct 5 100 June 108 May
1313 Nov 15 1918June 1 9 Mar 1558 Des
2512 Nov 16 4132Sept 20 ---- --
2212 Nov 24 46 June 9 2053 Feb 39 May
48 Nov 22 6812June 6 45 Jan 5712 May
13 Jan 3 25 Feb 28 13 Dec 33 Feb
441s Jan 4 10034 Oct 9 3214 Aug 46 Dec
38 Jan 7 4714 Aug 29 3178 Aug 4112 Nov
313 Jan 13 29 Oct 19 12 Dec 18 Dec
2034 Feb 28 40 Sept 14 2018 Nov 39 Mar
8 July 14 1234 Mar 30 812 Mar 1278 Jan
5 Nov 15 1414 Apr 17 714 Nov 1158 Dec
2 Nov 15 438June 2 134 May 4 Jan
413 Jan 6 938 Mar 25 312 Aug 6 May
1258 Jan 6 28 Oct 5 14 Dec 3053 Apr
116 Jan 4 16834 Oct 9 87 Aug 148 May
8 Nov 13 1612 Apr 11 8 Nov 16 Jan
2478 Jan 27 4238Sept 26 2434 Nov 5453 Jan
1 Oct 21 1418 Apr 27 4 Dec 1934 Jan

60 Jan 30 9113 Sept 15 I 4614 Jan 68 Dee

• Bid and asked prices; no sales on this day. Less than 100 shares. a Ex-dividend and rights. z Ex-dividend. •* Ex-rights.

Digitized for FRASER 
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2362 New York Stock Record-Concluded-Page 4
For sales during the week of stocks usually inactive, see fourth page precedlad•

PPER SHARE PER SHARE111011 AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sales STOCKS Range since Jan. 1 1922. Range for previous
  forgiturday EXCHANGE, Monday. Tuesday. 'Wednesday.' Thursday, Friday, the 

NEW YORK STOCK On basis of 100-share lots year 1921

'Nov. 18. Nov. 20. Nov. 21. Nov. 22. Nov. 23. Nos. 24. Week. Lowest Highest Lowest Highest

$ Per share $ per share $ Per share $ per share $ per share $ per share shares Indus. & misceli. (Con.) Par $ per share $ Per share $ Per share $ Per share*12 13 *II 13 1312 1434 133 1412 13 13 *13 14700 Pacific, Mail SS  5 11 Jan 18 19 June 3 8 Aug 1714 Jan4572 4638 4538 4612 4513 46 4413 455 4212 443 4378' 4412 70,500 Pacific 011  4212 Nov 23 6932May 4 2712 Mar 5038 Dee8512 8534 851/4 8612 813 8512 8014 8434 7914 8134 811 827 44,200 Pan-Am Pet & Trans  50 4812 Jan 11 9514 Oct 18 3812 Aug 791  Feb8384 84 8312 8438 83 8334 7812 8314 78 8014 7934 807 42,400 Do Class B  50 44 Jan 10 9414 Oct 18 3412 Aug 718  Jan*412 512 *412 514 5 5 5 5 5 5 *414 434 2,700 Panhandle Prod & Rel_No par Vs Nov 6 12% Jan 4 6 Aug 1312 Dec712 812 8 9 10 1012 *10 108 *10 1038 10 10 2,900 Parish & Bingham No par 712 Nov 18 17 Apr 12 97s June 1513 Apr334 38 334 38 334 37 332 4 334 334 312 334 5,000 Penn-Seaboard St'l v to No par 314 Oct 26 1332May 24 65 June 17 jan92 92 9212 9438 9218 9312 91 9214 92 92 92 9214 5,500 People's G. L & C (Chlo)__100 5934 Jan 4 99 Sept 15 3338 Jan 6432 Dec*40 4012 3912 40 3733 3912 3812 39 38 381 381/4 3814
*74 80 *74 9112 *74 9112 *74 8132 *74 8032 *74 8138  

5,400 Philadelphia Co (Pittsb)_ 50 3113 Jan 4 4538Sept 21 2612 Aug 351  Jan
Phillip-Jones Corp No par 7314 Oct 30 10512 Jan 3 3712 Apr 10512 Dee41 4114 4114 4214 4114 4232 4112 4138 4034 4172 42 4314 18,100 Phillips Petroleum No par 2814 Jan 11 5914June 7 16 June 3414 Dec1014 11 1032 1012 11 1118 11 1112 1013 1034 1034 1114 5,000 Plerce-Arrow M Car_ -No par 8 July 24 2438 Apr 25 914 Aug 4214 May2378 27 24 2518 25 2678 2612 27 25 25 26 2612 5,200 Do pref100 18% July 24 49 Apr 15 21 OctOot 88 Mar412 458 438 5 5 518 434 5 438 47 412 438 8,100 Pierce 011 Corporation____ 25 4 Nov 14 12 Jan 12 514 Aug 141 Nov*38 42 39 39 3814 39 39 39 38 3814 *36 39600 Do pref 100 32 Sept 27 71 Jan 3 3012 Aug 78 Jan40 4158 41 4314 39 4234 42 4272 4214 4272 4172 4238 59,200 Pigg W1gg Stor Inc "A" No par 3972July 14 4912June 155 5512 55 5538 *5512 5712: 5612 5612

*97 100 *97 100 *97 100 I *97 100 *9 10557 50 
.9

6 
567 10507 5,200 Pittsburgh Coal of Pa 100 55 Nov 18 723gSept 15 12- Iui; lir Dec
  Do pref 100 9013 Feb 3 10012Sept 13 827 Jan 93 Dec*1812 19 18 18 1814 1838 18 1814 18 19 18 18% 3,800 Pond Creek Coal  10 1414 Feb 2 24%June 22 1212 Mar 1613 May

10512 106 106 110 110 11114 107 110 109 109 *107 109 3,400 Postum Cereal No par 8538 Apr 19 120 Oct 18*111 112 *111 112 *111 112 111 111 *111 112 111 111  100 10512 Apr 29 112% Oct 16*78 79 7713 80 *79 80 *78 80 77 78 77 778 1,210000 Pr8ossiedVSetfeeerlrear 100 63 Jan 12 9514 Sept 13 48 Aug -fid- -iiiii*100 103 *10112 103 *100 10212 *100 10212 100 100 *100 101100 91 Feb 16 106 Sept 12 83 June 104 Jan41 4113 4112 4138 4114 4134 40 4113 38 401 
200 Do Dret 

39 4 19,800 Producers & Refiners Corp_ 50 2418 Jan 10 51 Sept 12 2038 Oct 3412 Dec9534 96 9634 100 978 997 95 9912 9614 9734 96 9713 26,200 Public Service Corp of N J_100 66 Jan 7 100 N 3V 20 54 Jan 7014 MaY127 12714 12714 12734 126 127 1,2413 12612 12433 12532 12412 12513 8,700 Pullman Company 100 10513 Jan 6 139345ept 12 8912 Aug 11414 Nov42 4212 43 4438 4334 4512 43 4538 4312 4438 4518 4612 13,000 Punta Alegre Sugar  50 2932July 14 5314Juno 9 2434 Oct 5112 Jan2713 2712 2733 28% 2812 2812 2732 2813 2712 2832 2734 28 9,200 Pure Oil (The)  25 2634 July 21 3838 Jan 3 2113 Aug 4038 Dec*97 99 *9713 100 *9712 100 *971 103 I 98 98 *98 100100 94 July 20 10234 Apr 25
" - -*111 1131., 11214 113 *11213 11412 110 1113 11013 11013 *11012 112 75000 

Rand
 ail wa m y in tee 

300 8% preferred 
pring 

3434 3434 *3412 3512 *3114 3512 34 3413' *34 35No par 1913 Jan 26 3612Sept 7 19 Apr 2634 Sept
Railway L l 

Ltd  *3312 3434 3 100 94 Jan 10 12614 Sept 13 ii July 9912E.;
1212 1212 1212 1234 1272 1314 1278 131/4' 121/4 13 127 127 5,600 Ray Consolidated Copper_ 10 1218 Nov 16 19 May 31 11 Mar 16 May3034 3114 *3114 3312 *31 33 3134 3212 3134 3134 3218 3218 24 Jan 6 42 Mar 14 1712 June 3854 May*100 105 *99 105 *I00 105 *100 10213 *100 10213 *100 10114  

1,100 Relms:Igrt:tnerTreydpevvv8ricter v t c100
  00 55 Jan 12 102 Nov 13 4714 Nov 80 Jan*72 80 *72 80 *7 80 *72 80 1 *72 80 *72 79100 5012 Feb 23 801/4 Nov 14 4734 Nov 75 May2184 2314 22 23 2314 24 22 2212 2134 22 2112 2212 13,700 Replogle No rgi; 2113 Nov 24 3812May 18 18 June 3912 Jan4712 4772 4714 501/4 48 48 4614 4814' 4618 4714 47 4813 13,100 Republic Iron & Steel  23 7812May 29 41% June 7314 Jan

preferred 
eSt:el 

82 82 8212 8212 *82 8212 8213 8212 83 84 85 85700 Do prof100 74 Feb 24 9512June 2 7514 Oat 9614 Mar1 

_...... __ __125712 5778 53 6018 6234
•*134 178   Republic Motor Truck_No par 112 Nov 14 1432June 2 5 Deo ..2f3 ..,2"...6334 61 6214 6012 6112 61 6234 72,500. Reynolds (R J) Tob Cl B__ 25 43 Mar 27 634 Nov 21

*11734 11812 *118 11812 *113 11313 *118 11812 118 118 *11732 118 I 100; 7% preferred 100 11112 Apr 11 11834 Oct 19
- 715312 54% 5334 51 53'4 51 I 5234 538 5238 5314 53 53%. 12,500 Royal Dutch Co (N Y shares). 4712 Feb 1 6832May 3 i(1-2 Oct iiii iii;. 

1812 1853 185 1833 1834 1834 1872 187 1872 1872 1838 1838 1,100' St Joseph Lead 
512 Feb

10 1112584 Jan 109 2801144 Sept 25 1012 Aug 141s DO214 214 2 2 *2 212 *2 213 *2 213 *2 214 500 San Cecilia Sugar v t o_No 7/0% Mar 21 114 Oct
*18 1912' *18 1912 18 18 1738 18 1 1734 18 178 1738 1(1):(7)83 LaxvoalleNtrtmosr Cour   26 247 Apr 1 8% Oct 2388 Jan

134 2 172 214 214 218 2 .214 134 2 134 2 Ccoorp_No 1p0aor
8118 8213 8134 8284 8214 8272 8012 8212 8012 82 7012 80 17,300 Sears, Roebuck :t  

1
8018818 Fjaenb 2237 94571:JAuunge 142 5241184 

Dec
ct 9888844 Apr

*10712 117 *10713 117 *10712 117 *10712 117 1'0103314 112 *10814 112'  834 834 813 834 81/4 81/4 8 83* 7 4 8 8 8 
I Preferred 100 91 Jan 5 112 Aug 22 85 Nov 104 June

No par 6 Oct 13 2314 Jan 3 1234 Mar 2513 Nov
*734 814 *712 8 *713 8 *713 813 *712 813 7/8 718 

2,400, Seneca Copper 
200 Shattuck Arizona Copper_ 10 812Nov 2 12 June 2 47 Jan 933 Dee37 37 3658 37 38 3512 3558 3538' 3538 3613 3512 3512 3,875 Shell Transp & Trading_ .£2 35% Nov 13 4812MaY 3 307* Oct 49 May3138 32 3134 3238 3134 321/4 31 32 3034 3114 3118 3112 37,100 Sinclair Cons 011 Corp-No yr 1834 Jan 10 3834Junz 9 1612 Aug 2838 May873 9 873 9 878 98 87 918 858 918 858 87 18,600 Skelly Oil Co  0 838 Nov 23 117 Oct 4*40 43 *40 43 *33 42 *38 40 40 40 *38 40 

11000 2312i1 Mar
ar 271 

5412May 13 -Hi JOO; 16- "JO;*76 78 *76 73 *76 80 *76 80 *76 78 76 76
1 100 Sloss-Sheffield Steel & Iron

80 Aug 29 6814 June 75 Nov*32 38 33 33 *35 40 37 37 36 39 3734 33 1,200 So Porto Rico Sugar 100 33 Nov 17 5714 Mar 3 26 Oct 103 Jan1712 1712 1734 1734 1713 1712 17 1712 1712 1712 1614 161/4 

100 Do prof 

L000 SPleer M13 Co Vo par 17 Apr 27 24 Juno 5
____ 92 *85 92 I *84 92  *85 92 *85 92 *85 92 100 84 Apr 28 933* Sept 15*127 130 *12712 130 130 135 *132 139 *129 135 I*128 133 100 11012 Jan 26 141 Sept 15 -8.8- Aug iii - Dec

Preferred 

1 i 1E313.4: 
Jan
J aa nn I :Si11833 11932 117% 11832 118 11814 11533 11712 11413 11532 11212 11484 23,200 Standard Oil of Cal  135 Oct 4 6734 Juno 9812 Dec

300 Standard Milling 

19912 200 196 200 198 200 19512 199 195 197 I 18913 195 24,800 Standard Oil of N J25013 Oct 10 12112 June 19214 Dec11834 120 11812 11934 11838 119 11812 11938 11814 11834 11612 1167 120 Nov 18 105% Jan 11412 Dee*76 81 *76 78 *76 73 *76 78 *76 78 1 *78 78 
3,200 Do Pre: non voting  6-6
  Steel & Tube of Am pref _100 68 Mar 10 90 May 25 88 Sept 8514 Dec5812 5812 5818 5812 5914 597 5913 6114 5912

105 *10134 105  
60 5912 5913 4,600 Sterling Products No par 4512May 4 6114 Nov 22*93 105 *98 105 *10012 105 *10012 105 *10012 100 81 Jan 3 106 May 4 "iii- Oct fie- AugStern Bros prof (8%) 

57 58 1 5712 60 ! 5712 5734 56 5712 5612
4. 5134 5312 51 5212 52 

5612 *57 58 7,800 Stewart-Warn Sp Corp_No par 24% June Jan 5 60 Nov 18 21 Je 37 Ja50 50 5014 50
1n

12334 12412 12412 1255 12332 12512 121% 12334 12134 12378 12212 12414 134000 Studebaker Corp (The)_ 
18 
J 

5212 *52 5213 3 100 Stromberg Carburetor_No par 3514 Jan 5 59% Apr 12 2514 Aug 48 Apr
Jan 5 13913Ju1y 18 423* Jan 9314 Apr*116 11612 *116 11612 *116 11612 116 116 *116 

, 100 79
11813 *116 11612 400 Do pref 100 100 Feb 17 11814 Nov 2 83 Jan 10384 Dec713 8 I 734 8 I 712 8 I 71s 814 8 R7 No par 31  Jan 31 872 Nov 23 3 Oct 1032 Jan*412 4341 412 412 412 412 412 458 418 No par 413 Oct 31 1014June 7 334 Aug 1314 Jan*28 31 *2812 31 *2813 31 *2812 3013 *2812 

-- 714 8% 38,9.:10 Submarine Boat 
433 414 413 3,090 Superior Oil 

100 26 Jan 3 3913 Apr 7 26 June 48 Jan30 30 30 1 100 Superior Steel 2 2 17g 2 178 17 134 2 134 I% 134 134 9,500 Sweets Co of America  10 134 Nov 22 5 Mar 14

Company (The)----

-iiT2 - -8;3q -;`gis - i - - - 6. it -13-4 - - i r2 - -6.3-4 - - g 13 g *14 :1/4,,   Temtor C & F P, Cl A__No par 14 Oct 21 514 Feb 1 - -2 - Dec 253; -iiii

4632 4684 4672 4714 47 47% 46 47 4578 "-';13-: 
8% 834 2,700 Tenn Copp & C tr ctfs_No par 88* Nov 16 I234May 19 6,8 Aug 11 Dee

25 4214 Jan 10 5214 Oct 10 29 June 48 Dee821/4 6278 6234 6412 6314 8118 61 6312 6012 62 
4514 4812 30,100 Texas Comp

6713 Nov 6
1934 20 20 2013 1933 20% 1813 1913 1873 19% 7.1'4 7414 ?.0.2, 

:Pg.-10 3812 Jan 4 232% Dec 42% Dec
Coal & 011_ 10 1813 Nov 22 3234June 3 1534 Aug 3678 Jan5014 5038 5038 5312 5278 54 5132 5212 5158 '11 

Gulf

67 Sept 13 -- - - -- ---- --7814 7838 79 80 7814 7958 7818 7888 7814 hi(81 po324 B38 14:1;7)2i Togccocrio(dzetse Corp. .100gs7144 bArougv l' 82838ept 13

*10412 109 *106 109 *106 109 *103 10) *106 109 ,*10614 109 1,000' Do pref 100 88 Mar 2 110 Sept 12 "7612 iiiiii; if - "JO;
1112 12 1112 12 1134 12 1112 1214 1114 I 2012May 22 6 Aug 13 Apr

*30 3212 *30 3212 32 32 *30 314 28 June 4412 Apr
*66 69341 6612 6812 6712 6712 *66 63 6613 6513 *68 693 4 00 Union Bag

1512 14 15% 27,500

*33 /iN3I *IP 112.7182 ".18,1 
Transcontinental '_a o° par'j' 3i13 iaav: 22? 45% Apr

5 78 Sept 12 57 Sept 75 Jan
16 16 1578 1614' 1534 16 1514 16 1413 Oil No par It Nov 24 25 June 3 1512 Aug 2512 Mal'*111 115 1*111 115 ,*112 115 *11212 115 1.'11212 115 *11212 115   

& Paper Corp_100 5

100 96 Jan 13 122 Oct 10 8713 Sept 107 Mar
110 110 I*10912 110 I 110 11112 *10912 1104 10912 10312 *10812 111

4114May 13
100 102 Feb 9 113 Sept 8 92 Oct 104 Nov

*3214 3512 *35 3512 35 35 35 35 35 35 35 35 

Union Tank Car 

19 June 34 Jan
1300 Preferred 

*76 78 *76 78 *76 78 7419 76 7434 75

14 1ii 151 2,900

700 United Alloy Steel No par 25 Jan 11

100 6073 Mar 3 85 Oct 5 46 Sept 106 Jan
*46% 47 4672 4673 *4512 47 *4512 46 48 46

149 152 

1,800 United Drug 
50 4112 Feb 18 5118 Oct 5 3638 July 47 Feb

153 15312 *152 153 15134 15134 152 152
1414 1414 

22/43g 
UnlitteNTrfueritred 
 100 11934 Jan 4 162 Oct 18 29534 June 207 Jan

-417-2 Aug -5.21 iii;-ise" "icic2 -iiiis -firs - ii).114 -7-2-1-4  -ii- -'76- -i63-4 
um United 8713 Oct 27

w1p0a(1, 14 Nov 10 2014 Aug 14

1112 Jan 19 May25 251/4 25 2534 2534 26 2513 2513 24 24
59 59 r FP 13:14 

4313 Feb 28

*60 82 *61 65 *62 64 62 82 

Uniteded Paperboardtet oresC_!:
1618 Jan 13 39 Aug 29

100 50 Jan 11 7i13, lungs Ill 3g84 JAuuni:e( 5;12 Nov*7 712 *7 712 *7 712 7 7 *612 7% *613 712 100 U S Express 

U S Cast Iron Pipe dc Fdy_100
600 Do pref 

an514 514 518 514 518 5'2 51/4 51/4 518 518 514 514 2,100 U 111 Food Products Corp.. h Febe li 1018 Jan 3 813 Sept 2714 Jan*1812 19 *1812 19 1912 1913 1913 1918 1 a
-iii-4 Nov '-iiii iiii

8018 6034 6072 6212 6114 6212 6152 64 
*Sr3 18?.18 10084 1214 

727  Oct 16
-- 19 *18 19 1,000 USRoffmanMachCorp No par 1812 Nov 14 2578May 27

33,100*9818 9912 *9313 9912 *981  101 *9813 101 100 90 Lann 9 102 Oct 18 84 July 102 Mar
37 Jan 6

3 9272 Oct 10 4118 Mar 6312 Dec
85 8514 8614 8634 8614 8614 8334 8512 8413 85 847 857 2 

U S Industrial Alcohol_ __ _100

17 40% Aug 7934 Apr5013 5078 4934 5038 4758 50 47 4814 47 4814 4712 4832 20,600

100 Do pref 

I (01713 11JAu yr 11 74. Aug94 9412 95 95 94 94 94 941/4 
133'2 3g12 Ill2 34 1,850

500 U S Realty & Improvement 100 56
47 Nov 22

103% Jan
Oct 4 28 Apr 3818 Dec*3512 37 *3512 37 *3613 39 *36 39 

United States Rubber 100
. 100 91 Sleet 1 4884

4734 4734 4712 *4512 4712 *46 471  *46 48 *4612 4713 
300 

Do 1st prof 
US s Smelting. Ref & M---- 50 33

100 Do pref  50 4214 Feb 9 49 Aug 16 37 Aug 4412 Jan10414 1043j 10414 10514 10358 105 10234 10448 10214 10358 10234 10373 142,600 United States Steel Corp 100 82 Jan 6 11112 Oct 16 7014 June 8612 May121 12138 12112 12113 12134 12134 12113 12138 121 12112 12133 12133 2,400 Do pref 10011 1124 Jan 2 
7112Sept 5 411 Aug 66$s Dee

3 123 Sept 19 105 June 115 Dec
2 86112 6112 6112 62 61 6213 591 6184 5912 61 10 

17 17 16 4 16 t 1672 16% 1512 1678 15% 15% 
6014 6112 8,600 Utah Copper 

100 91s Jan 18 2313Sept 20 7 Aug 1258 Mar
3413 3413 3512 357 34 3514 3112 3338 3113 32 

15% 1614 2,900 Utah Securities v t o 

*97 98   
No par 301/4 Jan 10 538  Aug 30 25% June 41 Jan

*97 9912 *97 98 *97 98 *97 98 *97 98 
31% 32% 11,000 Vanadium Corp 

100 92 Jan 17 100 Oct 7 72 Mar 8812 Dec

3672 Mar 13*25 26 25% 26 257 27 25 2512 2314 24
*63 64 6373 6373 63% 6372 6138 6313 61 6113 

Van Resit° 1st pref 

237 24 3,000 Virglnia-Carolina Chem_  lir°
*60 61 1,000 Do pref  

2034 July 4212 Jan
58 July 28 83 Oct 18 5784 July 10284 Jan

*56 571/4 *58 5714 *543 5714 *5(3 5714 *56 5714 56 56 

2314 Nov 23

*81 85 *8114 85 *81 85 *8114 85 8114 8114 *81 85 
13,3 viii 100 43 Mar 27 9412 Jan 18 69 Aug 95 Jan

1434Nov 9 - -is; iiii -11-4 itiii

grienflearrIgn , c & c 
 100 66 Mar 13 86 Oct 31

1334 14 14 1414 14 14 1334 14 1353 14 13% 13%*1112 1214 *1114 12 *1112 12 1113 1112 11% 1138 
4,700 Vivaudou (V) 

*90 92 *8712 93 *8712 9113 *88 90 89 89 Ft 
10% Oct 19 17 Apr 24 813 Jan 1312 Oct

No par 61.2 Jan 6

*100 110 10934 11014 *110 11013 109% 11013 108 10918 109 109
*AL': L41,34 LES Wells ;le iLbxrporn e r _ _ . No imu •

12114 Aug 29 76 Aug 04 Alm
  00 661/4 Jan 4 9814 Oct 18 4913 Jan 72 Jan

*95 97 *96 97 96 96 *95 97 95 9514 *95 96 
89 Feb 8

104 Sept 13
5813 59 

800 Western Union Telegraph_100

6518 Aug 22 
81% Sept 9674 Jan

8518 59 5834 59 5814 58% 58 5832 5812 5834 6,700 Westinghouse Eleo & Mfg- 50 4913 Jan 4
300 Westinghouse Air Brake  50

30 3814 
Jan 6 

33 Oct 5 
38% Aug 5212 Dec

-ii - iii;*2933 3012 3012 3012 3034 3114 32 327 32 3273 3212 3332 13,600 White Eagle Oil No Par 514

80 Mar 16

._ ,,_ ,_
*4718 4812 4818 481.1 4814. 49 48 4834 *4713 4734 4734 4734 800 White Motor  54 Sept 12
5 512 5 513 5 5 4 5 112 414 4 4129 9 9 914 834 9 9 9 878 9 9 9 3,300 Wickwire Spencer Steel 

9,100 White Oil Corporation_No par 
2914 June

2178May 12 812 Nov 1854 Dee
458 Nov 1012 May532 

5344 Nov 22

5012SePt 15

10 May 29
*3834 39 

534 5% 534 572 534 5% 5% 5% 538 534 5,800 Willys-Overland (The)._._  25 413 Feb 17
4913 July 19

27% Nov 47 Jan
23 Aug 42 May*39 40 3912 3912 *39 3912 3813 39 *3812 3833 800 Do Preferred (new)_ __ _100 24 Feb 17

5 812 Nov 15 12 May 5 7 sialY 1758 Jan

*3712 38 38 38 3712 4014 37 3832 3614 3758 36 3614 3,000 Wilson & Co, Inc, v t c_No par 2714 Jan 4
*80 87 *80 87 *80 87 *80 87 *80 87 *80 87   Preferred 20912 20912 216 223 2181/4 222 213 218 2091/4 21334 21014 21134 7,900 Woolworth Co (F W) 

100 66 Jan 10 90 Aug 11 65 Oot 8972 Feb

2812 2918 30% Aug 551/4 May
100 137 Jan 6 223 Nov 20 105 Aug 13934 Dec

2758 28 28 2814 2818 2813 27% 28 , 2778 28 2,900 Worthington P & M v t o...100 27% Nov 20 5578June 2
*84 8812 *84 86 *80 88 _ _ .. 896512 8517 65% 65% 6312 6512 *63- 68 -64 64 6 ___ Do pref A 100 83 Mar 31 94 May 4 70'A 85 Dec

--1; - 831 -8 -- -800 Do pref B 100 6312 Nov 24 89 Oct 4 64 AugI 70 Nov
*914 912 93 958 *914 913 914 912 934 934 10 10 1,900 Wright Aeronautical_ No par 8 Jan 27 11 Aug 22 612Junel 984 Nov

• Bid and asked prices; no sales on this day. i Less than 100 shares. 3 Ex-rights. a Ex-dividend and rights. z Ex-dividend. o Reduced to basis of $25 par.
k Range since merger (July 15) with United Retail Stores Corp. 

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



New York Stock Exchange-Bond Record, Friday Weekly and Yearly 2363
Jan 1 1909 the Exchange method of gaoling bonds was chanced and prices are now-"and interest"-except for income and defaulted tonds.

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov 24

U. S. Government.
First Liberty Loan-
3% of 1932-1947 
Cony 4% of 1932-1947 
Cony 44% of 1932-1947 
2d cony 44% of 1932-1947 

Second Liberty Loan-
4% of 1927-1942 
Cony 44% of 1927-1942 

Third Liberty Loan-
44% of 1928 

Fourth Liberty Loan-
44 % of 1933-1938 

Victory Liberty Loan-
4j% Notes of 1922-1923 

Treasury 4145 1947-1952 
28 consol registered 51930
Os consol coupon 51930
4s registered 1925
4s coupon 1925
Panama Canal 10-30-yr 2s_ _01936
Panama Canal 3s gold 1961

Registered 1961

Foreign Government.

Argentine (Govt) 75 1927
Argentine Treasury 55 of 1909_ _ -
Belgium 25-yr ext 8 f 73s g_ _1945
5-year 6% notes Jan 1925
20-year s 1 8s 1941

Bergen (Norway) 8 f 88 1945
Berne (City of) s f 8s 1945
Bolivia (Republic of) 85 1947
Bordeaux (City of) 15-yr 68_ _1934
Brazil. U S external 8s 1941
78 1952
748 1952

Canada (Dominion of) g 5s- -1926
do do do 58 1931

10-year 54s 1929 F A
55 1952 M N

Chile (Republic) ext 8 f 8s......1941
External 5-year s 1 8s 1926
25-years 185 1946

Chinese (Hukuang Ry) Is 01 1911
Christiania (City) 8 f 88 1945
Colombia (Republic) 6 :1E;_ _ _1927
Copenhagen 25-years f 5 4s 1944
Cuba 58  1944

Exter debt of 5s 1914 Ser A. 1949
External loan 4 3a 1949

Czechoslovak (Repub of) 8s_ .1951
Danish Con Municipal 8s "A"1946

Series B 1946
Denmark external s 1 84 1945
20-year 6s 1942

Dominican Rep Cons Adm s f 58'58
.”88 1942

Dutch East Indies ext 6s___ _1947
40-year 68 1962

French Republic 25-yr ext 88_1945
20-year external loan 748_1941

Great Brit & Ireland (UK of)-
20*year gold bond 5s .1937
10-year cony 548 1929

Greater Prague 71-6s 1942
Haiti (Republic) 6s 1952
italy (Kingdom of) Ser A 63581925
Japanese Govt-Z loan 44E1_1925
Second series 430 1925
Sterling loan 4s 1931

Lyons (City of) 15-year (38_1934
Marseilles (City of) 15-yr 6s_1934
Mexico-Extern loan Z 56 of 1899
Gold debt 4s of 1904 1954 J

Montevideo 78 1952 J
Netherlands s f 6s 1972 M
Norway external s 188 1940 A
6s 1952 A

Porto Alegre (City of) 8s_ _  1961 J
Queensland (State) ext s I 78_1941 A
25-year 6s 1947 F

Rio Grande Do Sul 8s 1946 A
Rio de Janeiro 25-years f 88 1946 A
88 1947k

Ban Paulo (City) s I 8s 1952
San Paulo (State) ext s I 88_ _1936
Seine (France) ext 78 1942
Solssons (City) 6s 1936
Sweden 20-year 68 1939
Swiss Conterer'n 20-yr s f 8s_ _1940
Tokyo City 5s loan'of 1912 
Uruguay Republic ext 8s_ __ _1946
Zurich (City of) 8 f 8s 1945

as,

3D
J D
J D
J D

MN
MN

MS

Price
Friday
Nov 24

AO

3D

QJ
Q J
Q F
Q F
Q F
QM
Q M

State and City Securities.

N Y City-43B Corp stock .1960
44s Corporate stock 1964
4 he Corporate stock 1966
43•is Corporate stock 1971
448 Corporate stock_ _July 1967
448 Corporate stock 1965
4s Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock reg 19.56
New 448 1957
45% Corporate stock_ _  1957
3 i % Corporate stock_  1954

New York State-4s 1961
Canal Improvement 4s___ _ 1961
Highway Improv't 430_ _ .1963
Highway Improv't 448_ _1965

Railroad.

P A
MS
3D
J J
FA
MN
MN
MN
MN
J D
J D
AO
AO
AO

FA
AO
MN
J D
AO
AO
J J
MS
FA
FA
AO
P A
FA
AO
J J
FA
MS
J J
MS
MS
J D

FA
FA
MN
AO
P A
FA
J J
ii
• N
AI N
Q

13

0
13

A
0
0
0

MS
J J
J .1
MN
J D
J J
M S
FA
AO

MS
MS
AO
J D
J J
J D
• S
▪ N
• N
MN
SIN
M N
MN
MN
MS
J J
SI S
SI S

Ann Arbor 1st g 4.4 01995 Q J
Atch Top & S Fe-Gen g 48_ _1995 A 0

Registered 1995 A 0
Adjustment gold 4s 
Stamped 

01995 Nov

Cony gold 48 
01995 Nov
1955 J D

Cony 48 issue of 1910  1960 J D
East Okla Div 1st g 4s__ _ _1928 M S
Rocky Mtn Div 1st 4s__ _1965 .1 J
Trans-Con Short L 1st 4s 1958 J J
Cal-Ariz 1st & ref 445"A" 1962 M 3

Bid Ask

Week's
Range or
Last Sale

Low

100.18 Sale 100.10
97 62 97.76 98.20
98.38 Sale 98.14
100.00 100.60 100.10

97.90 Sale
97.74 Sale

98.43 Sale

98.08 Sale

100.30 Sale
99.44 Sale
- ----
----
- - - -

----
----

-

S10014 Sale
82 8234
10038 Sale
95 Sale
100 Sale
10614 Sale
1031” Sale
94 Sale
7,,18 Sale
96% Sale
8634 Sale
9012 Sale
9914 Sale
9918 Sale
10.34 Sale
9878 Sale

10.313 Sale
10114 Sale
10212 103
15112 Sale
10712 Sale
9454 Sale
8914 Sale
96 Sale
91 Sale
-___ 83
8212 Sale
10712 Sale
10714 Sale
10834 Sale
9812 Bale
9412 Sale
87 Sale
9314 Sale
93 Sale
9814 Sale
9312 Sale

10314 Sale
11014 Sale
7214 Sale
9014 Salo
93 94
93 9312

; 93 Sale
t 8012 Sale
7018
7018 Sale

I 49 Sale
t--__ 36
9018 Sale
96 Sale
10978 Sale
9978 Sale

• 98 99
10712 Sale
101 Sale
98 Sale
9712 98
96 Sale

• 9712 Sale
97% Sale
8a12 Sale
7612 77
104 Sale
1161/4 Sale

12313 104
111 112

100 10C34
191 102
101 102
10, 10.34
101% 10512
lo5 10514
10178 10512
• t9 9,.;58

9834 9912
99
98 99
10412 10338
10412 105%
8812 8958

97.40
97.66

98.36

98.02

100.26
99 40
10212
10314
1054
10518
100
93
79

103 50
98.20
98.68

Nov'22

97.90
93.02

98.60

98.30

100.34
99.53

Apr'22
Mar'22
Mar'22
Feb'22
July'21
Nov'22
Feb'22

Range
Since
Jan. 1

Low High

2072 94.84 103.02
1 95.70 101.68

265 96.04 101.78

11
3255

2722

2330

1116
3121

--- •

96.82 102.00

95.76 100.80
95.32 101.50

96.74 101.98

95.86 101.86

10002 101.00
93.50 100.34
10214 10334
10314 10314
105 105
104 10512

-61E3-4 -63 -
79 791s

10018 10012 143 99 10238
82 83 S 77 8714
100 102 223 98 10912
95 9612 47 9412 10438
100 10134 115 93 10852
10814 10312 '.16 105 112
10812 109 53 106 115
9278 9414 134 927 10112
76
97 

7834 79 7412 90
99 232 9312 108

83.34 8724 155 79 9678
CO 91 151 8412 91
908 9912 102 96 10114
9812 993a 116 9434 101
100 10078 140 958 10338
9812 99 614 9732 10613
10314 103 55 1004 106
1014 10134 27 9812 10412
10214 103 32 100 10612
51
10.12 87211 

6124 1404512 
...

9734 9734 5) 9734 9312
88 9012 54 8512 9534
96 9634 39 8412 99
91 

81281210

82 
91 ---- 77 92
8212 5 76 8512

8814 9112 124 8412 10014
106 10734 13 10512 114
107 107 45,105 113
103 10912 71 107 11212
0712 9512 156 9014 10014
9114 9512' 41 85s 9712
87 87 33 87 9312
93 9412 126 91 97
92 94 192 9012 9714
93 9914 703 931 10334
9318 947 732 91 106

4 

10212 10318 539 96 1067s
1008 11412 432 9834 11112
72 73 1 113/ 68 9114
9614 9612 260 961/4 9634
91 95 i 8 921s 9814
9234 9318 126 865s 9513
9238 93 I 87 8638 9412
71,12 804 202 725s 8315
7618 7834 81 74 90
76 7812 100 74 90
4712 4912 76 4712 7012
36 3712 114 3412 02
90 9)12 33 gg 9412
9514 9614 337 9214 9814
1002 110 I 52, 10734 113
9978 ogs 1311 997 10014
9812 99 I 4' 97 105
10712 10S12 32 10578 11214
10014 10112 611 99 105
9718 98 I 10 9612 10514
95 99 67 9412 10512
96 97 45 9338 104%
97 98 16 95 10658
0712 09 21 9412 106
85 8614 250 81 98
7612 78 65 76 8438
10334 10414 162 94 107
116 117 23 1124 123
69 6512 41 67 7612
103 10114 25 10212 10358
110 112 59 106 115

1004
102
105
10514
1053s
10512
1053s
99
9912
99%
100%
106
10434
89
10234
102
10912
10412

Nov'22
Oct'22
Sept'22

10514
Nov'22
Nov'22
Nov'22

9914
Nov'22

9934
Aug'22
Oct'22
10434

Nov'22
10234

June'22
Apr'22
Apr'22

98 10312
9712 404
99 105

5 10338 10914
10312 108%
103 10812
1,033 1120:2, 1302

9384 101
2 9313 10038

1903412 110080%
1 10314 108

82
5 102218 19023;42
102 102
10912 110
10412 10412

6018 64 63 6314 7
8814 Sale 83 8878 393

_ 
_- 

_ 8634 8578 Nov'22
801s 81 8,38 8112 7
8058 Sale 8012 8138 10

8112 Nov'22
100 10238 101 10112
_ 9312 9612 5,
81 82 81 81 3'
83 8478 84 84 3

89 9234' 92 Nov'22 -

5814 80
85 951s
8578 9212
7712 86
7812 8612
76 88
9114 10778
9114 9612
78 8514
7934 90
8018 94%

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov 21

ettl Coast Line 1st gold 4s_ _01952
10-year secured 7s 1930
General unified 448 1964
Ala Mid 1st guar gold 5s 1928
Bruns & W 1st gu gold 4s 1938
L & N coll gold 4s a1952

Salt dr Ohio prior 338s 1925
Registered 01925
1st 50-year gold 48 01948

Registered 01948
10-year cony 448 1933
Refund dc gen 5s Series A_ _1995
Temporary 10-year 6s 1929
P June & M Div 1st g 348_1925
PL E& W Va Sys ref 4s 1941
Southw Div 1st gold 3 4s 1925
Clev Lor & W con 1st g 5s 1933
Ohio River RR 1st g 58 1936

General gold 5s 1937
Tol & Cin Div 1st ref 4s A_ _1959

Buffalo R & P gen gold 5s 1937
Consol 44s 1957
Alleg dc West 1st g 4s gu _.1998
Clearf & Mah 1st gu g 5s 1943
Roch & Pitts Con lot g 6s 1922

Canada Sou cons gu A 5s____1962
Canadian North deb s f 7s__ _1940
25-year s f deb 645 1946

Canadian Pac fly deb 48 stock_ _ _
Car Clinch & Ohio 1st 3-yr 5s 1938
Central of Ga 1st gold 5s___p1945
Consol gold 58 1945
10-year temp secur 6s_June 1929
Chatt Div pur money g 4s 1951
Mac & Nor Div 1st g 5s_1946
Alld Ga & A tl Div 5s 1947.1 J

Cent RR & B of Ga coil g 58_1937 M N
Central of N J gen gold 5s 1987 J J

Registered 1;1987 Q J
N Y & Long Br gen g 48_._1941 M S

Ches & Ohio fund & impt 5s__1929 J
1st consol gold 55 1939 M N

Registered 1939 M N
General gold 44s 1992 M S

Registered 1992 M S
20-year convertible 4 .§8_,_1930,F A
30-year cony secured 5s 19461A 0
Big Sandy 1st 48 1944
Coal River fly 1st gu 48_1945
Craig Valley 1st g 58 1940
Potts Creek Branch 1st 48_1946
R& A Div 1st con g 4s 1989

SI S
MN
3D
MN
J
MN
J j
Q J
A0
Q J
M
J D
J J
MN
MN
2.1
A0
J D
AO
J J
SI S
MN
A0
J .1
J D

2d consol gold 4s 
9Greenbrier fly 1st gu g 4s 1194809 jN 

Warm Springs V 1st g 5s _ _1941 M S
Chic & Alton RR ref g 3s 1949 A 0

Railway 1st lien 333s 1950 J J
Chic Burl & Q-Ill Div 3 Us_1949 J .1

Illinois Division 4s 
9Nebraska Extension 4s_ _  1192479 j. jM N 

Registered 9
General 4s 

11952 M N87 ms

1st & ref 53 1971F A
Chic & E Ill- 

I

1st consol gold 6s ______  1934IA 0
C & E Ill RR (new es) gen 5s-1951IM N
Chicago Great West 1st 4s 1959,M S
Chic Ind & Loulsv-Ref 68_19474 .1
Refunding gold 58 

9Refunding 48 Series C 1194467 .11I j
Ind & Louisville 1st gu 48 1956.1 J

Chic Ind & Sou 50-year 4s 1956 J .1
Chic L S & East 1st 4 4s 1969'J D
Ch M & St P gen g 48 Ser A_819891.1 .1
General gold 338s Ser B__819894 .1
General 44s Series C_ _e1989,J .1
Gen & ref Series A 4 lis___a2014 A 0
Gen ref cony Ser B 5s____a2014 F A
Convertible 438s 

25-year debenture 4s 

1932 .1 D
Permanent 48 

Chic & Mo Riv Div 5s_ _11998232645 Jjj
C SI & Puget Sd 1st gu 4s1949 J J
Milw & Nor 1st ext 433s__ _1934 .1 D
Cons extended 44s 

9Chic & N'west Est 4s___1888-1192364 "I DF A
Registered 1886-1926 F A

General gold 348 
Registered  

1987 SON

General 48 
p1987 Q F
1987 NI N

Stamped 4s  1987 51 N
General 5s stamped  1987 M N
Sinking fund 68 

Registered 
1879-1929 A 0
1879-1929 A 0

Sinking fund 5s  1879-1929 A 0
Registered 1879-1929 A 0

Sinking fund deb 58  
ed 

1933 M N
Register 1933 M N

10-year secured 7s g  
915-year secured 63s -19 3366 j DMS

Des Plaines Val 1st ;pi 438s 1947 M S
Frem Elk & Mo V 1st 6s 1933 A 0
Man GB&NW 1st 3 Us_ _1941 J J
Milw & S L lst gu 3 4s_ _1941 J .1
Milw L S & West imp g 55_1929 F A
Ashland Div 1st g 6s__1925 M S
Alich Div 1st gold es_ _ _ _1924 J .1

Mil Spar & N W lst gu 4s_ _1947 M S
St L Peo & N W 1st gu 5s_ _1948 J .1

Chic R I & P-Railway gen 48 19882 J
Registered 1988 J J

Refunding gold 48 
4 
A O

R I Ark & Louis 1st 4%8_1199334 
NIs

Burl C it & Nor 1st 5s 1934 A 0
Choc Okla & Gulf cons 5s 1952 M N
Keok & Des Alolnes 1st 53_1923 A 0
St Paul&K CShL 1st 44s 1941 F A

Chic St P & 0 cons 6s 1930.1 D
Cons (Is reduced to 330_1930 J D
Debenture 58 

9 M 8North Wisconsin 1st 138___ _1199330J .1
Superior Short L 1st Is g__e1930 M S

Chic T H & So East 1st 5s_  1960 J D
Chic Un Sta'n 1st gu 448 A 1963 J J

Chic & West Ind gen g 6s__ _811993623 'IQ SI
1st Ser C 6 4s (ctfs) 

Consol 5
15-year s f 7%8 

1952 J0-year 48 

Cin H & D 26 gold 
43851935 AI S
 1937 J

C Find & Ft W 1st gu 48 g_1923 SIN
Day & Mich 1st cons 433s_1931 J J

A0
J D
J J
j j
3D
FA
MN
J D
J D
J J

J D
3D
J J
J J
J J

Price Week's
• 4 , I n I 

Rangec -a
Friday Range or 4 .a Jan.Si 1 Since
Nov 24 Lass Sale
  - ----.

Bid Ask Low High No, Low High

8612 87 8524 8634 20 83 93
410078 10634 105 103 3 10412 10818

8538 88 8712 Nov'22 8312 9134
9712  100 100 1 9838 10038
8618 ____ 91 Oct'22 -7,7 .113, ,l1g:
8014 81 8014 8034 u1.

8 94 Sale 9334 9l8 135
89112 ___ _ 9412 Nov'22 - iii 708 291:2 4 9412868

80 8012 8014 8210
*_88_40_11:4 

Sale

ee78 888044 Sep8V12122 -. __ 76 84

10012 Sale 10014 12;44 211311251 79744712 1098372h

784 sale 7818 798234 2165 872734 98544
9012 9378 92

91 915 9114 92 124 86 941g
9512 9914 9858 Nov'22 ---- 

92 99114g

9613 99 99 Nov'22 ---- 9638 99
92 97 9712 Sept'22 ---- 90 98
6.,)14 Sale 6514 66 21 6278 73
102 _ ___ 101 Nov'22 ---- 9838 103
9038 Sale 968 9112 27 8812 9612

100 -- 10014 Au1g1'1232:---- 9978 100%

11034 11114 110%

8318 ____ 8218 Mar'22 --872-2 110802:11822 181245:4
9678 _--- 9012 Jan'22 --- - 9012 93%

9818 Sale 98 99141 62 93 102

11034 11078 11134 11134
8790 Sua0112 1 970)78 7912 9 77 85

100 101 1102 0:09j:2122i-2

999631: 
Sale

eisi 99a342 97 I 

42 8938 10114
44 

"985312 11009124Z

78 ____ 781/4 June'22 ---- 7412 8138
93 ____ 96% Sept'22 ---- 93 9638
9214 97 9512 June'22 ---- 95 9538

1092114 109841122 109815'8' 109813%4 4' ) 108387'82 191077782
*____ 10812 109 Sept'22---

19

- 1095412 11013012
8738 ____ 91 July'22 ---- 91 91

100% 1-0-1-- 10905 N°1v0.02128 - - - - 11912 98
8944lum% 4 1080 May'22 ---- 100 10014 s 

14 82% 91

7f18 51;1-e- 
83

886 Nov'21 -718 ..:- .1.i.i1.2 -6.ii;
W. "I 

9114 Sale 911s 933; 442 8414 9918
793  86 8118 8138 1 7613 8612
83 857s 84 Nov'22 ---- 78 8712
9212 __ __ 85% June'22 ---- 8838 887
8014 84 79 June'22 ---- 71 79
7314 82 82 Nov'22 ---- 82 8418
71) 7712 00
8012 __-_ 69 

SI:01222i --__ 735s 8012

9212 _ ___ 8034 Dec'21 ---- --- - 
- 

--

80 84 80 8018 4 7714 85

-------- 
 52 Sale 52 5-34 5  1

26 Sale 2518 29 208 2518 52

8714 878 881s 884 21 87 93
_9_6. . _9_62_81 9V1,4, Nooeva92 I::: :6928_ 98_68.

10412 10758 10538 Nov'22 --- 102 109%

99 Sale 99
874 Salo 1 8612 98,71122 22038 i8465538-8 ;90'2373

7912 Sale 7912 8012
4858 Sale 4312 5212 253 1 481,2 0413
104 10734 10634 10,34 2 101 115
9312 98 1 9938 Oct'22 ----
8014 86 I 86 

_.__ 
Sept'22 1;512 78 ( 96172

71 813s 7758 Oct-22 
___ 7 

8318 --- 817s Nov'22
8812 ---- 9118 Sept'22
71:18 73 6912 74
641 8Sale 8le 6;152 86248 34

6138 Sale 61 628
70 Sale 6,.34 7278
6,38 dale 668 Or,
80 Sale 791 8134
5912 Sale 5912 6112
897,14 s9a7le12 91775%1 899712

91 8234 9..54 9534
go 93 90% Nov'22
97 9814 9:.34 9134
9238 9512 93,4 

Apr'22175 Sale 
_ 77L

5

Nov'22
8312 Sale 8.12 8334 it
84 85 8434 Nov'22 --

- - --
103 Sale 10.3 11(,)1351324

954 Mav'22 

17
102 104% 11)5 Oct'22
1C014 - - - - 1014 Apr'22 --
9058 -__-I 9812 9812 1
93 :100 Aug'22

034 
- - - -

1
--

9834 10034 10

10712 Sale 11071/4 103 24
107% 108 110/N 10734 3

114 - - -1046 1117- 933881111  Sept'22P0ctt:2222

1053s ---- 1°`12 Nov'22
99% ---- 9915 Oct'22 -

77 8 ---- 70 Mar'21
7414 86 664 Aug'21 --

10634 ---- 1011. Mar'22
86 89 8014 Nov'22 --
101 103 10112 Nov'22

13
10
21
97
103
118
109
07
4
1

28

787214
Salele 80 7891 

82 12
4 Nov'22

8178 Sale 81 8212 278

79 971s 078971: 978912 9804 2131 35
9714 9313 9818 Oct'22
91 
, )72 

791Oct'222 8038 

1191;-
91 9112 91

10.-.12 16634 107 Nov8'2221
894 - - - - 92 Sept;22 --
9318 96 964 Oct'22
1:0,84112: :9:0:: 19,1508 mNao;:1168!--------1

8312 81 Nov'22 -- --
901. 16 8711 9418

11214 Sale 11214 11334 19 11112 1173
105 ----.105 Nov'22-..--' 103 105
7212 74 7238 74 22 6713 79
100 1014 1014 102 15 997k 10278
874 93 9112 Nov'22 - - - - 85 9112

88 Mar'17,----1 • _
89 --- 8818 Nov'22 . -1 834 95

8478 87
87 9112
6912 80
5644 7112
79 90

12 592

62 80
806, 712 877

54 69
89 97%
6312 77
844 9234
85 9212

19:1

9382211: 1190085

10

9134

613 11040178

g88921:1482 1981031

72

7318 73%

954 100

9314
81

9812 10014
1059314 191301124

111097-851;2 11110911:811-21:22
100,551 j1.: 110903511142

79 873s
78 8412
7612 8712
7614 8614
90 10014
89 981s

7762 9864134'
10412 10912

871 214 9989 

7334 8612

*No price Friday; latest bid and asked. aDue Jan, dpue April. cDue Slay. oDue 
June. hDue July. kDue Aug. oDue Oct. p Due Nov. ellue Dec. a Option sale
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BONDS

N. Y. STOCK EXCHANGE
Week ending Nov 24

7.7
4s.).

Price
Friday
Nov 24

Week's
Range or
Last Sale

Cleve Cin Ch & St L gen 4s1993 J D
20-year deb 4%s 1931 J J
General 5s Series B 1993 .1 D
Ref & impt Os Series A__  I929 J J
Cairo Div 1st gold 45 1939 J J
Cin W & M Div 1st g 4s 1991 J J
St L Div 1st coll tr g 4s 1990 M N
Spr & Col Div 1st g 4s 1940 MS
W W Val Div 1st g 4s 1940J J
C I St L & C 1st g 4s k1936 Q F

Registered k1936 Q F
Cin & Ci cons 1st g 5s___1928 J J
CCC&Igenconsgl3s___1934 J J
Ind B & W lst pref 4s 1940 A 0
Peoria & East 1st cons 4s 1940 A 0
Income 4s 1990 Apr.

Cleve Shor Line 1st gu 4%0_1961 A 0
Cleve Union Term 5%9 1972 A 0
Colorado & South 1st g 4s_  1929 F A
Refunding & eaten M N
Ft W & Den C 1st g 50 1961 J D

Cuba RR 1st 50-year 5s g 1952 J J
lst ref 7;is 1936J D

D L & W-M & E lst gu 3;is 2000 J D
N Y Lack & Western 5s_ 1923 F A
Terminal & improve't 4s_1923 M N

Warren 1st ref gu g 330_2000 F A
Delaware & Hudson-

lst & ref 4s 1943 MN
80-year cony 5s 1935 A 0
834s 1937 M N
10-year secured 7s 1930 3 D
Alb & Susq cony 330 1946 A 0
Roans & Saratoga 20-yr 63_1941 M N

Den & R Gr-lst cons g 49_1936 J J
Consol d gold 43is 1936 J J
Improvement gold 5s 1928 .1 D
let & refunding 5s 1955 F A
Trust Co certifs of deposit_

Rio Gr June 1st gu bs 1939
Rio Or Sou 1st gold 4s 1940 J .1
Guaranteed 1940 J J

Rio Or West 1st gold 4s 1939 J J
Mtge & coil trust 4s A...1949 A 0

Det & Mack-lst lien g 4s_1995 J D
Gold 4s 1995) D

Oet Itiv Ter Tun 4 3.is 1961 MN
Dul Missabe az Nor gen 5s 1941 J J
JOul & Iron Range let 58 1937 A 0

Registered 1937 A 0
Dui Sou Shore & Atl g s..  1937 .1 J
Elgin Joliet & East 1st g 5s.... 1941 M N
Erie let consold gold 7s ext 1930 M S
N Y & Erie lst ext g 4s__1947 MN
8rd ext gold 4;is 1943 M S
4th ext gold bs 1930 A 0
ith ext gold 4s 1928 .1 D
,.,/ YLE&W 1st 7s ext 1930 M S
Ade 1st cons g 413 prior_  1996 J J
Registered 1996 .1 J
let consol gen lien g 4s 1996 J J
Registered 1996 .1 J

Penn coil trust gold 4s 1951 F A
60-year cony 4s Ser A_ _1953 A 0
do Series B 1953 A 0

Gen conv 45 Series D 1953 A 0
Chic & Erie 1st gold 5s 1982 M N
Cleve & Mahon Vail g 5s 1938 J J
Erie & Jersey late f 6s 1955 J J
Genessee River 1st s f Os.. 1957 J J
Long Dock consol g 6s__1935 A 0
Dock & Impt let ext 5s 1943 J J
N Y & Green L gu g 5s 1948 M N
N Y Sum & W 1st ref bs1937 J J
2d gold 430 1937 F A
General gold 5s 1940 F A
Terminal 1st gold 50 1943 M N

Mid of N J 1st ext bs 1940 A 0
Wilk & East 1st gu g 5s.. -1942 3 D

Evans & T H 1st gen g ba 1942 A 0
Mt Vernon 1st gold (35 1923 A 0
Sul Co Branch 1st g -1930 A 0

Florida E Coast 1st 4%s 1959 J D
Fort St U D Co let g 40 1941 J
Ft Worth & Rio Gr 1st g 4s 1928 J
Gals, lions & bend 1st 55_ _1933 A 0
Grand Trunk of Can deb 75 1940 A 0
15-year $ f Os 1936 M S

Great Nor Gen Ts ser A 1936 J
let & ref 4.(s Series A 1961 J J
Registered 1961 .1 J

549  
11993532 Jj jjSt Paul M & Man 49 
1933 J

Registered 1933 jr j
let consol g (3s 

Reduced to gold 40_1933 J
Registered 1933 jr

Mont ext 1st gold 4s 1937 J D

Pacific ext guar 4s 11994307 J-1 Dj
Registered 

E Minn Nor Div 1st q 4s.._1948 A 0
Mont C lst gu gets 1937j J

Registered 1937 J J
1st guar gold 58 1937 J J
Will & S F 1st gold bs__ _1938 J D

Green Bay & W Deb ars "A"..-- Feb
Debenture Ws "B"  Feb

Gulf & (3 I 1st ref & t g 58....51952 J .1
Hocking Val 1st cons g 43s.. _1999 J J
Registered 1999 J .1
Col & H V lst ext g 4s 1948 A 0
Col & Tol lst ext 4s 1955 F A

Houston Belt de Term 1st 50_1937 J .1
Hud & Manhat Ss ser A 1957 F A
Adjust income 5s 1957 A 0
N Y & Jersey 1st 5s 1932 F A

Illinois Central 1st gold 4s 1951 J J
Registered 1951 J J
1st gold 3;is 1951

1951 .1 JRegistered 
Extended 1st gold 30 1951 A 0
Registered 1951 A 0

1st gold 3s sterling 1951 M S
Collateral trust gold 4s 1952 M S

1952 A 0Registered 
1st refunding 4s 1955 M N
Purchased lines 3313 1952 J J
L N O& Texas gold 4s_ _1953 M N
Registered 1953 M N

15-year secured 5 s 1934 J J
lb-year secured 63.s g__1936 J J
Cairo Bridge gold 45 1950) D
Litchfield Div 1st gold 3s_ _1951 J J
Louisv Div & Term g 3%s-1953 J .1

Bid Ask Low High

778 7958 7934 Nov'22
91 91 9158

9758 100 9912 Oct'22
10014 Sa.e 100 10112
8612 90 87 Nov'22
7758 82 7758 Nov'22
8014 8112 8014 8014
8218 - 851/4 Aug'22
8114 8634 81 Nov'22
8738 8814 9112 Oct'22

9012 Oct'22
9773 - --- 99 Aug'22
10578 10812 1051g May'22
9012 - - -- 90 June'22

75% 76 76
27 2734 27 2734
95 Sale 95 96
103 10312 10.178 10358
_ _ 

_- 
9212 9212 9.234

8618 Sale I 86 8312
104 10414 101 Nov'22
84 Sale 84 8411
103 101 !104 10412
7618 767g, 78 78
9934 -1 99 Nov'22
9918 9912 99 991/4
741/4 -- --I 7412 Nov'22

8714 8712 8718 8712
97 Sale 9614 97
10012 Sale '10014 101
109 11212 11012 11012
77 8114 8114 Nov'22
10918 --
7314 Sale

9834 100
102 103
____ 92

9112 ----

-511-4 Sale

45 iTtIV
8212 Sale
431/4 Sale
431/4 Sale
441/4 Sale
9312 94

_
7314 74

78 79 7812 7912
84 Sale 8212 84
4634 Sale 46 481/4
4534 - 4612 4612
8314 8912 8612 8612
1018 1712 8114 Apr'll
1414 ---- 1018 Feb'22
77 7712 7614 Nov'22
66 66 6614 6612
7518 ---- 70 Sept'22
63 78 7018 Oct'22
88 89 8814 8814
9938 100 100 Oct'22
991/4 10012 991e 9914

-.10512 Mar'08
70 82'2 8218 Oct'22

9934 Nov'22
10214 103
87 July'22
9958 Oct'22
9112 Nov'22
9434 Nov'15
10218 Aug'22
5512 5712
57 Mar'22
4418 461/4
51 Aug'22
88 Oct'22
4318 45
431/4 4558
43 46

8312 Dec '21
8612 Nov'22
64 64
b33 Oct'22
5012 51
90 Sept'22
95 Nov'22
6312 Nov'22
88 Apr'21 --
6912 Apr'21
6912 Apr'21

8912 8812 Nov'22 --
7658 ---- 66 Apr'21 -
791/4 -,- 8358 8634 3 78 8634
8518 80 86 8638 9 83 9011138 Sale 11038 11138 38 10812 115
10212 10278 10213 10314

410912 Sale 10914 11018 2028 
1000 10718 113.834

8814 90 8918 8912 15 88 9.

i5971-2 18020:42 Gel0C12121 84 gji 106
92 9312 93 Nov'22 9014 9433
1_0_7_4! -11-0119191 SeSePptt:2202 1-1-1- -in 9734 9612 97 8 9314 10014
_ - - 97 Aug'22 ---- 95 „9„7,
£1914 92'4 9014 Nov'22 ---- 88 .4'3

- 80 Mar'21
841/4 86 83 Mar'20
89 9012 89 Nov'22 -gg 8934
1.0914 115. 11316334 mNaoy0v:202 109% 1141214 

9918 10212 103 Sept'22 ---- 99 ilia -

8 3 84 1 8412 Nov'22
8414 8a34 84 Nov'22

6101 111/54 71011/4 Apr'22 867929711;3; 198708002:1 424
1118 2 612 17'3

9918 -,- 10014 Nov'22 - -

----I 7312 June'18

89% 93 1 9312 Nov'22 --
7912 8534 8312 Oct'22 -t112
7934 88 1 8312 Nov'22

8212 8258 821/4 8378 158 75 8812
58 59 5818 5934 231 471/4 6734

917 .--- 96 Sept'22 893218 909834
9638 99 961/4 Nov'22

831/4 Elept'21 ----
-7-9-- -8-j1-2 8212 Oct'22 71 -75
-- 80 Oct'22 ---- 80 80

72 043'21

80 JulY 09
gir, Sale 8414 8412 0

86 Sale 8955381/4 8(514.1914
741/4 80 7958 0c8V62124
8034 Sale 80 8J34 54

_ - 82 Aug'22

10834 110 110 110
i15514 1008 1001/4 101

85 87 86 Nov'22

72- 
74% Oct'22

74 7878 7934 Nov'22

No.

_
78

6
27
10
36
35
15

19
18
1

39
60
13
2

21
2
13
110
1
2

17

2

5

8

-
148

214

103
94

I Range
Since
Jan. 1

Low High

93% 9512
9058 Jan'22

90 9113 9112 9212__ 9112 9014 Nov'22_ _ 110 10812 Nov'22
9212 -
84 -- --
59 63
45 50
48 51
841/4 90

97
62 64

144

3

8

2

41
6

7612 8414
85 9234
8614 102
95 1031/4
7934 92
78 8212
7712 8418
8512 3512
81 8514
83 9112
8618 9012
94 99
194 107
90 90
70% 84
2278 3912
90 99
10018 107
84% 94
811g 92
10118 10612
77 8834
100 1071/4
7714 8112
9812 10378
97 99%
7414 78

83% 94
891/4 10378
99 19312
107 11318
76% 84

73 -Ere
761/4 84
7413 85
42 5212
4014 48%
8012 89

1018 1018

7334 8613
6218 _7,1
74 ,*
67 7018
82 93
95% 100
95% 10213

- - • --
8178 87
95 1004
10058 10„8
8058 87
9634 .."3
9012 9514

1021-8 10215
5312 71
57 

2„
,,

3914 00
51 n51.
79
344 57
32 55
3434 2
80
9012 90%
88% 9814
793s 9784
10812 109

86 88
54 72
4712 .„",
38% et/
8312 ,90
93
53 73

8022 -tiff;

W-

W1; -if12
761/4 8034
7818 8438
82 82
9634 10358
9934 113
8154 93
6358 7478
7334 81

BONDS
N. Y. STOCK EXCHANGE.

Week ending Nov 24

Illinois Central (Concluded)
dnaha Div 1st gold 3s____1951 F A
St Louis Div & Term g 38_1951 J .1
Gold 38is 1951 J .1

Soringf Div 1st g 3;is 1951 .1
Western Lines let g 4s 1951 F A
Registered 1951 F A

kiellev & Car 1st (Is 1923 .5 D
Carb & Shaw 1st gold 45......1932 M S
Chic St L & N 0 gold 5s 1951 J D

Registered 1951 J D
Gold 3%s 1951 J D
Joint 1st ref 5s Series A..1963 J D
Memph Div 1st g 4s 1951 J D

81 Louis Sou 1st gu g 4s.. 1931 M S
ind I11 & Iowa 1st g 45 1950 J J
(nt& Great Nor 1st g ext 7s_ _1922 MN

Adjust 65 1952 J J
lames Frank & Clear 1st 4s_1959 J D
Kansas City Sou 1st gold 35.._1950 A 0
Ref & impt 5s Apr 1950 J J

Kansas City Term 1st 45____1960 J J
Lake Erie & West 1st g 5s____1937,J J

2d gold 5E3 1941,13 J
North Ohio 1st guar g 68 19451A

Leh Val N Y 1st gu g 4%s 1940 J J
Registered 1940 J J

Lehigh Val (Pa) cons g 4s_2003 M N

Leh V Term Ry 1st gu g 58_21904031 AM NO
General cons 430 

Reliloterecl94 
A O

Leh Val RR 10-yr coil (is_n119281 
M s

Leh Val Coal Co 1st gu g 5s....1933 J J

Leh & N Y 1st guar gold 4s_ _111999433353 MI S'1.1

Registered 
1st int reduced to 4s 

Long Isld 1st cons gold 5s__h19311Q J
1st consol gold 4s h1931 1Q J

Unified gold 4/3 111999433928 Mjj DDS

General gold 4s 
Gold 4s 

Debenture gold 5s 

Guar refunding gold 4s 111999334947 61M3
20-year p m deb 55 

NYB&MB lst con g bs_1935'A 0

NNoYr Sah 
Ri3 IBstles0t,go8Idg0588s_____a_19932271QM 3S

Louisiana & Ark 1st g bs 

Unified gold As 

119932871'AM 0S
Louisiana & N W 5s 
Louisville & Nashville-
Gold 5s 

Registered 
11994307IJM NJ

Collateral trust gol 11993481'Mj N3
10-year secured 7s 1930 M N
1st ref 530 

N 0 & M 1st gold 6s  2119993300311JMA N0
L Ci & Lox gold 4;is  

J
n 

2d gold 6s 19303 J
sPta dzocual hs DS: vM2e dm gold13 v 348s ._ :119984 F A06 Ms

At Knoxv & Cin Div 4s.._ _1955.M N
Atl Knox & Nor 1st g 5s.. _1946'J D
Hender Bdge Isle f g 8s.. ,_l931 M S
Kentucky Central gold is.. ..1987 J .1
Lex & East 1st 50-yr bs gu_1965 A 0
L&N&M&Mlstg434s_1945M S
L & N South M joint 4s1952 J J

Registered h1952 Q J
N Fla & S 1st gu g 5s  1937 F A
N C Bdge gen gu 4%s 1945
S & N Ala cons gu g 5s_  1936
Gen cons guar 50-yr 531_1963

Lou & Jeff Bdge Co gu g 48-1945
Manitoba Conolization 5s_ _1934
Manila RR (Southern Lines)_1939
Mex Internal 1st cons g 4s 1977
Minn & St Louis 1st 7s 1927

1st consol gold 5s  
91st de refunding gold 4s 1194394

Ref & ext 50-yr bs Ser A 1962
Des M & Ft D lst gu 4s 1935
Iowa Central 1st gold 55 1938

Refunding gold 4s 1951
M StP &SSM con g 4sintgul193581

1st cons 5s 1938
10-year coll trust 634s 1931
1st Chicago Term s f 4s_ _ _ _1194311
MSSM &A 1st g 4s int gu.1926

Mississippi Central 1st 5s 1949
Mo Kan & Tex-1st gold 4s...511999900

4s 25 gold 
Trust Co certifs of deposit.. _ _

1st dc refunding 4s 2004
Trust Co certifs of deposit.._ _

Gen sinking fund 4345 1936
Trust Co certifs of deposit...._

5% secured notes "ext" 
M K & Okla let guar 58...,1942
Sher Sh & So 1st gu g 5s__ _1942
Texas & Okla 1st gu g 55....1943

Mo K & T Ry-Pr 15s Ser A_1962
40-year 4s Series B 1962
10-year Os Series C 

32Corn adjust 5s Series A...... 119967
Missouri Pacific (reorg Co)-

1st & refunding 5s Ser A__ _1965
1st & refunding 5s Ser C 1926

(3s, Series D 1949
General 4s 1975

Missouri Pacific-
3d 7s extended at 4% 1938
Cent Br U P 1st g 4s  

4Pac RR of Mo 1st ext g 48_1199388

St L Ir M & S gen con g 58_11993381
2d extended gold 5s 

Gen con stamp gu g bs_ _1931
Unified & ref gold 4s_  1929
Riv & 0 Div 1st g 4s........1933

Verdi V I & W 1st g 5s 1926
Mobile & Ohio new gold 65...._1927

1st ext gold  

Montgomery Div 1st g 5s_h_111999432877

(Is
General gold 4s 

St L & Cairo guar g 4s_ _ _11993271
St Louis Div 5s 

Nashv Chatt & St L 1st 5s 1928
Jasper Branch 1st g 6s 1923

Nat Rys of Mex or lien 4%s 1957

Price
Friday
Nov 24

Bid Ask

Week's
Range or
Last Sale

Low High No,

6718 6978 6834 Oct'22
6954 7278 7212 7212
781/4 80 7958 Sept'22
751/4 ____ 7812 July'22
83 90 83 Nov'22

92 Nov'10
9838 ____ 10018 Oct'22
808 9412 921/4 Sept'22
9818 --__ 9858 981/4 1

_-- 99 Aug'2I
7212 __-- 6534 Dec'21

8214 84 82 Nov'22
9414 95 9138 9558 16

8658 ____ 8612 Oct'22
98,41388 N.0v842382

6858 9912 6812 70 77
88 Sale 88 

0e5t,12124 18.2.49 Sale 49
84 8138 8612

89 37
811/4 Sale 811/4 83 44
9412 9538 9538 Nov'22
81 837 8378 8378 2
751/4 85 731/4 July'22 --
9318 Sale 9212 9318 7

80 July'21
8134 82 
9034 92 9014 92 22
9918 102 102 10212 4

80 Nov'22

_ 113 Mar'12
103 10412 10278 10318 23
9934 ---- 891/4 9912 2'

-- 105 Oet'13
/371/4 921; 8318 Oct'21

9712 Sale 9712 9712 4
8238 8714 86 Aug'22 -.-

8978 931/4 8914 June'22
8412 85 8618 Oct'22

7912 8012
81 Sale 81

80 Nov'22 -
81 1

5.82 94 8378 84
8214 8212 821/4 8212 12
7938 80 7912 7958 2
955  ____ 9618 Sept'22 ----
958 ____ 9914 Sept'22 --
9214 9118 95 Nov'22

192 Sale 92 92
7712 Sale 77 7712

10018 101 101 Nov'22
8934 9014 8912 9014

901/4 June'22
91 ____ 98 Oct'22
106% 10812 10.,78 10/12
103 Sale 10278 10534
97 98 97 97
10218 ____ 10534 July'22
99 ---- 10012 Nov'22
85 88 86 July'22
6,112 6112 6012 6112
8312 8434 84 84
9814 ---- 9914 May'22
-9i51_73_82 194_1144. 19812 July'22

9638 ____ 97 002'22
801/4 8134 8014 8014

95 Feb'05
9618 ____ 9712 Nov'22

J 8812 ____ 9312 Aug'22
F A W312 100 100 Nov'22
A o 9,,12 961/4 9614 Nov'22

791/4 80 798 Nov'22
J D 96'8 98 9712 9712
MN 6.,18 68 70 70
M S 77 Mar'10
DN 97595834 .7-9-- 1708412 June'222

SaleSl' 4334563142 4335%887588
113 377, 7,88 8a791878 37971/4 Nov'22

3812
J J 8012 8818 8634 8734

97 10018 9712 Nov'22
10318 Sale 103 10312

N 9212 __ 9212 Nov'22
J 9514 902 9612 Nov'22
j 8838 92 8138 Nov'22
.1 D 807  Sale 8078 68911.2
F A ---- - -- 6814 Aug'22

69 73 69
Nov'22

_ 79 83 83 Oct'22
-

88 91 8758 Nov'22

68 73 69 Nov'22 - -
6412 June'22

M N 91 ---- 8812 Oct'22
J D 3438 ____ 42 Aug'22 ---
M S 2112 -___ 34 Oct'22
J J 8214 Sale 8214 8314 -103
J J 6714 68 6712 6812 9
J J 9512 Sale 9514 9018 72

581/4 Sale 5712 5958 1010

FA 86 871/4 85 87
F A 9634 97 9654 9712
F A 9854 Sale 9812 99
M S 621/4 Sale 6212 63

M N 811/4 84 83 Nov'22

86
jAFJ

A 

D

O

DA 

*S89

7

81081'24 :

987

:856:581:4 1

987

0

98965

2 Jnly'14

1842 Nov'2224

J .1 85 Sale 8434 8638
M N 8318 Sale 83 84
M S 9512 --__ 98 Sept'22
J D 1021/4 10434 104 104
J J 101 101 Nov'22
M S 747  Sale 7478 748
F A 921/4 97 9212 9534
J D 9412 9434 9418 9412
J J 87 88 8612 87
A 0 91(34 100 100 Nov'22
J J 100 __-- 10034 July'22
J J 3712 Oct'22

124

Guaranteed general 4s 1977 A 0 --------2912 Feb'22
Nat of Mex prior lien 430 1926 J 

.1- 
___ 30 31313 Mar'22

1st consol 45 1951 A 0 23 27 25 July'22
NO&NE let ref & imp 434s A '52 .1 J 7934 82 80 80
New Orleans Term 1st 45 1953 J J 7534 76 77 771

69

9
13
2

14
7

3

5

21
1

7
47
14
48

18
35

48

31

Range
Since
Jan. 1

Low High

66 71
6358 7618
7612 79%
7812 7812
82 861/4

9934 10018
9212 9212
9858 10434

6612 idi"
7854 82
861/4 8612
8438 86
961/4 10112
49 5512
8012 89
63 72
84 9412
7938 8638
85 99
77 871/4
68 78
9058 97

7734 90
85 98
9818 10212

idoi; 105
905s 102

831k 86
9518 100
891/4 90
77 8934
81 8414
7314 82
83% 9818
7534 8714
72 8458
9518 9612
9914 991/4
8918 96
78 9812
7218 78

9812 1021/4
8712 95
8814 901/4
9512 99%
104% 110
101 10778
9612 9834
10258 10578
9812 101
80 9112
58 6718
7958 88
9834 991/4
103 104
791/4 86
93 100
921/4 97
74 8618

9712 10113
89 9318
96 10212
9512 10012
77 85
9012 99
59 70

iCii" jai
6958 83
31 501/4
30 so
36 82
70 85
32 5038
8558 911/4
9614 108
10012 107
881/4 93
9414 9718
8234 8838
73 8512
4838 6814
4812 7758
73 90
68 92
5214 6412
5214 77
581/4 93
7814 9478
3418 42
734 3612
7634 88%
62 75
89 9912
4334 86

15 84 9313
23 9512 100
116 98 10312
225 5934 6934

7638 8512
74 7758

2 83 89
9e 100

2 9418 99%

33 -57-8 9212
90 751/4 8812

907s 98
2 10018 105

9712 103
3 6758 7812
13 8612 97
5 8758 9612
11 81 93

97 10358
100 10034
211/4 45

___ 2912 33
---- 28 32

2112 3338
2 79 8634
2 701/4 8112

• No price Friday; latest bid and asked this week. a Due Jan. 5 Due Feb. c Due June. h Due July. n Due Sept. o Due Oct. s Option sale.
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BONDS
N. Y. STOCK EXCHANGE

Week ending Nov 24
02.

Prue
Friday
Nov 24

Pl'eek's
Range or
Last Sale

Bid Ask Low High No.

Range
Since
Jan. 1

Low High

BONDS
N. Y. STOCK EXCHANGE

Week ending Nov 24
t

Price
Friday
Nov 2,1

Week's
Range or
Last Sale

Bid Ask Low High No.

Range
Since
Jan. 1

Low MO

N 0 Texas & Mexico 1st 6s__1925 J D 10038 1023. 100 100,2 9 9512 10112 Pennsylvania Co (Concluded)
Non-cum income 55 A 1935 A 0 7658 7 7 34 7712 84 62 8012 131 & Mar let gu g 436s____1936 M N 95 ____ 8812 Dee'21  ------------  

____,14 .,
N Y Cent RR cony deb 6s---1935 M N 10378 Sale 111312 103 237 98 10812 Cl & P gen gu 438 Ser A_ A942 J J 9412 _-__ 91 Nov'21 -_-. ___ --- -81 62 8334 27 787a 8678Consol 45 Series A 1998 F A Series 13 1942 A 0 9_34 ____ 104 Dee'15 -- ---- --8212

8612 Sale 8634 8712 19 8514 92 Int reduced to g3-68_1942 A 0 7734 ---- 9614 Feb.12 ---- ---- ---Ref dc impt 4;is "A" 2013 A 0
99 Sale 9558 9638 559 9334 9078 Series C 336s 1048 m N 8058 ____ 9018 Dec'12 _--- ---- ----

Temp ref & impt 5s 2013 A 0
Series D 3368 1950 F A 7938 .-!-- 67 JA11.21 ----

N Y Central & HucLson River Series
33-68 1997 J J 7618 77 7014 7734 69 7412 8314 Erie & Pitts gu g 33-is B___1940 J 1 84 8812 879714 mSespyt"2192 _

Series C  
-8- i - - i i -Registered 1997 J J 7318 - ,___ 7412 Nov'22 ---- 7412 7712

Grit & I ex let gu g 4;68_11994401 Jj Jj 
84 87 

.....-:

Debenture gold 4s 1934 M N  8102 90 8914 go 49 84 93 ---- ----
.. 94 9434 Nov'22 ____ 86 95

-6 ___Registered 1934 M N---------8912_ _ _ _      Nov'22 ---- 6612 8912 Pltts Y & Ash 1st cons 58..1927 NI N83 9112 Tol W V & 0 gu 4,368 A _1931 J J 9518 957; 9518 9518 5 9238 95,8
98 June'22 ____ 98 9830-year debenture 4s 1942 .1 J 89 90 Nov'22

Lake Shore coil gold 3;68_1998 F A 7212 7312 7.7.8 7314 6914 7934 Series B 4368 1933 J JRegistered 1998 F A 7158 73 7412 Aug'22 ---- 727487 Series C 45 1942 M S 
9418 95 9712 Oct'22 --__ 9712 9712
851s --__ 8678 Nov'22 --- 8678 8678Mich Cent coil gold 33,68_1998 F A 77 711. 77 7712 5 7114 8134 P C C & St L gu 436s A 1940 A 0 9314 9412 9412 9412 1 8812 98Registered 1998 F A 76 773 - 6 .Nov'22 72 76 Series B 43s guar 1942 A 0 9312 9612 9318 Nov'22 --__ 8838 98

8 , - -- - 
Battle Cr & Stur 1st gu 3s_1998 J D 60 ___ 60 July'22 ---- 60 62 Series C 436s guar 

Series D 4s guar 
1942  SIN 03 ---- 95 Nov'22 -__ 8918 9534Beech Creek 1st gti g 4s__ _1936 J J _8:99_3_4 _ 9: 1_1l4 97 011142 jNuoi ; : 22 21 --. ..- : _ 8:1_3.4 _9_ 1..5s 1945 M N 88 __-- 8812 Apr'22 ..-- 8414 9112Registered 1936 J J Series E 3368 guar gold_ 1949 F A 86 ---- 91 Aug'22 —_ 8912 912d guar gold 55 1936 J J 93 ____ 1114 Marie ---- __. ---- Series F guar 48 gold____1953 J D 88 ---- 8712 Oct'22 ---:Beech Cr Ext 1st g 3 36s_...51951 A 0  60 July'22 ---- 60 60 Series G 48 guar  84 ---_ 8714 8714 i 8845 9827144

Series 1 cons guar 436s_ _1199653711‘F1 NA
Cart & Ad 1st gu g 4s 1981 J D 7812 823-4 8212 Mar'22 _—_ 8212 90 9412 Sale 96 Nov'32 __ 8912 964__ __ __ _ _Ka A & G R 1st gu g 53„..1935 J .1 9518 _ _ - --- General 5s Series A 1970 .1 D 9712 Sale 9712 985s 5 90 10114-e -8112Lake Shore gold 31,6s 1997

Registered 1997
Debenture gold 45 1928
25-year gold 4s 1931

Registered 1931

J D 7938 S:91.1 7612 7812 -7614 C St L & P 1st cons g 5s__ _1932 A 0 9,011324 -_-___-_ 10030 May'22 ....-- 99 10034J D 771 8934 Aug'22 —6—, 87(1748 986034 Phila Bait & W 1st g 48_1943 M N
NI S 9338 Sale 9338 91 U N J RR & Can gen 4s_1944 M 5 8,58 ---- 8013 June'21 

8978 93

M N 9134 Sale 9138 9214 46 8812 9534 -'ere Marquette 1st Ser A 5s_ _1956 J J 9.12 9612 9534 96
1st Series B 45  7778 8014 78M N  ---------5512  July'21 ___:.2 _8_2_1_2 _8_,„).1_2 1956 J J 80i2 3.1i1 -i78-51; T85514;

59Philippine fly 1st 30-yr a f 4s 1937 J J
Moh & Mal 1st gu g 4s____1991 M S 8 ____ 8512 8512 46 47 4534 4612 111 4118

99 10099Mahon CI RR 1st 5s 1934
Michigan Central bs 1931
Registered 1931
49 1940

Registered 1040

J J 9934 ___ 10212 Auw22 __-- 96 10212 Pitts Sh & L E 1st g Ss 2 9534
M 5 9814 10112 100 Oct'22 ---- 100 100

Noy'ls ----
iit-,8 -9-61-4 

1st coneol gold 51 
Reading Co gen gold 4s 

1940 A 0
1943 J J 93 

943/1 _

Q M 
 r, ------9812___ 9012 Oct'22 -- -- 1997 J J

8312 Bale 988373% ND:8°,4:2172 —13_7_ eJ J 
-861 -8F433-4

J J 8.,18 ____ 7414 Sept'20 ---- 
Registered 1997 J J
Jersey Central coil g 4s 1951 A 0 1-8-i1-2 Sal-e- 8712 8712 7 8112 90

: 7412 1.1 78
J L & 5 1st gold 336111----1951 M S 79 82 6618 Mar'20 ---- 7;63:4 -8 -1 ,'s St Jos & Grand lel 1st g 4s_ _ _1947 1 J 7312 7..,34 7412 65788.12 _ 802 Nov'22 St Louis & San Fran (reorg Co)-
1st gold 3 tis 1942 IS N1

9118 9118 ---1. Prior lien Ser A 4s  7012 Sale 87054 876112 291911, 692812 7968788 , 3 8 9420-year debenture 4s____1929 A 0 91 9-1.11-8
8218 ____ 7034 Apr'21 ---- Prior lien Ser B Ss N J June RR guar 1st 4s_ _ _1986 F A 

1950 J .1
31: 82 91127738 ____ 80 Nov'22 -fi5-8 -gi- 53is   8_6.._ 

Sale
e34 9212 9418N Y & Harlem g 33is 2000 M N 

 1950 J J

N Y & Northern 1st g 5s.._1927 A 0 
___ -

99's -_-- 99 Oct'22 ---- 99 99 Prior lien Ser C 6s  78 9438 10212. 
1942 J J

i00 Sale 100 10012
N Y & Pu 1st cons gu g 48_1998 A 0 

1928 J .1____ 8512 8512 9 7712 85,2 Cum adjust Ser A 138 51955 A 0 75 Sale 7134 77 322 71 8638Rutland 1st con g 4368_ __ _1941 J J 8 12 89 8612 Sept'22 ---- 78 8512 Income Series A 69
6,78 73% 73,2 Nov'22 66 751z 3t Louts & San Fran 

g e n 68_ 5_ 11,93601 OctJ   i 1610) :713% saSaml_ce_ 1906;1,51428 9758 .52_2_ 1 150414 10479%14Og & L Charn 1st gu 4s g_1948 1 J
6'-‘58 72 6738 6738 6728 7314 General gold Us  1 95 9912

1 10 04

Rut-Canada 1st gu g 40_1949 J J
92,a 98 96 Sept'22 

0 c8t '22324

_I__ -1---8034 -___ 67,4 Oet'20
90 Feb'22 --__ 90 90

St Lawr & Adlr 1st g 5s__ _1996 J J
9.,34 .___ 103 Noy'16 ---- 

8912 96 St L & 5 F RR cons g 4s 11999361 Jj Jj
Southw Div 1st g 55_ _1947 A 02d gold 6s 1996 A 0

9812 ____ 99 K C Ft S & NI cons g 63._ _1928 M N 107713%4 10728% 10782,8 10278
Pitts & L Erie 2d g 5s_ _ __a1928 A 0 99 -17i- -66:

7878 45 7284 844
Pitts McK & Y 1st gu 63_1932 J J 101  1104 Aug'22 --__ 109 110-4 K C Ft S & NI fly ref g 4s_ _1036 A 0

9112 9614 9534 Sept'22 __-_ 8814 95
99 --- 9514 June'20 --- K C & M R & B 1st gu 5s_ _1929 A 02d guaranteed Os 1934 J J
8112 S-ale 8412 83West Shore 1st 48 guar_2361 J J St L 8 W 1st g 48 bond etts1989 M N 7/12 7,58 7712 7838 44 7234 801.2Registered  __-_ 81 81 Nov'22 1-____16: -1!7_68-1_61 :8i..47.: 26 g 4s income bond ctfs_p1989 J J 691s 7078 7J78 71

7712 703 864842 782271

2361 J J
Consol gold 4s  77.,11182 Sale52 776418

77941148 31 71 84

NYC   Lines eq tr 5s__ _1920-22 M N -------- 992   , Feb•19
1st terminal & unifying 5811995322 3.11 DJEquip trust 43-6s_ _1920-1925 J J ---- --- • 6,12 June'2 

--5i "Z3-4 -E- s A & A Pass 1st gu g 4s  
7834 Sale 77

1 73013 83311412
45 58 65 Aug'22 __-- 50 73,e

N Y Chic & St L 1st g 4s____1937 A 0 9118 92 91 9114
--------9114  Sept'22 ---- 8512 9134 Seaboard Air Line g 4s Registered 1937 A 0
8113 88 87,8 88,8 21 80 8934 Gold 4s stamped 

11994503 JA 0J

5614 8 48 62
23 153 1

Debenture 4s 1931 M N 5418 Sale 54
N Y Connect 1st gu 43-68 A1953 F A 87 8634 8718 8818 10 8112 94 Adjustment 58 

Refunding 4s 

1950 A 0

3291's 
800

ee 328112 40 104
NY N II& IIartford—

M. Nov'22 
3118 4838Non-cony deben 4s 1947 M S 5978 ____ 5978 60 3 45 6314 1st dr cons 68 Series A 4/ 52 51 Nov'22 

0949 F A

66n018 
t.938 

Nis ,77g3142Non-cony deben 33-6s 1947 M S ---- 44 56 At) & Blrm 30-yr 1st g 4s_e111 997:35 l'AviA1 °SSNon-cony deben 3385 1954 A 0 - - 4978 50 Nov'22 
L.1.q 5478 .3412 Nov'22 ---- 

3814 5512 care Cent 1st con g 4s_ __1949 J J 970812 ..7_1 07,0122 Nov'22 ________ 9663 97,143Non-cony deben 4s 1955J J 4012 60 Fla Cent & Pen 1st ext 6s_ _1923 J .1
94 ____ 93,2 Aug'22 --__ 89 934

Non-cony deben 4s 1956 M N 1,03 53 5112 53 -.--5- 41 60 1st land grant ext g 5s__1930 J JCony debenture 3 ;is 19563 j - 4u34 51) Nov'22 ---,-,.: 3738 5412 Consol gold 58 1943 J J 90 ---- 9114 Nov'22 __ 82is 9114
7915 81 85 Oct'22 ____ 71 85

Cony debenture 6s 19483 J ;i4:1-2 Sale 73
---- ---. 54 Nov'22 ---11- 550 

n12 Ga et Ala fly 1st con bs_o1945 J JCons fly non-cony 4s 1930 F A
July'18 

Ga Car & No 1st gu g 5s1929 J J 907188 u748 taz Sept'22 _______ gls, iz1511
Seaboard & Roan 1st 5s1926 J J 93

Non-cony deben 48 1955 J ---------60
Non-cony deben 4s  

8412 8514 8412 8512 65 78 9413

1956 .2 j - - _,_ 5912 Oct'22 -------- -iii1.2 -Ea; Southern Pacific Co—
d61-2 45 38 2 31 .57 Gold 4s (Cent Pac coll)k1949 I D

91 Sale th158 9138 225 88 9514

4% debentures 1957 M N 38
71 8214 29-year cony 4s Harlem fl-Pr Claes 1st 4s.._1954 M N 755s14 880112 77n978 Nov'22 ---- 

1031,8 10212 L.258 Nov'22 ____ 9512 105
B & N Y Air Line 1st 4s_._ _1955 F A 5- 9-78 Oct'22 2 ---.7., (5).911, 676818 20-year cony 5s 

g11992349 MJ DS

85 85,8 8918 85781 92 8114 9178
Cent Pac 1st ref gu g 4s_1949 F A

Cent New Eng 1st gu *L....1961 J 1 III  62
2 !Housatonic fly cons g bs__1937 SIN 

8214 95 80 Dec'21 ---- ......- --- - Mort guar gold 3 SO_ _k1929 J D 011 9258 9112 9112 5 86 93
81 I 4 7814 8714

Naugatuck RR 1st 48 1954 M N 6818 ____ 87 July'14 ---- ..--- ---- Through St L let gu 48_ _1954 A 0N Y Prov & Boston 4s____1942 A 0 6934 83 Aug'13 ---- _ ::

- o-i3-4 -5514

0 2IId dtextSenA5NsIg&narr 1st 5s 1931 M N 9118 _8_2_ _ 898118 Nov'22 ____ 9414 9918NY W'ches & B 1st Ser I 4388'46 .1 J 4412 Sale 44
8712 t5 

4634 89 .13 - - " 1 .2  1931 J J 9•08 9912 9138 943s 1 92 98New England cons 5s 1945 J J Gila V G & N 1st gu g 5s_ _1924 M N 98 -___ 99,8 Aug'22 ---- 97 9918.zz-Consol 48 1945 J J 33 83 tu Sept'17 :---_-_ ..--_-_-_. -_ 16:i.- nous E & W T 1st g 5s1933 M N 991,31424 :9:9:: 981412 May'22 ....-_-____..: 94 9412let guar 58 red Providence Secur deb 4s__ _1957 M N 
II & T C 1st g 5s Int gu__ _ _ 119,3337 MJ NJ 9Providence Term 1st 48._ _1956 M 5 

-- -- 52 52 Sept'22 ---- 26
7414  68,8 Feb'18 -- --

A & N W 1st gu g 5s W & Con East 1st 43-681943 J J 9212 ____ 65 May'22 ----a -do- -61i - 1941 J J 9612 ---- 96 Sept'22 ---- 8634 9879 No of Cal go., g 5sg 5s_  _11993287 JA 0i 100 ____ 101 Apr'22 ____ 96 10312
9934 Sale 9934 100 34 9514 101

N Y 0 & W ref 1st g 4s___g1992 M 5 6918 70 9912 7018 1. 69
Ore & Cal 1st guarRegistered $5,000 only__(/1992 M 

--------- 
  

5912 Nov.20 ----
General 48 1055.3 D - - 67 61 

67 2 -a; -i612 So Pac of Cal—Gu g 5s___ _1937 NI N 9938 -___ 1034 July'22 ____ 10012 10312Norfolk Sou 1st & ref A 58 1961 F A (T.1-. Sale 607s 6312 13 50 71 So Pac Coast 1st gu 4s g.._ _1937 J J SO 90 90 Nov'22 ____ 8812 9218Tex & N 0 con gold 58_ _1943 J J 8718 ---- 908 Nov'22 ---- 89 9914
Norfolk & Sou 1st gold 5s 1941 M N 8.918 04 9412 Nov'22 ----

1.09n953,4 So Pac RR 1st ref 48 Norf & West gen gold 8s_. 1931 M N 1,..062 __ 10612 Nov'22 ---- 1079414
San Fran Tenni let 48_ _ _ 1199.5505 jA 03 

8512 Sale 83,8 86 103
89621%2 5751 888037%12 1980062173838Improvement & extg 1934 F A 14,,nio,-.% _____ 107 Nov'22 ---- 107 1-00'4

New River 1st gold 1932 A 0 _ _ 108 Sept'92 -___ 1:4:4; 1_068i% Southerni—steIrsetdcons g 53 
8758 8;12 25712 8812 

8138 83 80

95i4 Sale 9905 Apr'22 ____ 8814 90N & W fly 1st cons g 4s__ _1996 A 0 
32 847, 9412

Registered 1996 A 0 - .7 : 87 • 74 Oct'zu ---- 

1994 J J

Develop dc gen 48 Ser A___11.999564 jA Oj -6-6-3-4 5-a-11-e- 6612 6714 140 6114 72,11Dly'l 1st lien & gong 48_1944 J J Temporary 636s 
Mob & Ohio coil tr g 4s__11

8714 Nov'22 ---- ,93568 NA1 Os 1075112 ,i,t,,Ilee 1(71,1312 1(71:1334 1671 III: 1(71%
10210-25 year cony 43,6s__1938 NI S ,6.6.37-48 i8ii-714 44 10314 12434 Mem Div let g 4368-5s 1996 J -1 95 ---- 97

79 8U 80 
2 89 9812

10-year cony 6s 1929 NI S ii` 

It)12 July'22 ----

958423: 10806917182 SAtlaLaoutissodulv1,1sttegon4ssA 5s...11994531 JJ DJ 
97

Pocah C & C joint 4s___1941 J D so 8734 88701 Nov'22 2 ---5 80,8 4 73 89Seto V & N E 1st gu g 48_1989 NI N 86 88,2
All & Charl A L 1st A 4 ;88-1944 .1 .1 

95 99 94 Nov'22 --- 6412 98Northern Pacific prior lien rail- 
let 30-year 5s Ser B  

87 94way & land grant g 4s 1997 Q J 8434 Sale 8434 8578 124 84 9118
All & Danv 1st g 4s 

8838 91 87 72 458 N. 0 ‘98:723 8: 

_ _ 2_ 24_ 91 101Registered  84 89 
1944 J J 971z 100,4 93

80 Oct'22 ___._ 72 8212General lien gold 3s  
1997 Q j

a2047 Q r 

_ _ 8 , 89 Sept'22
6612 Sale 6018 6138 —3-6- 60 65

58 62 
26 4s 

Registered a2047 Q F 
9714 9912 10014 Oct'22

58 Nov'22 All
&,,,aY&ad0last0givgr 5rs4s__ _11999444988 .j/11 Ojj 777'783838 787(29) 8012 Oct'22 ____ 

6705% 872258
Ref & impt 68 ser B 2047 J J 115g- S'ae. iu738 108 349 too, 1108

Cons 1st gold 5s  
---- 9334 10014 1993508 jm 4 ,7, ,si, 97,8 98 14 93 99,8

—1-41 86 03Ref & imp 4380 SerA 2047 J J 49 9614 100,8 E Tenn reorg lien g 55 58 2047 J J 

87 8714 8614 87
9614 9712
8412 may-22 _-__ 7914 8412 Ga Midland 1st 3s 

1938 M 5 91 ____ 9334 Nov'22 ---- 9358 9514

958878 1083114

St Paul-Duluth Div g 4s_ _1996 J D 
9714 Sale
8418 ____ 

Know & Ohio 1st g 6e 
N P-Gt Nor joint 6;6s____19313 J J 

10018 Mob & Bit prior lien g 5s_ 

_11949465 JA Oi 69208 _6_5..... 673558 AA:g4::: ________
St P & N P gen gold 6s__1923 F A 1015 - --_ -_ _ _

10338 July'22 ---- 10338 109
101

Mortgage gold 4s 

1925 J J 10078 ____ 10078 Nov'22 --__

Registered certificates, 1923 
100111 Nov'22 ----

Rich & Sleek 1st g bs  
731-2 -rii-100 May'21 ---- 

-6ciii fie—St Paul & Duluth 1st bs__ _1931 (Q3 AF1st consol gold 43 1968 .1 D 
-99-18 ----_-_ 100 June'22
80, _ _ 86 May'22 ------: 8234 86 So Car dr Ga 1st ext 5 Jis1111999244985 '1MM NNj 7434 --- 7478 717s 3 9646____ 82 8514 Virginia Mid Ser E 53 ___1926 M S 

107g1: a-;.1-e- 01513 °f(t).022 --- 10781Wash Cent 1st gold 48 1948 (3 M 7718 55, , 109 _ _ 1808,712 June8;2728 -7,5-2 7 88

84 May'22
General 55  

- - - 9712 9712 1' 97 100Nor Pac Term Co lot g 6s1933 17o7 108,42 
Va & So'w'n st gu 58  

9.512 9953

1st eons 50-year 58  
80 97

Oregon-Wash 1st & ref 48__1961 J J 80 811 
-.8 8378 

1936 M N L1734 _99_1! 2,4 Oct'22 3

g058 1 6' 4
Pacific Coast Co let g .5s__ __MN .1 D 65 8°Paducah & Ills lst 8 f 4 5f1- - -1955 .1 .1 9118 9114 99118 

Nov'22
--CI 90 N

SpWoka0neAInWter1ns 

80 8212 82,2 Nov'22 ----
-_-- 9412 9714

74 8912

Paris-Lyons-Nled ItR (53 1958 F A 7114 Sale 70,2 7314
9624 9938 Term Assn of t L let g 4;0_1939 A 0

1032 6614 --

874 9218 1st cons gold 513   
9218 9518 9318 931,

at tcylsgtug 4s 1924 JF Ai 9514 __-_ 9714 Aug'22

6
8312 9214 83 Sept'22 ...-- 7718 0214

92 sr'Pennsylvania RR 1st g 4s__ _1923 M N 
9914 _ _ 9914 Nov'22 ----

119t Y '1
3 8518 9334 Gen refunds f g 4s 

Consol gold 4s 1943 M N 
01

ouls iE 92 Oct'22 --- 9814 10012 98,4 Nov'22
80 ---:51 V2 1T3i2Consol gold 4s 1948 MN 91 Sale 91

Consol 4368 1960 10 A 9618 97 97 
83 89 95 Texas & Pa . St gold 5s 

9712 21 92128103 St L NI Bridge Ter gu g 55_1930 A 0 9658 ____ 9712 Nov'22
79 8012 79

4312 97%
General 43,6s 19653 D 9014 01

9912 100 103 93'2 10311 2d gold Income 59  
94 95 95 Nov'22 __-- 8712 10014

50 2General 5s 1968 J D 
9014 Sale
9934 Sale

10-year secured 7s 1930 A 0 10934 Sale 10918 110 39 10512 113,4 La Div B L 1st g 5s  J 8812 92 90 Oct'22 -__- 791s 9314
gg,g 'Map 40 ____ 50 50 50

15-year secured 636s  10614 109,4 1-388 11214 __-- 8612 901936 F A W Min W & N W let gu 58_1EL .1, A 7414 ___ 8612 Aug'22
Alleg Val gen guar g 4s_  1942 M 5 89 ___- 

Western Div 1st g 55 
9012 Sept'22 

94 Aug'22 ---- 86 94 Tol & Ohio Cent let gu 5s_....1935 3 J 9314 95 96,4 Nov'22 __-- 91 100
10834 10014 63 ,

---- 87 87 1935 A 0DR RR & Ildgelst gu 48 g_1936 F A 9114 ---- 
General gold 5s  

92 95 93,4 9314 2 90 9514
Pennsylvania Co-- 

87 May '22

8184 84,2 Kan & NI 1st gu g 48  
764 g7t-82 N14 Nov'22 

10 !i$182 8i1:Guar 338s coll trust reg A_1937 M S 83 --- - 85 2d 20-year 53 Guar 33-6-s coil trust Ser B_1941 F A 8218 _ --- 
8412 Nov'22

7214 

1935 J D 88,4 _
Inr.; I 9538

83 Tol St L & W pr lien g 3;6e 1925 J .1
8214 Oct'22

7512
8412 50-year gold 4s  

94 10 84 94Guar 3368 trust ctfs C____1942 J D 8012 85

____ ____ 1514 June'21
82

- ii" -ii3;

Guar 336s trust Ws D_1944 J D 
83 July'22

9334 Coll trust 4s a Ser A  

94 0412 94

2, 84,8Guar 15-25-year gold 4(3_1931 A 0 9,84 ____ 92 92
5214 8412 8312 Nov'72 1950 A 0 70 7218 7012 7114 14 58 78

40-year guar 45 ctfs Ser E__1952 M N 86 5 80 0012 Trust co ars of deposit  ,
II) -i1-4 -8-i5-8 E131 51: FOecbt:21, --- 7712 8814CM Lob & Nor gu 48 g__1942 NI N 

86 Sale 86
8534 ---- 8018 167s Tor Ham & Buff let g 4s_k1946

1917 F A - ___

867s May'22 -- --

*No price Friday; latest bid 11110 asked this week. aDue Jan. bDue Feb. oDue June. hllue July. kDue Aug. oDue Oct. pllue Nov. eDue Dec. sOption sale
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BONDS

N. Y. STOCK EXCHANGE
Week ending Nov 24

1941
1945
1945
1952
1937
1943

Western Par 1st Ser A 5s_ ___1946
Wheeling & L E 1st g 5.  1926
Wheeling Div 1st gold 5s__1928
Exten & Impt gold 59  1930
Refunding 43s Series A__ _1966
RR 1st consol 4s 1949

Winston-Salem S B 1st 45 1960
Wls Cent 50-yr 1st gen 4s 1949
Sup & Dui dlv & term 1st 4s '36

IT,

Ulster dr Del 1st cons g 5s____1928
1st refunding g 4s 1952

Union Pacific 1st g 4s 1947
Registered 1947

20-year cony 45 1927
1st & refunding 45 g2008
10-year perm secured Bs _1928
Ore RR & Nay con g 4s- - -1946
Ore Short Line-

1st consol g 5s 1946
Guar con 55 1946
Guar refund 48 1929
Utah & Nor gold 5s 1926

1st extended 4s 1933
Vandalla cons g 48 Sec A 1955
Consol 4s Series B 1957

Vera Cruz di P 1st gu 434s_ _ _1934
Virginian 1st Is Series A. _ _ _1962
Wabash 1st gold Is 1939
2d gold Is 1939
1st lien 50-yr g term 45._  1954
Del & Ch Ext 1st g 5s 1941
Des Moines Div 1st g 4s..1039
Om Div 1st g 3;is 1941
Tol & Ch Div g 4s. 

Wash Term 1st gu 3;6s
1st 40-year guar 4s 

West Maryla d 1st g 4s
1\ est N 'Y & Pa 1st g Is
Gen gold 45

ID
AO
ii
J J
J J
M S
J J
J D

J J
J
J o
J J
J J
FA
MN
J J
MN
MN
FA

.1
A
M

A
.1
A

A

0

A
A
0

0

0

FA
MS
MS
J J
J J
N

Street Railway

Brooklyn Rapid Tran g 5s__ .1945 A 0
Trust certificates 
1st refund cony gold 45_ ...2002
3-yr 7% secured notes____k1921

Certificates of deposit 
Certfs of deposit stamped_ - _ _

Brooklyn City RR Is 1941
Bkln Qu Co & Sub con gtd 53_1941

1st 58 1941
Bklyn Un El 1st g 4-5s_ 1950
Stamped guar 4-5s 1956

Kings County E 1st g 4s 1949
Stamped guar 4s 1949

Nassau Elec guar gold 4s_ _1951
Chicago Rye 1st Is 1927
Conn fly & L 1st & ref g 4;is 1951
Stamped guar 436s 1951

Det United 1st cons g 4;53_1932
Ft Smith Lt & Tr 1st g Is.  1936
Interboro Metrop coil 438_1956

Certificates of deposit 
Interboro Rap Tran 1st 5s_ _ _1966 J J
10-year 68 
78 1932

Manhat fly (NY) cons g 4s_ _1990
Stamped tax exempt 1990
2d 48 2013

Manila Elec fly & Lt s f 5s 1953
Market St fly 1st cons 5s 1924
5-year 6% notes 1924

Metropolitan Street Ry—
B'way & 7th Av 1st c g 58.1943
Col & 9th As' 1st go g 58_1992
Lex Av & P F 1st gu g 58_ _1993

Milw Elec fly & Lt cons g 55_1928
Refunding & exten 4 ',is__ _1931

Montreal Tram 1st dr ref 5s 1941
New On fly & Lt gen 45s. _1935
N Y Muni° fly 1st 5 f Is A_1966
N Y Rys 1st R E & ref 4s_ _ _1942

Certificates of deposit 
30-year adi inc 5s a1942 A 0

Certificates of deposit 
N Y State Rys 1st cons 410_1962 M N
Nor Ohio Trac & Light 13s_ _ _1947 M S
Portland fly 1st & ref 58_ _ ..1930 M N
Portland fly Lt & P 1st ref 5s 1942 F A

1st & refund 7s Sec A __ _1946 M N
Portland Gen Elec 1st 55..1935 J J

Pub Serv Corp of NJ gen .53_1959 A 0
Third Ave 1st ref 4s 1960 .1 J
Adj Income 5s al960 A 0

Third Ave fly 1st g 5s 1937
Tol Trac, L & P 63  
Tri City Ry & Lt 1st s f 5s__13fl _ -A 5
Undergr of London 43is. __ _1933 J J
Income 6s 1948 J J

United Rys Inv 5s Pitts issue 1926 M N
United Rys St L 1st g 48._ _1934 J J
St Louis Transit gu 5s_ _ _ _1924 A 0

Va Ry Pow 1st & ref 5s 19341 J

Gas and Electric Light

Am Wat Wks & Flee Is 1934
Bklyn Edison Inc gen 5s A.1949
General 68 series B 1930
General 7s series C 1930
General 7s series D 1940

Bklyn Un Gas 1st cons g 55_ _1945
78 1932
1st lien & ref 6 Series A. ..1947

Canada Gen Elec Co 68 1942
Cinch' Gas & Elec 1st & ref 5s 1956
Temp 534 % Ser B due Jan 1 '61

Columbia G & E 1st Is 1927
Stamped 1927

Columbus Gas 1st gold 5s__ _1932
Commonwealth Power 6s 1947
Consumers Power lien & unifying
Is Series C interim certifs.. 1952

Deny Gas & EL 1st & ref st g 5s'51
Detroit City Gas gold 55_ _  1923
Detroit Edison 1st coll tr 55_1933

1st & ref Is ser A k1940
1st & ref 6s series B k1940

Duquesne Lt 1st & coil 65_ __1949
Debenture 7;is 1936

Empire Gas de Fuel 7s.. 1937
Gas & El of Berg Co cons g 5s .1949
Great Falls I ower 1st s f 55_1940

1J
J .1

JJ

.4

A
A

A

0

-(5
AO
ID
MS
M S
AO

J D
MS
M S
FA
J J
J J

2
12
.2

AO
J

J J
J J
JD
MN
MN
MN
• A
AO
AO
J J
J J
Ii
MN

Price
Friday
Nov 24

Week's
Range or
Last Sale

Bid Ask

9412 _ _ _ _

- 92 9214
94

93 95,4
8112 8514
10112 105
8712 8812

10134 103
102 101
9118 9112
9912 101
9112
8134 --
83% --
2734 - _
- - -

9512 95%
85 8934

95 1001
7314 7514
6512 70
7518
80 8012

- 63 63,8
97 9914
79 80
8134 82
99,4 --
9214 95%
9518 9812
5914 62
68 6978

80,8 8214
81

10134 10234
10214 102%
9118 9134
9912 Nov'22
8612 Feb'22
86 Apr'22
85,4 8514

Sept'22
97

95% 9312
87 87
71 Oct'22
98 May'22
7512 Nov'21
6814 Oct'22
79 Nov'22
802 Nov'22
8434 8434
6z78 64
9914 9914
8112 Nov'22
82 83
9734 Oct'22
9538 Nov'22
945 Sept'22
658 Nov'22 _ -
71 Nov'22
80 Nov'22 _ _
8014 8012 10
8014 8014 1

5112 52 50 5312
51 56 5012 51
5038 61 6112 Nov'22
8712 92 878 8818
8512 86 84 87

8412 8238 68(4;122
ii61- -8 8934 0018 Sept'22

-7-9-1-2 _6_4_ 7960,2 Nov'22
8212 83 8212 82,8
8212 8312 82,2 8212
71 74 74 Nov'22
71 7212 7212 7212
61 61121 61 63
773 77121 7714 8

73

8314 _ 81 Nov'22
84 --__ 73 Apr'22
8534 86 85% 86
8214 - - 58 Jan'20
1112 1212 11,2 12
1112 1212 1112 1214
75 7.518 7312 7538
7618 7814 77 7312
0812 9638 9512 9634
62 6312 6212 64

_ 67se May'22
52 6312 Oct'22
81 8; 8934 Oct'22
8934 90 8912 9012
93 9378 937 9378

701 72 7234 Nov'22
1714 20 102 1812
--- 5' 577  Oct'22

-98 _ _ 98 93
8912 9114 8912 8912
8814 8812 8312 8312
6012 .___ 50 Feb'21
7314 __-_ 34 Deo'21
30 3178 32 32
314 31 3012 32
6 7

646114' 66854
93 9334 93 93
81 87 9012 Oct'22
8418 8434
106 107 106 106
go 95 838%2 Jun 8e8'2125 2

6212 6358 0134 6212
5312 56 5438 5;78
9212 96 9212 96

100 100's19009 10909le
8012 8614 73 Jan'22
7012 --_ 704 Sept'22
8712 8738 8738 8838
6312 65 62% 6334
6114 6912 58 May'22
847  8012 85% Nov'22

Low High

95 95
66% Oct'22
9114 9234
91 91
92,8 ' 95
.8412 8518
403'2 105
8712 8712

3712
9314

514 634
515 514
6412 67

8418 8418

83 83%
9134 9512
10212 103
106 106
10/ 10814
95 9512
111% 11512
10212 10434

41 626674 
1936

...2_6_ 67 86 

Max Rubber 8s 
km Agile Chem let 514.  1928

1941
75 82 

1st ref s f 7%s g 
km Cot 011 debenture 5s._ _11993301

7034 73 km Dock & Impt gu 68 

227_ 634 8612 krnerican Sugar Refining 8s_1937

3 -74 -if - 
km Writ Paper s f 7-83 
krinour & Co 1st real est 4%s 1939

1939

98
530
69
538
2

47
2

4
37

•---

-7 25.12 -4.412
33 24 44
19 5 15
34 4 1312
15 614 73
1 93 97,2

341, 212
2 102 10812

---- 8812 884
30 73 9014
42 5618 6038
231 4412 6834
5 88 9812
17 99 100
14 96 10934

---- 73 73
60 704
75 91

2 5112 5914
56 58
72 8812

1834
7812
8312
9878
7212
6958
6312
84
92
97

78
5 1718 25

57%
99
90
92%

-15

No.

1

129
3

112
26
16
2

6
13
49

1
_
61
6
10

2
50
4

31

18
20

13
44
60

9

11
12

BONDS
N. Y STOCK EXCHANGE

Week ending Nov 21

E'sr

Havana Elec consol g 5s____1952
Havana E Ry L & P gen 55 A _ _'54
dudson Co Gas 1st g Is 1949
Kings Co El L & P g Is 1937
Purchase money Is. 1997
Convertible deb 65 1925
Ed El III Bkn 1st con g 4s_1939

Lac Gas L of St L rof & ext 5s1934
Metr Ed lst&ref g 6s Scr 13 _  1952
vftlwaukee Gas L 1st 45 1927
klontana Power 1st 58 A.._ _ _1943
Y Edison 1st & ref 6;i5 A_1941
TYGEL&Pg 5s 1948
Purchase money g 48 1949
Ed Elec III 1st cons g 5s_1995

NYQE1L&PIstg4s 1930
Niagara Falls Power 1st Is. _1932

Ref & gen Os a1932
VW; Lock & 0 Pow 1st Is.. 1954
gor States Power 25-yr Is A_1941
1st & ref 25-year 6s Ser B. _1941

Vo Amer Edison Os_1952
-)ntario Power N F 1st Is.... _1943
3ntario Transmission 5s....1945
Pacific G & E Co—Cal G & E—
Corp unifying dr ref 53._ _1937

,)acific G & El gen & ref 55. _ _1942
'ac Pow & Lt 1st & ref 20-yr 5r- '30
Pat & Passaic G & Elcons g Is 1919
Peon Gas C 1st cons g 6s_ _1913
Refunding gold 5s 1947
Ch G L & Coke 1st gu g 59_1937
Con G Co of Ch 1st gu g 5s_1936
Mu Fuel Gas 1st Cu g 58..1947

ehlladelphla Co 68 A 1944
itand Gas & El cony s f 6s...1926
iyra.cuse Lighting 1st a 5s_ ..195l

Light & Power Co col tr f 59'51
roledo Edison 7's  1941
Prenton G & El 1st g Is 1919
Union Elec Lt & P 1st g 5s 1932
United Fuel Gas 1st 5 1 6s__ _1936
Utah Power & Lt 1st Is 1944
Utica Elec L & Pow 1st s f 53_1950
Utica Gas & Elec ref 5s 1957
Wash Vat Power s 1 55 1939
Westches Lig g 5s stmpd gtd _ 1950
West Penn Power Ser A 5s_ ..1046
1st 40-year Cs Series C.. _ _ 1958
1st series D 78 c1946

kfanufacturing & Industrial

Range
Since
Jan, 1

Low High

89 98
65 ' 70
86 9634
88 9234
89 97
8112 100
102 106
8314 9312

9612 108
97 106
8612 95,8
96 1003s
£612 8612
7814 86
8514 86
26 4714
8814 100
9378 101
8112 9312
6712 7138

91 9014
74 7512
6,38 72
69 81
7254 84
8412 89
5812 69
95 10112
7212 8112
82 8812
9212 101%
9924 9712
89 91%
52 7278
62 7634
77 84
744 804
7512 847a

31
31
3512
58
5812
54
75
54
7853
75 9014
7512 93

80
82
65

734

54
7814
9312
574
5712
4834
6412
81
9034

50

87
84
6478
96
95
92
91
6912
7912

_
16

39
9134
7914
83

22 70 88
47 8978 1001s
8 100 10412
1 102 10712

23 10612 10914
31 874 9912
35 110 120
12 10212 10434
9 101 10518
7 92 101
14 97 101
341 881 9712
411 88 97

89'2 93

36 92 9212
6 8414 9112

93 10038
51 93 10112
34 8914 99
30 9912 1002
48 100 1053
10 10434 10834

177 I 92 9834

644 100

.'No price Friday: latest bid and saked. aDue Jan dDue April. cDue Mar. eDue May. ODue June. hDue July. 
kDue Aug. oDue Oct. gDue Dec. 8Option sale.

ktlantic Fruit cony deb 75 A.1934
thlw Loco Works 1st 5 ....940

Booth Fisheries deb f 68_ _ _ _1926
9.. 119

lush Terminal 1st 4s  

52

1955Criounllsoo3105g85.
guar tax ex_  1960

Camaguey Sug 1st s f g 78_ _ 11993121
Canada SS Lines 1st coll s f 7s 1942
;ent Foundry 1st s f 6s 
-lent Leather 20-year g U....11993275
Compania A zuearera Baraqua

1st s f 15-year g 7%2 
Computing-Tab-Ree s f 6s.1941
Corn Prod Rofg s I g Is 1931

1st 25-year s f 55 193
Crown Cork & Seal Co of Balti-
more 1st s f 20-yr g 6s.- - - 1943 F A

Cuba Cane Sugar cony 7s 1030 J .1

Cony deben stamped 8%...1930 I J

Dery Corp D G 1st s 1 20-yr I

Cuban A Sugar 1st coil 83:_s. 
1936

 
_11

gold 7s  ,9342
Art, 

3

Diamond Match s f deb 7
Distill Sec Con cony 1st g 58_1927 A 0

E I du Pont Powder 4 49_ _ _1936 J D
du Pont de Nemours & Co 714s '31 M N

East Cuba Sug 15-yr s f g 73.581937 M S

Fisk Rubber 1st a f 8s 1941 M S

Framed(' Ind & Deo 20-yr 73-8s '42 J J

Francisco Sugar 
1st 

285_3,3 Os...1,9:4362 ND

6enfral Baking
Gen Electric deb g 3  

20-year deb 6s  

1942 FMFF AAA5yis

GenRefr 1st s f g 6s SerFAeb-111999453922

Debenture 58 

Goodrich Co (3%s 
Goodyear Tire & Rub 1st s f 8s19'4471 j1 M N 

e1931
F AGray & Davis 1st cony s

10-years deb g 88 

gold 78 1932 F A
Hershey Choc istsfg6swl..1042 MN
Holland-American Line 68_ _ _1947 M N
Ingersoll Rand 1st gold 5s_ _ _1935 J J
lint Agrie Corp 1st 20-yr 15_ _1932 M N
Internat Cement cony 8s_ _ _ .1926.3 D
Inter Mercan Marines f 88._1941 A 0
International Paper Is 

Jurgens Works Os  

1047 .1 J
1st & ref 5s B 

1
Kinney Co 73-ss

9993279:44471 m j NAIjF 2
Kelly-Springfield Tire 8s 111
Kayser & Co 78 

Liggett & Myers Tobac 78_ ..1944
1936

 jA OD

ard Co (P) 722  01944 A
L0513310

ti Sugar 73-is
m5sana  

1951 F A

Morris & Co 1st s f 4;is  

A0

Nat Enanl & Stampg 1st 

58..111999425021 
j D
F A

Nat Starch 20-year deb Is.... _11993309 Jj
NN yY DAloreBk50.yrmtg4rakelsitconvst3s_ _ _1928 M N

9N Y Steam 1st 25-yr 6s Ser A _1194571F AMN
Packard Motor

Am 
i00 33sCaF0-1yr 8s 1931 A 0P 

g 4%8_1930

let 25-year 
s119:3371 Mm NN

 1%2

Punta Alegre bugar 75 

& M y 
Myers 

1937 J J
(311  Remington Arms

coupon
Rogrldins

Saks Co 75 
St Joseph Stk Yds is

FA
MS
MN
A0
A0
MS
j j
AO
FA
N

ii
AG
ID
FA
II
FA
J
AG
MN
AO
AO
MS
F A
MN

MN
J J
F A
MS
AO
MS
J J
Ii
MN
FA
J D
ID
J J
MS
MS
MS
J
F
J J
j j
13
J o
MS
ID
FA

J o
A0
FA
N

21
12
II
ID
J o
MN
A0
A0
J J
A0
A0
M N
A0
A0

J J
J J
MN

Price
Friday
Nov 24

Week's
Range or
Last Sale

Bid Ask Low High

89 90 914 914
824 83 83 83
92 9414 93 Nov'22
9712 ____ 98 Nov'22
10912 ___ 10918 110
10134 ____ 10514 Apr'22
89 91 887 8878
9138 9212 0112 917
9134 92 9712 9712
9214 Sale 9134 92
9314 Sale 9538 967
10934 Sale 108 10934
9812 Sale 9818 9812
81)34 8134 8034 8138
10114 __ 10138 Aug '22
9412 ____ 7812 May'20

- 99 9612 08
10212 Sale 10214 10214
--__98 9714 9714
9112 Sale 9114 9134
____ 99 10334 10078
9325 Sale 93 9334
9212 9412 9534 Nov'22
9018 ____ 91 Nov'22

9514 9578 9512 9512
9114 Sale 91 917
9.12 93 LH% 9112
9214 _ 8312 Nov'17
105 10312 107 107
9238 6.31(.‘ 92 9212
95 9734 9718 Sept'22
92 93 99 Aug'22
93 9; 95 Nov'22
9934 Sale 9912 100

9813 
Sale

991 
98

- -% Sept'22
8314 ____ Nov'22
Os Sale 10134 10,14

9.1 9778 9018 9012
9258 ____ 73 June'21

1)712 9734 9712 9712
t9,40:84 S.:4_1f_ 9903 

Mar
1
'20

91 ____ 9114 9114
9112 98 9312 9812
9818 9834 9818 9818

9312
190313812 1092512 1(12112 10112
10338 1014 101 104

95 97
9818 9312
102% Sale
8118 83
104% -
102 Sale
824 84
89% Sale
38 3)12
101 103
- 9234
8618 _

8 8814
9112 Sale
9712 Sale
93 Sale
82 91
98% Sale

9914 Sale
9.-58 97
99 ___ _
91 10112

9414 Sale
8412 85%
8834 Sale

98 981,
197 Sale
107 Sale
5212 53
91 95
1078 Sale
9412 Sale
10412 10434
86 Sale
10178 102
10018 - -
77 824
100 Sale
105 Sale
9818 9878
10034 Sale
III 116
9712 Sale

9634 Sale
9812 Sale
84% Sale
9518
771:2 7714

8918 Sale
802 Sale
86% Sale
76 Sale
10412 105
10634 Sale
9912 1(11
11712 Sale
912 Sale
11814 Sale.]
98 984
908 Sale
86 Sale
96 100
904 __
100 loi
74 76
9634 97312
1073s Sale

105 Sale
9134 Sale

96
9712
10214
83
10812
10112
82%
89
3514
10u%
6712
8618
8578
9112
9712
95
88
9812

9$12
9,112
9014
101%

9312
85
8718

96
97%
10334
83

Sept'22
102
8314
9014
39
101

Oct'21
Nov'22

87
93
97,2
9512
89
99

9912
97

Aug'22
Oct'22

9412
8)12
8914

98 984
10.54 101%
107 10712
5212 .)3
95 Aug'22
101 10734
93% 95,8
10414 10178
85 80
10134 102,4
10012 Oct'22
81,2 Nov'22
OA 10 ,58
105 10514
99 99
100% 10118
11134 116
9,12 98

9314 1004
99% 10812

_ _ _ _ 7980351432 :8902933314

99 4 10 4

36 95 103
31110278 109
46, 97 100
1 1977 42 1046033; 10, 

117
1411 9612 10314

904 98 4 9634 100
984 99 1841 9813 9854
7712 78851144 762 _8‘.51_2 _o94414.
96 Nov'22 -I

109 10912 16 102 11634
89 90 131 888 9912
5863387s 887/121 3701 588314 9012

75 7,112' 194 744 969912

10634
10312 11(0)0714 221(72) 1, 11900821748 111001081

11°°1712 110171314,'
1916651314: 19 9167,3311 1.21.4 0 174191122s 10219099 4

314491', 9218 100
9612 97 5)1 9614 101
83 87 I 15 9785 995112
995 se7 Nopvt.'2222, :1 921 2 971,

101 101 2, 97 1024
97681382 Nov'2,7234 _3_ 711 95 8215638 98

10714 10734 28 98 10814
104 Nov'22 --__ 99 10434
10312 10312 140 1014 11124
9334 95 35 934 99

9812 9812 5 9812 9912
10034 10138 21 98 10334
864 Oot'22 ___ 8614 86,4

esies

No.

Range
Since
Jan, 1

Low II ige

1 7714 9212
2 79 8814

--- 8512 93
9112 9934
10612 11112

--2;36o; 

81'8

89897768  90199904971 428
56 93 114178
21 10534 11234
12 9238 101%

- -2-6- 1070112 1085114

94 10134
4 105 9012 10,51 

95 99l

14.1 999812 19035
75 90 9812

:::: 99 99 997 334

4 93 9312
23 87 97
5 8734 9512

-5 it;;I:, ii(i-
--:6:: 9982:122 1 :62;

---- 92 99
-- -- 7812 95

:5:1 10884561122 1609944%

_-- .-- ..-- !- 180.91g 1979-12

887 89371142 9949344

1
2 

-i5i3-4 -96
94
1.1;

9 
1 961i 10018

221 11)271: 1100966614

3 96 10314
7 8112 10012

64 100 10534
1 81 93

107 10812
17 9712 104%
33 8078 88
85 8612 94
14 2312 5012
10 9918 10312

- - 7714 861a
16 8214 94
27 8614 9534
45 9712 9738
16 93 9612
10 78 9212
55 954 994

29 98 10118
8 89 100

.-_- 95 9914

.--- 96 10134

42 92% 97
13 00 91

141' 8;12 95
1
9 93 10112
14 10112 108
53110634 11012
181 33 6312

____I 8712 95.
34 1034. 10812
164
43
40
28

MN
MN
II
II
M S
MS
j j
j j
MN
ID
MN

83 8314
94% 95
101 103
106 10614
107 10712
95 95,2
11114 113
10212 103
10014 10034 101 10112
9,184 97 994 9712
9734 9814 97 9814
96% 97 9812 9/12
95 9512 93 9534
92 ___ _1 75 Sept'21
8918 8914 8834 8934

92 9212
87_ 8734

995  9934 99'8 Nov'22
9814 9) 9814 9334
94 9412 94 95
102 10218 10138 102,4
10212 10134 10238 10278
10714 10712 107,4 10784
938 937 9412 94
92% ____ 100 Feh'13
9838 100 I 99 9)

ID
M
J J

9312 Sale
10138 Sale
84 __- -
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BONDS

N.Y. STOCK EXCHANGE.
Week ending Nov. 24

t a
z ,,,,
'-in.

Price
Friday
Nov. 24

Week's
Range or
Last Sale

; II Range
SinceSince

4:1 I Jan. 1

*
South Porto Rico Sugar 7s_ _1941 J
Standard Milling 1st 55 1930
Tobacco Products s 1 7s 1931
Union Bag & Paper 1st 5s_....1930
Os 1942

Union Tank Car equip 7s_ _ _ _1930
United Drug cony 8s 1941
United SS Co Ltd (The) Copen-
hagen int rcts 15-yr s 1 6s _ _1937

United Stores Realty Corp 20-yr
at deb gold Os 1942

V S Hoffman Mach 85 1932.8
U S Realty & I cony deb g 5s_1924
S Rubber 5-year see 75_ _ _ _1923
1st & ref 5s series A  _1947
10-year 70 1930

Va-Caro Chem 1st 15-yr 5s 1923
Cony deb 1313 e1924
78  1947
12-year s f 730 1937

without warrants attached.. _ _
Warner Sugar 7s 1941
West Electric 1st 

5s_. 
_Dec 1922

Westinghouse E SE M 1.7-s 1931
Wilson & Co 1st 25-yr s 1 6s_ _1941
10-year cony a 1 6s 1928
Temporary 73s 1931

'Winchester Arms 7;is 1941

. Oils

Atlantic Refg deb 5s 1937
Barnsdall Corp s f cony 8% A.1931

Series B 1931
Rumble 011 & Refining 550 _1932
Invincible 0118s 1931
Mariam! Oils f 8s with war' nts '31

without warrant attached__ _
Temp s 1 gold 73is Ser B_ _ _1931

Mexican Petroleum s 1 3s 1936
Pan-Amer P & T let 10-yr 78_1930
Pierce Oil s 1 8s 1931
Prod ,i/ Ref s 1 8s(with war'nts)'31

without warrants attached_ _ _
Sinclair Con Oil cony 79i s _ _1925

15-year 78 1937
Sinclair Crude on 530 1925
Sinclair Pipe Lfne 20-yr s f g 5s
interim certifs due 1942

Standard Oil of Cal 7s a1931
Tide Water 011 63s 1931

Mining

Alaska Gold M deb 6s A 1925
Cony deb 6s series B 1926

Am. Sm & R 1st 30-yr 5s ser A 1947
Braden Cop M cell tr s f 6s_ _1931
Cerro de Pasco Cop Se 1931
Chile Copper 10-yr cony 75_1923

Coll tr ac cony 6s ser A. _ _ _1932
Granby Cons M S& P con 63 A '28
Stamped 1928
Cony deben 8s 1925

Magma Cop 10-yr cony g 7s_ 1932.8_
Tennessee Cop 1st cony 6s 1925
U S Smelt Ref & M cony 6s_ _1926

Coal, Iron and Steel

Beth Steel 1st ext s f 5s 1926
1st & ref 5s guar A 1942
20-yr p m & imp s 158 1936
6s A 1948

Brier Hill Steel 1st 5!-es -...1942
Buff & Stem Iron s f 5.sj 1932.8
Colo F & 1 Co gen s 1 5s 1943
Col Indus 1st & coll 58 gu_ _ _1934
Cons Coal of Md 1st & ref hs_1950
,Donner Steel 1st ref 20-yr sf 7s
1 Series AA. 1942
Elk Horn Coal cony 68 1925
Illinois Steel deb 43s 1940
Indiana Steel 1st & _ _ _ _ _ c_ _1952
Lackawanna Steel let g- 5E1_1923

1st cons 5s series A 1950
Lehigh C & Nav s f 40 A _ 1954J_ 
Midvale Steel & 0 cony s 1 58_1936
National Tube 1st 5s 1952
Otis Steel 8s 1941

1st 25-yr s f g 730 Ser B_ _ _1947
Pleasant Val Coal 1st g 51 5s_ 1028
Pocah Con Colliers 1st a f 58_1957
Repub 1 & S 10-30-yr 58 s 1. _1940
Rogers-Brown Iron Co 20-year gen
& ref mtge gold 7s 1942

St L Rock Mt & P 5s strnpd. _1955
Sharon Steel Hoop let 8s ser A1941
Steel & Tube gen s 1 78 ser C_1951
Tenn Coal I & RR gen 59.._ _ _1951
V S Steel Corpj coup 61963

a f 10-60-yr 5slrag 61963
Victor Fuel Co lst s f 58 1953
Va Iron Coal & Coke 1st g 58_1949
Wickwire Sinn Steel 1st 7s__1935

Telegraph and Telephone

Adams Express coll tr g 4s__1048
Am Telep & Teleg coil tr 4s_ _1929

Convertible 4s 1936
20-year cony 43.6s 1933
30-year temp coil tr 5s 1946
7-year convertible 65 1925

Bell Teleph of Pa s f 78 A ......_1945
Cent Dist Tel 1st 30-year 5s_ .1943.8
Commercial Cable 1st g 4.8_ _2397
Cumb T & T 1st & gen 5s... _ _1937
Keystone Telep Co 1st 5s_ _ _ _1935
Mich State Teleph tat 5s_ _ _1924
New England Tel & Tel 51_1952
N Y Telep 1st & gen s 1 439s_1939
30-year deben s f 6s_ _Feb 1949
20-year refunding gold 65..1941

Northwest'n Bell T 1st 7s A_1941
Pacific Tel & Tel 1st 5s 1937
58 1952

South Bell Tel & T 1st $ 1 58_1941
Western Union coil tr cur 5s. _1938
Fund & real estate g 40_1950
15-year 634ii g 1936
Mut Un gni bds ext 5% ._- 1941
NorthW T 1st Id g 45s gtd1934

Bid
D

M N
J D
J .1
M N
F A
J D

M N

A 0
.1

J J
J D
J J
F A
J D
A 0
J D
J ,j
J J
J D
J J
hi N
A 0
J D
F A
A 0

J J
J J
.11 J
J j
m 8
A 0
A 0
F A
re N
F A
J D
J D
J D
m .N
m 8
A 0

A 0
F A
F A

M 13-
M /3
A 0
F A
J 3
M N
A 0
MN
m N
re N
D

M N
F A

J 3
m N
J J
F A
A 0
D

F A
F A
J D

.1 .1
J D
A 0
M N
A 0
m 13
j

M s
MN
V A
F A
J J
J J
A 0

M N
J j
M 6
J J
J j
MN
MN
J J
el 5
.1 J

al 8
J .1
M 13
M 5
J D
F A
A 0
D

Q .1
J .1
J J
F A
J D
M N
F A
A 0
F A
J .1
MN
1 J
li .1
M N
F A
M N
.1 J

Ask
97 Slle
9513 97
10234 10334
.... _10313
9712 98
10312 101
1111/4 Sale

91 9334

100 Sale
103 104
99 9953
-7
-- 

10253
871e f4ale
108 Sale
10014 10038
1001s 10014
93 Sale
9212 Sale
77.7

-4 
7-- -

1031  104
100 10014
107 10712
100 Sale
947  Sale

10453 Sale
10312 Sale

9812 Sale
10113 103
10018 10112
9713 Sale

---- 
____

10312 113
103 10312
10314 Sale
10514 1061/4
102 Sale
95 953
115 1171/4
1061/4 Sale
77,- - ---
100 Sale
98 Sale

89 Sale
10534 10512
10234 Sale

7- 9
-5 953
9212 Sale
984 Sale
122 122,8
10914 Sale
95 Sale
88 114
92 95
9213 03
10912 110
99 9912
103 ____

9918 9938
9114 94
9112 Sale
9334 Sale
9212 Sale
901/4 ____
89 90
781/4 Sale
831/4 Sale

-7-- 897s
97 ___
90 Sale
9978 Sale
997  100
894 Sale
9012 9413
8912 Sale
9912 100
981/4 100
9234 94
8318 ____
9234 94
92 9112

-7- 941
8212 -___
9313 99
10118 1014
99 ___
1021/4 Sale
-------10112 
53 57
91 9572
96 Sale

80 Sale
9334 91
8514 884
101 1021/4
9714 Bale

___--__
10812 Sale
9914 9934
73 7484
92 94
70 __ _
9912 997-8
9778 Sale
9334 Sale
10453 Sale
10453 10434
10718 Sole
97 9714
91 Sa1e
9412 9514
96 Sale
91 Sale
109% Sale
9438 __-
9134 941-4

Low High
961/4 97
97 97
10213 10314
10434 June'2't ____
9712 981/4
10312 104
111 11234

834 9112

100 1001/4
104 10418
99 995
102 Nov'22
87 8814
10734 10814
1001s Nov'22
10018 1001/4
9478 9512
92 94
85 86
10234 1031/4
100 100
1064 10714
99,8 10014
94.53 9512
10418 10434
10012 101

98 9878
100 10112
10112 10112
9712 98
110 110
110 11112
103 103
10314 104
10514 i0(.34
102 1021/4
9618 9612
117 11712
105 107
10218 Nov'22
100 10012
9734 98

8814 9012
10534 10612
10234 10278

S 
8

8 Nov'22
92 9234
97 93
120 122 .
10812 112
9434 93
92 seet'22
92 92
03 Nov'22
1098 11078
9912 097,s
100 10318

9918 9988
921/4 0212

91 9213
9812 9878
91 9978
78 Aug'21
89 89
78 7814
8634 8834

GO 92
9812 Nov'22
90 91
9912 100
997/3 100
8938 0114
94 June'22
88 9034
9984 100
99 100
924 931/4
SO Apr'22
9234 9234
9218 921/4

95 Nov'22
8212 8212
98 9914
101 10134
100 Nov'22
10134 10234
  Nov'22
6534 Sept'22
9513 9512
96 97

80 80
9014 9114
84 86
101 101
9014 9718
114 11534
1081/4 10918
9934 9924

73 73
9214 Nov'22
9412 July'21
9912 9912
9788 981/4
931/4 937
1041/4 135
l0414 l03
1071/4 1071/4
9612 971/4
9C4 9112
9414 Oa
96 96
91 9118
109 10953
1011/4 Sept'17
94 Aug'22

No. Low
54
2
10

52
33 10134
25 104

191
11

26 100
2
79

____ 10012
159
44 104

____
11

77;
40 :
6!
33 '
3
49 105
85
90
65
6

65
12
2

102
1
7
8
43
13
21
18
15
101

__ --
211
64

409
53
36

,

3
----
182
11
99
416
296
..-

1
----
17
6
18

8
41
46
115
202
--,

5
12
97

9
-__
19
27
15
36

----
838
16
7
27

- _ _ 7
4
3

- - -7
2
16
34

----
228
____
_ -

1
9

7
69
11
4

250
12
83
8
1

____
.. _ _

4
196
98
67
133
108
14
53
17
4
4
20

____
___.

High
94 103
96 100
971/4 108
8812 1047s
96/4 101

105
113

8934 9512

10018
98 105
92 994

10412
86 92

11012
93 10112
92 102
9478 9978
9012 1074
84 9814
9912 10412
99 10013

109
93 10234
84 10012
9412 110
10012 10412

9713 10414
997  10734
101 108
9714 10038
90 110
843, 126
9118 106
9712 12014
99 10,02
9412 10312
9412 10253
99 12 73
99 107
98 11078
98 102
97 9984

8734 95
10412 10612
100 10112

8 1212
6 1078
8612 96
93 10014
110 129
99 116
84 9;34
87 94
87 99
86 10?
1008 123
921/4 101
9513 10353

9513 10053
8912 100
86 95
98 10113
91 10018

-_,..:- -2z.
liz "12
71 8212
86 93

91 9812
9O12 10214
8612 937
9614 103
9334 1001/4
82 9484
90 94
83 9234
9453 10112
9612 103
9212 9618
80 80
874 95
90 9818

95 100
78 88
9312 102
97 106
9612 10053
994 10412
99 1041/4
60 6534
87 95%
96 10114

75 8034
8614 94
8014 93
9534 10413
9113 1001/4
108 120

107 112
9718 11101/4
72 78
8813 96

9434 9978
9718 100
8814 971/4
10134 10818
1011/4 10814
1051/4 109
9178 100
90 95
93 9984
9053 101
881/4 944
10613 114
____ - - _ _
91 94

Quotations for Sundry Securities
All bonds prices are "and Interest" accept where marked "L''

Standard 011 Stocks Par Bid.
Anglo-American Oil new. E1 *19
Atlantic Refining 100 1300
Preferred 

1Borne Scrymeer Co 101 519108
Buckeye Pipe Line Co_  50 *107
Chesebrough Mfg new 100 215

Continental 011 
100 112Preferred new 

99Crescent Pipe Line Co...150 '1'3488
Cumberland Pipe Line_ 100 150
Eureka Pipe Line Co 100 97
Galena Signal Oil coin_ _ ..100 53

Preferred new 
100 110069Preferred old 
100

Indiana Pipe Line Co_ _15099 40749
Illinois Pipe Line 

International Petrol.(no par) .21
National Transit Co_ _12.50 *2412
New York Transit Co_ ..100 204
Northern Pipe Line Co_ _100 119

Penn Meg Fuel Co  
25 *290Ohio 011C  

Prairie Pipe Line 
100 635
25 *18

Prairie Oil & Gas 

Solar Refining 
100 300

99 69Southern Pipe Line Co_1100 399

Southwest Pa Pipe Lines.119900 10749
South Penn 011 

Standard 011 (California) 25 *1124 113
Standard 011 (Indiana).- 25 11318 11353
Standard 011 (Kansas) -100 650 630
Standard Oil (Kentucky) 25 *10312 10912
Standard 011 (Nebraska) 100 *180 1190
Standard 011of New Jet. 25 190 19014.
New stock wi 25
Preferred 

Standard 01101 New Y'k.110099
New stock vel 25

Standard 011 (Ohio) ---100
Preferred 100

Swan & Finch 
Union Tank Car Co_-_111000099

Preferred 
Vacuum 011 
New stock 

1200

Washington 011 10

*3814 381/4

nt&
615 Pittsb & Lake Erie (is & 834*
3834 Reading Co 4345
28 St Louis Iron Mt & Sou 55_

St Louis & San Francisco Si.
Seaboard Air Line 434* & 51.

*634 714 Southern Pacific Co 4345._
.20 30 Equipment 7e
*5134 5214 Southern Ry 43.45. 65 &
225 235 Toledo & Ohio Central
*111 112 Union Pacific 75
211 243 Virginian Ry (le
*7 714
*11 13 Tobacco Stocks
*1634 17 American Cigar oommon.100
1934 20 Preferred 100

*180 183 AkmmeerricaMnacTiilonebactoFederl °°ii:l..__
4114 4314 British-Amer Tobae ord. £1
137 139 Brit-Amer Tobac. bearer E1
93 100 Helms (Gee W) CO. 00m.100
130 134 Preferred 100
8312 881/4 Imperial Tob of 0 B & Ire..
14 18 Johnson Tin Foil & Met-100
31 31 MN:Andrews& Forbes.,, 100
*7212 75 Preferred_ 100
57 59 Mengel Co 100
183 185 Porto Rican-Amer Tob__100
6914 6934 Scrip
191/4 1953 Schulte Ret. Stores (no par)
19 21 Prelerred WI 100
92 91 Universal Leaf Tob com_100

67 69 Young (J E3) Co 100
10028 33 Preferred

931/4 9912 Preferred 100
47 50 Rubber Stocks (Mod
71 74 Firestone Tire & Rub.com-10
*1714 1814 6% preferred 100
21 23 7% preferred 100
82 84 Glen'l Tire & Rub, com__100
92 93 Preferred 100
10) 10212 Goodyear Tire& R, com.100
3712 3912 Preferred 100
78 60 Prior preferred 100
8512 87 Goodyear T&R of Can pf 100
*6 8 Miller Rubber 100
21 27 Preferred
9612 98 Mohawk Rubber 100
92 94 Preferred
82 85 Swinehart Tire dr 11.com_100
82 84 Sugar Stocks

50 *13
582312 58491/4 CenCaraterguirre8ugarSugar corn- 20 *7612
82 85 Central Sugar Corp.(no par) *14
103 105 Preferred Iss 1
103 105 Cupey Sugar common___
131/4 15 Preferred 100
41 43 Fajardo Sugar 100
10412 10612 Federal Sugar Ref, com.100
121 123 Preferred 100
*1814 19 Godchaux Sug Inc__ (no par)
*48 49 Preferred 100
*1314 14 Great Western Sue, corn _100

45 Preferred 100
68 70 Holly Sus Corp,00m(no par)
77 79 Preferred 100
38 42 Juncos Central Sugar ___100
83 85 National Sugar Refining ..100

SantaCeciliaSugCorp,pf.100
r C97 11 8 2518 PreferredSavnnah Sug. com_ (no par)

100
10034 101 West India Sag Fin, com.100
10012 10034 Preferred 100
108 10318 Industrial&Miscellaneous
1031/4 10312 American Hardware_ __ _100 212

100 10114 Preferred 100 98
10414 10412 Amer Typefounders.com.100 62

101 101% preferred 

par) 
10 ( l *13582

50 *58

100 10114 Atlas Powder
10412 10178 Bliss (EW) Co. new_ (no

10053 101 1 Borden Company. coin- -100 110
10018 10053 Preferred loo 100
.94 96 1 Celluloid Company 100 102

101 1011e Preferred 

11010 11100185710034 101 1 Preferred 0
10212 10312 Childs Co, corn

9214 9314 Hercules Powder

1021/4 10234 International Salt 

100 95
100 101931/4 9712 Preferred

99 7510/34 10813 International Silver, pref 1100 101
Lehigh Valley Coal Sales. 50 *77

9912 1001/4 Phelps Dodge Corp 100 160
10212 10314 Royal Baking Pow. com.100 122
10234 10313 Preferred loo 98
10512 1061z Singer Manufacturing._ ,,100 112

z312106
*4312
z530
119

11031932122

*255 ,1315012

*43

Other Oil Stocks
Atlantic Lobos Oil (no par)

Preferred   50
Gulf Oil (new) 
Humble Oil & Refining_ _
Imperial 011  25
Magnolia Petroleum_  100
Merritt 011 Corporation_ 10
Mexican Eagle 011  a
Mountain Producers Corp.
Salt Creek Producers 

Public Utilities
Amer Gas & Elec. corn... 50

Preferred  50
Amer Light & Tree. com.100
Preferred 100

Amer Power & Lt. com_100
Preferred 100

Amer Public MIL corn.. 100
Preferred 100

BlackstoneValG.&E.00m 50
Carolina Pow & Lt, com.100
Cities Service Co. com_ _100

Preferred  _100
Cities Service BankersShares
Colored° Power, corn__ -100

Preferred_ 100
Com'w'th Pow, By & Lt-106

Preferred 10(
Else Bond & Share, pref-10(
Federal Light & 'Frac- _100

Preferred 100
Lehigh Pow Sec. (no par .) _
Mississippi Riv Pow,00m10(

Preferred 10(
First Mtge 5e, 1951_J&J
(3 1 g deb 75 1935._ _M&N

Nat Pow .Sr L com_ (no par)
Preferred  (no par)
Inc. 7s 1972 J&J

Northern Ohio Eleo.(no par)
Preferred. 100

North'n States Posemom.100
Preferred 100

Nor Texas Elea Co. eom_100
Preferred_ 100

Pacific Gas & El, let pre! 10C
Puget Sound Pow & Lt_ _100
6% preferred 100
7% preferred 100
Gen M 734s 1941___M&N

Republic BY & Light_ AOC
Preferred 100

South Calif Edison, oom_100
Preferred 10G

Standard Gm & El (Del). 50
Preferred  50

Tennessee Elec Pow (no par)
2d preferred (no par)

United Lt & Rye, corn__ _100
1st preferred 100

Western Power Corp. ,.,...100
Preferred 100

5.20
5.00
440
5.00
5.00
5.25
5.25
5.20
5.10
5.00
5.50
5.15
5.50
5.20
5.00
4.75
5.15
5.25
5.25
5.35
5.40
5.20
5.20
5.10
5.10
5.20
4.7
5.10
6.10
5.25
5.35
5.30

Short Term Securities-Pe
Am Cot Oil fle 1924_ _M&S2
Amer Tel & Tel Os 1924_F&A
AnacundaCopMinee'29_J&J
75 1929 Series B J&J

Anglo-Amer 011734525 A&O
Arm'r6cCo7eJuly15.30.33.J15
Deb 68 J ne 15 '23 J&D15
Deb 6e J'ne 15 '24..J&D15

Beth St 7% July 15'23J&J15
Canadian Paces 1924.M&S2
Federal Sug Ref Os '24..M&N
Hocking Valley 65 1924.M&S
Interboro R T He 1922_ M&S
K C Term By 6s '23.M&N15
630July 1931 J&J

Laclede Gas 75 Jan '29.F&A
Lehigh Pow Sec 611 '27_F&A
Sloss Shelf 13 & I 66'29. F&A
Swift & Co 78 Aug 15 1931
U 8 Rubber 734s 1930.F&A
Joint Stk. Land Bk. Bonds
Chic Jt Stk Land Bk 5e..1939
& 1951 opt 1931 
ISs 1952 opt 1932 
5345 1951 opt 1931 

. •
5.75 5.35
5.75 5.34
5.40 5.00
5.60 5.10
6.00, 5.50
5.10' 4.60
5.35 5.10
5.40 5.10
5.201 5.00
5.601 5.20
5.501 5.00
5.20 4.85
8.00 5.25
5.50 5.10
8.00 5.40
5.25 4.75
5.40 5.00
5.75 5•35
5.90 5.40
5.25 4.88
5.80 5.40

*43

9
73 

752 94
85 95

*143 145
.1912 20
*1912 20
170 178
114 116
.15 1534
80 90
126 130
99 101
39 32
6" 75

95
57
115
119
101
102
107
Ices)
73
100
90
300
100
10
26
62

70
100
15

5.20
5.00
440
5.00
5.00
5.25
5.25
5.20
5.10
5.00
5.50
5.15
5.50
5.20
5.00
4.75
5.15
5.25
5.25
5.35
5.40
5.20
5.20
5.10
5.10
5.20
4.7
5.10
6.10
5.25
5.35
5.30

*75
*54
110
116
102
93
100
and Vr
72
9812
89
260
97
9,4
2512
80
- -
- - -
9814
12
-
- - - -

. •
5.75 5.35
5.75 5.34
5.40 5.00
5.60 5.10
6.00, 5.50
5.10' 4.60
5.35 5.10
5.40 5.10
5.201 5.00
5.601 5.20
5.501 5.00
5.20 4.85
8.00 5.25
5.50 5.10
8.00 5.40
5.25 4.75
5.40 5.00
5.75 5•35
5.90 5.40
5.25 4.88
5.80 5.40

25
45
77

100
*13
80
320
107
*15
55
50

/101
9

*10
90
35
42

9
73 

752 94
85 95

*143 145
.1912 20
*1912 20
170 178
114 116
.15 1534
80 90
126 130
99 101
39 32
6" 75

95
57
115
119
101
102
107
Ices)
73
100
90
300
100
10
26
62

70
100
15

22

*75
*54
110
116
102
93
100
and Vr
72
9812
89
260
97
9,4
2512
80
- -
- - -
9814
12
-
- - - -

16
78
114

25
45
77

100
*13
80
320
107
*15
55
50

/101
9

*10
90
35
42

212
35
65
78
71
110
16
85
340
104
17
57
100
103
13
45
93
70
46

22

63
102
102
40

16
78
114

112

212
35
65
78
71
110
16
85
340
104
17
57
100
103
13
45
93
70
46

103
105
110
118
110
105
101

63
102
102
40

101
80
170

100

112

115

103
105
110
118
110
105
101

• Per share. b Basis. el Purchaser also pays accrued dividend. e New stock.
May. ODue June. hDue July. gilue Aug. oDue Oct. ODue Dec. s Option sale (Plat Mice. tLast sale. a Nominal. zEx-diV. v Ex-ghts. 1 Er.-stock di,.

101
80
170

100

*No price Friday; latest bid and asked aDue Jan. dDue April. 
cDue March. eDue

115

• Per share. b Basis. el Purchaser also pays accrued dividend. e New stock.
May. ODue June. hDue July. gilue Aug. oDue Oct. ODue Dec. s Option sale (Plat Mice. tLast sale. a Nominal. zEx-diV. v Ex-ghts. 1 Er.-stock di,.*No price Friday; latest bid and asked aDue Jan. dDue April. 

cDue March. eDue • Per share. b Basis. el Purchaser also pays accrued dividend. e New stock.
May. ODue June. hDue July. gilue Aug. oDue Oct. ODue Dec. s Option sale (Plat Mice. tLast sale. a Nominal. zEx-diV. v Ex-ghts. 1 Er.-stock di,.
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2368 BOSTON STOCK EXCHANGE-Stock Record see =age
HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

SaSurday,
Nov. 18.

Monday,
Nov. 20.

145 145
81 81
100 100
118 118
102 102
1912 1912
*25 30
32 32
*4712 4912
43 43
*6112 --
1'155 160

2312 24
•7014 70,2
•59 60
3712 3712
49 49
2234 227s
*83 - - - -
100 100

77 80
•28 35
•95 98

Tuesday, 1Vedne3day. Thursday.
Nov. 21. Nov. 22. Nov. 23.

145 14512 *145 _ _
81 8113 81 82
100 100 9914 100
118 118 118 118
10112 102 *101 102
1914 1978 1912 20
2513 2512 *25 26
32 3212 31 32
*4712 __-_ 4713 4712
42 42 *41 50
*61 ____ *62
*155 160 '155__  

-
_

2312 24 2212 23 
7014 7014 *6812 7012
*5812 60 *5812 60
37 37 37 38
48 48 *4814 50
2234 2312 2234 2312
*82 ____ .81
*100 103 *100 103

79 79 *78 85
*30 32 *28 31
*95 98 96 96

14518 14518 145 14518
81 8112 81 814

*100 102 *100 _ _
*118

102 162- *lin 1-0-2--
19 20 19 19
2512 2512 25 25
30 32 29 30
48 48 47 47
41 41 3934 41
61 6214 *6112 _

--159 159 *160 185 -
2134 2312 2034 2112
69 69 .68 69
*5812 60 *5812 60
37 37 *35 38
48 48 47 47
2012 2234 2012 2138
*83 ____ *83 _
*100 103 *100

80 80
*29 32
95 95

80 80

;56-

3 314 3 318 3 312 338 312 312 312
16 17 1612 1718 1714 18 1712 1814 18 184
12234 12314 12278 12338 12212 12314 122 123 12134 12212
111 111 111 112 111 111 111 11114 110 11012

- - -
.81 _ *80 ____ *80 ____ *8012 85 *80
•14 1512 *14 1512 *14 1512 *14 1512 1412 14-4.
.16 18 *16 18 1534 1534 *16 18 *16 18

*.15 .25 ..15 .25 *.15 .25 *.15 .25 .15 .15

2434 25 25 2514 '25 2512! 2413 25 25 25
.313 4 *312 4 3 3 I 3 314 *314 4
834 834 812 812 *8 812 812 812 8 814
82 8234 8234 8234 8234 83 8112 83 8134 8134

175 175 17412 175 174l 178 175 1751; 17413 1-7558
*9 10 95s 10 934 934 *912 1014 912 10

*2914 30 *2914 30 3012 3012 *2914 30 30 30

*9 914 *9 914 912 10 914 10 10 10
.19 1912 19 19 1834 19 1812 1834 *184 1834
47 48 4618 47 4712 4712 4718 48 *47 48
3312 3334 3378 3434 3414 3434 *34 35 *34 35

22 *___ _ 24 * 24 *____ 24 *____ 24
8012 81 80 80 *80 8112 80 80 *78 81
2 2 14 114 *I 2 *112 2 214 214

*712 10 *712 10-
- --

712 - -73-4 75s 753 *712 734 7 712 7 71410 10 *10 1014 10 10 10 10 1014
88 88 8714 88 8712 88 8712 88 8634 88
7018 7018 6934 70 6912 6934 69 69 69 6912
175 175 *171 175 *171 175 *171 175 174 174
1312 1312 *1212 1312 *12 1312 *12 1312 *12 1312
2512 2512 24 2512 2412 2412 25 25 24 25
*82 8414 .83 84 84 84 I *83 84 *83 84
8 8 8 8 8 818 8 838 734 8

•.50 1 *.50 1 .50 .50 .50 .50 .25 .50
•118 11814 117 11814 117 117 11712 11712 11634 11758

20 20 20 20 ;1512 20 -15- 191, -15- -121-8
185 166 *164 166 16814 16614 16512 166 16512 18513
*1512 - 4'1512 1512 1513
.60 .90 •.50 2 4%75 --

107'z 10734 10714 108 10734 109
4214 4212 43 44 44 44
*812 10 *812 10 *812 10
4114 4134 4114 4134 4114 4134
2534 26 2514 26 26 28
2578 2618 26 26324 26 2612
*3034 31 3112 3112 3114 3112

214 234 214 278 212 212
13 13 1112 13 13 13
11 11 •11 1112 1112 1112
2712 2712 2714 2714 26 2714
*34 35 .34 35 34 35
*39 42 39 39 39 32
*834 913 *834 912 *834 9

*.50 .80 *.50 .80 *.50 .80
•z55 57 5612 5612 57 57
*.10 .25 *AO .25 *.10 .25
•20 24 *20 24 *20 24
.214 212 *214 212 214 214

7 7 *7 738 *7 738
18 1838 1818 1812 '1814 1812
258 260 260 269 269 270
638 612 578 638 6 6
*8 9 *8 9 ; *8 9
36 3612 37 37121 3712 3734
338 338 314 338 314 34
8 8 8 8 778 8
•114 134 *138 134 *114 134
*214 234 *214 234 .214 234
..75 1 *.75 1 '.75 1
102 102 10112 102 10134 10134
9712 9712 *9634 9712 *9634 9712

..v18 20 20 20 *219 20
*3 312 *3 312 *3 312
*112 2 *112 2 I *112 2
*3 312 *3 312I *3 312
•1 1 1% *1 113' *I 18
*114 PS *1 113 *1. 112
*214 212 •214 212, *2 212
3 3 3 3 I *3 312
212 212 24 212 *2 212
54 54 54 54 ' 5614 57

1512 1512 *1512 16 1634 1634
*JO .25 *AO .25 ..10 .25
*38 37 37 37 •____ 37

•____ 85 85 •____ 85
534 6 6 6 534 534
*834 914 812 914 834 9
*112 134 *112 134 *112 178
.17 18 18 18 17 17
*27 29 28 28 28 28
.31 33 32 33 *32 34
*36 40 3784 38 38 39
*.60 .75 •.60 .80 *.60 .75
•.30 1 *.30 1 *.30 1
•353 418 *334 4 *334 4
*158 134 158 134 *153 178
*138 112 138 138 114 112
'.35 .45 *.35 .45 '0.37 .42
.234 3 2% 2% 2% 2%
*2 212 *2 212 *2 213
•1 14 118 118 1 1
•1 112 .1 112 .1 112
*.90 114 *.90 *.90 114•742 8 s712 S 734 8

-7751514 
 "14

10714 10812 10718 108
44 4414 44 45
*812 10 *812 10
4114 42 41 4113
2512 2614 2614 2614
26 2658 26 2638
3212 3212 3112 3112
212 234 24 234

*1212 13 12 12
11 1112 *11 1112
2514 2612 2514 26
34 35 34 3414
36 37 36 37
*834 9 .834 9

*.50 .80 *.50 .80
*256 57 56 58
..15 .30 *.15 .25
20 22 20 20
238 238 2 214

Friday,
Nov. 24.

144 146
81 8112
100 100
118 118
10112 102
1834 19
2312 2312

- ----
____

-21- 21-1-2
69 69
58 59

45 46.-
2013 2113

- - --

80 80

51 97

312 31,

12218 12213
110 11034

14 -111-4
- - -

-.-1-5 .15

2434 2514

'8 814
83 83

175- fici-
10 10
30 30

918 978
19 19
4712 4712
34 3434

7 ife713

10 1014
87 87
694 6912

*171 175
1212 1213
24 25
83 84
734 8
.50 .50

117 117

10.12 163-4
165 16512

Sales
for
the
Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jan. 1.

Lowest Highest

Shares Railroads
134 Boston & Albany 100 1304 Jan 4
459 Boston Elevated 100 73 Feb 20
137 Do prof 100 9414 Mar 1
51 Do 1st pref 100 116 June 22
111 Do 2d pref 100 10112 Nov 20
493 Boston & Maine 100 14 Jan 10
75 Do pref 100 20 Jan 9
444 Do Series A 1st pref__ _100 22 Jan 5
70 Do Series B 1st pref 100 36 Jan 17
145 Do Series C 1st pref 100 30 Jan 9
69 Do Series D 1st pref 100 40 Jan 12
50 Boston & Providence 100 125 Jan 12
332 East Mass Street Ry Co.... 100 18 July 13
45 Do 1st pref 100 66 Aug 14

.540 Do pref 13 100 51 July 13
195 Do adjustment 100 28 July 14
235 Maine Central 100 2712 Jan 30

2,786 N Y N If & Hartford 100 1214 Jan 3
  Northern New Hampshire..100 69 Jan 10

10 Norwich & Worcester pref_100 58 Jan 17

51 Old Colony 100
Rutland pref 100

162 Vermont & Massachusetts_100

Miscellaneous
1,054 Amer Pneumatic Service__ 25
662 Do pref  50

2,676 Amer Telephone & Teleg- 100
229 Amoskeag Mfg No par

Do pref 
N40 Art Metal Construe Inc__o p_la1.0

20 Atlas Tack Corp No par
------ Beacon Chocolate  10

50 Boston Mex Pet Trus_No par
Century Steel of Amer Inc- 10

--- iio-10Connor (John T) 
500 East Boston Land  10
260 Eastern Manufacturing__ _ 5

--- 3_(_15 Eastern SS Lines Inc  25
Do pref  50

351 Edison Electric Ilium 100
269 Elder Corporation No par
48 Galveston-Houston Elec__100

par630 Gardner Motor N0 0 p
190 Greenfield Tap & Die 
174 Hood Rubber 

N 

325 Internat Cement Corp_No par
Internat Cotton Mills  50

39 Do pref 100
127 International Products_No par

------ Do pref 100
  Island 011 & Traiasp Corp__ 10

473 Libby, McNeill & Libby__ 10
195 Loew's Theatres  25
280 Massachusetts Gas Cos......100
244 Do pref 100
20 Mergenthaler Linotype__ _100
30 Mexican Investment Inc_ 10
197 Mississippi River Power_  100
59 Do stamped pref- _, __ _100
463 National Leather  10

1,800 New England 011 Corp 
2_72 New England Telephone.. _100

Ohio Body & Blower.. ..No par
765 Orpheum Circuit Inc  1
150 Pacific Mills 

10/ 1-07-1-2 
650 Sim 
560 Swift & Co 

ms Magneto 
 100

140 Reece Button Hole 10
5

4334 4412 927 Torrington  25
Union Twist Drill  5

-711- -4-1-1-2 2,558 United Shoe Mach Corp  25
*26 2612 558 Do pref  25
26 2614 2,002 Ventura Consol 011 Flelds_ 5
3214 3214 640 Waldorf System Inc  10
212 213 1,307 Waltham Watch 100

-2.51-4 -2-i -

12 1212 447 Do prof 100

34 3414 

200 Walworth Manufacturing.. 20
501,357 Warren Bros 

4797 
Do
oo 21dst 

prof 50
f 50

  Wickwire Spencer Steel___ 5
Wollaston Land  5

Mining
5.50 .750 275 Adventure Consolidated  257 5 

.20 24 

105 Ahrneek 

60 Allouz   25
Algornah Mining  25

25
..15 .25  

214 238 540 Arcadian Consolidated__ 25

7 7 7 718 *714 734
18 1812 18 1812 1818 1512269 270 265 265 270 275
6 612 6 6.1 612 612
*8 9 *8 9 *8 9
37 3734 37 38 3634 3712
3 314 218 258 238 212
734 8 *734 8 734 778114 114 118 114 118 14
2 2 '2' 212 *2 234

*.75 1 .75 .75 *.75 1
102 102 10112 10312 103 10312
9812 91312 *9612 9714 *9513 97
19 1934 *z18 19 *18 19
*3 312 *3 313 *3 314
112 112 *112 2 134 134
312 312 314 312 338 3384.1 114 *1 114 *1 114

.138 153 *114 134 *1 134
2 2 2 2 *2 218
3 314 258 234 *212 234
2 2 2 2 2 2
56 5714 5512 56 5512 56
17 17 1614 1634 *16 1634
*AO .25 *.10 .25 *AO .25

*____ 37 37 37 37 37
_ _ _ 85 *z____ 84 .85
*512 6 4512 6 558 578
878 878 858 9 858 834
112 112 112 112 158 178

*16 17 1614 164 *1614 17
28 28 27 28 *26 29
32 33 3212 3212 31 31
*38 39 38 38 38 38
.60 .60 •.50 .75 .67 .67
*.30 1 *.30 1 *.30 1
*334 4 *3 4 312 313
158 178 158 158 134 134
*14 138 *114 138 114 114
.42 .42 *.37 .45 *.37 .45
2% 3 2% 2% 3 3
2 2 178 2 2 2
1 1 1 1 1 153
1 1 '1..75 1 *.75 112
1 114 .95 .95 *.90 114
*712 8 *712 8 712 712

185
1,415
201

3,490

1,648
2,745
750
310
100
100
610
2

235

30
38

140
290
627
339

270

75

210
1,174

63
210
89
59
110
120

40
335

1,210
100
935
280

1.350
100
190
40

Arizona Commercial  5
Bingham Mines  10
Calumet & Hecla  25
Carson Hill Gold  1
Centennial  25

Copper Range Co  25

Davis-Daly Copper  10
East Butte Copper Mining_ 10
Franklin  25
Hancock Consolidated_ _   25
Helvetia  25

Island Creek Coal  1
Do pref  1

Isle Royale Copper  25

Kerr Lake  5
Keweenaw Copper  25

Lake Copper Co  25

La Salle Copper  25
Mason Valley Mine  5

Mass Consolidated  25
Mayflower-Old Colony  25
Michigan 

"5

Mohawk  25

New Cornelia Copper  5

New Idria Quicksilver... _ _ 5

New River company 100
Do pre 100

INTIpisalng Mines  5
North Butte  15
Ojibway Mining  25

Old Dominion Co  25
Osceola  25
Quincy  25

St Mary's Mineral Land_ 25
Shannot.  10
South Lake  25
Superior  2
Superior & Boston Copper_ 1

5

Trinity Copper Corp  05
Toulumne Copper 
Utah-Apex Mining  

5

Utah Consolidated  5

Utah Metal & Tunnel  1
Victoria  21
Winona  25
wolverine 25 

57 Jan 6
15 Jan 20
78 Jan 23

234 Feb 4
13 Feb 20
11458 Jan 3
104 Jan 10
80 Nov 6
14 Nov 16
13 Jan 7
.15 Jan 30
.10Sept 14
.05 Jan 20
1534 Jan 4
3 Jan 4
714July 28
3812 Jan 4
42 Jan 7
156 Mar 2
3 Mar 14
2812 Oct 24

918 Nov 21
18 Aug 30
43 Mar 9
26 Jan 20
20 Nov 1
60 Aug 5
114 Nov 17
7 Jan 5
.62 Apr 15
153 Apr 24
8 July 1
63 Jan 3
62 Jan 3
130 Jan 3
12 Sept 28
13 Jan 6
7212 Jan 9
734 Nov 23
.25 Nov 23

109 Jan 4
6 Sept 9
13 Jan 10

15434 Oct 4

1212 Apr 18
.50 Nov 17
9214 Jan 3
839 July 3
8 Mar 29
34 Mar 3
25 Jan 3
2178 Jan 27
2612 Jan 4
212 Oct 26
1112 Nov 20
712 Feb 7
1712 Jan 3
3013 Jan 4
3312 Feb 18
834 Nov 17
.80June 16

.50 Jan 31
55 Nov 15
.03 Sept 25
20 Oct 30
2 Mar 10

6 Nov 2
13 Jan 5
243 Nov 14

578 Nov 20
8 Nov 1
36 Nov 16
218Nov 23
734 Nov 15
1 Apr 11

412 Aug 18
.75 Oct 10
8112 Jan 10
88 Feb 14
18 Nov 1
3 Feb 6
1 Feb 24
214 Feb 18
1 Nov 2
138 Jan 4
2 Mar 24
24 Jan 20
.75 July 10

.52 Nov 15

1512 Nov 15
.10 July 7
37 Jan 6
73 Jan 7
5 July 8
812 Oct 31
112Nov 1
1614 Nov 23
27 Nov 23
30 Nov 15
3734 Nov 20
.25 Mar 10
.50 Jan 31
2 Mar 29
.90 Mar 31
114June 5
.40Nov 10
Vice Oct 20
1 Feb 21
1 Feb 15
1 Sept 16
.25 Jan 16
712 Nov 15

152 May 22
8912 Sept 12
105 Sept 13
126 Sept 27
10112 Nov 20
3112May 20
37 Apr 3
4412 Apr 26
62 May 20
54 May 25
7712May 1
163 July 17
2658July 31
77 July 14
60 Nov 16
47 Aug 17
55 Oct 21
347sMay 22
98 July 19
100 Juno 1

9814May 23
5278June 5
9912 Aug 10

414 Jan 27
2014 Aug 10
12814 Aug 31
117 Jan 24
91 Aug 24
2012May 19
22 May 4
.75 Feb 21
.50May 4
.20 July 17
2938 Sept 8

tO Apr 21
1414 Feb 10
89 Oct 26
48 Sept 1
185 Sept 1
13 May 17
39 Aug 15

1614 Apr 6
2714 Feb 27
5314 Mar 20
3712May 13
32 Jan 27
82 Oct 18
613 Mar 25
17 Apr 1
3 Jan 24
1112June 3
13 Jan 16
9018 Nov 9
74 Oct 19
181 Oct 13
273sJune 26
34 Aug 31
8512 Oct 6
1158 Jan 21
5 Jan 28

125 Sept 19
14 Mar 16
28 Oct 5
17412 Mar 11

16 July 17
718 Apr 5

11012 Sept 12
8112June 5
1414 Feb 3
45 Mar 21
272 July 15
3312June 2
3438Sept 18
1434 Apr 26
49 Apr 25
13 Oct 9
3534Sept 25
3814 Oct 9
4434July 12
21 May 13
134 Jan 4

1 Apr 15
66 May 29
.50 Apr 17
3212 Jan 20
458May 23

1012June 5
1812 Sept 11

301 Aug 25
1634 Mar 29
1312 Feb 1
4634May 31
94 Jan 26
124 Jan 26
378 Apr 15
312 Mar 16
24 Apr 17

11658June 21
9712 Nov 16
2634May 31
478 Apr 17
578May 5
534May 31
214 Apr 17
234May 19
434 Apr 13
6 May 22
7 Apr 13
68 Juno .5

2012June 2
218 Mar 23
40 Feb
85 Oct 16
7 Jun 4
15 May 29
418 Apr 15
27 Jan 25
3818 Aug 23
50 May 31
4812May 31
is4May 18
114May 18
434July 13
234 Oct 19
318 Apr 3
.92May 22
4 Mar 22
312June 5
212 Apr 13
212 Jan 30
234 Apr 15
16 May 31

Range for previous
year 1921

Lowest

119 Apr
6172 Jan
78 Jan
- - - - _

1314 Dec
164 Nov
19 Aug
27 Nov
24 Nov
36 Nov
110 June

-3-6 Dec
12 Dec
60 Apr
51 Nov

50 Oct
15 Apr
69 Nov

Highest

133 Nov
79 IsK07
100 Dee

- -

25 Feb
30 Jan
33 Jan
47 Feb
40 Jan
58 Jan
133 Jan

431$ Fob
2314 Jan
75 Feb
76 Jan

75 Jan
21 Jan
78 Dec

2 Jan 584 Des
812 Jan 1538 Nov

9318 Jan 11912 Nov
74 Jan 109 Dec
78 Feb 8414 Dec
12 Jan 16 Sept
1234 Dec 20 Apr
.15 Dec 4 Jan
.15 July .95 Jan

.0812 Oct 118 Jan
912 July 1778 Dec
3 Oct 412 Feb
918 Oct 23 Jan
16 Jan 42 Dee
42 Nov 45 Dee
14214 Oct 16512 Dec
3 Nov 17 Jan

958 Sept 2314 Ap
1914 Dec 29 Nov

19 July 287g Dec
32 Dec 4112 Feb
74 Dec 86 Mar
2 Sept 13 Jan
5 Nov 32 Jan
2 Sept 47g Mar
54 Dec 13 Jan
0814 Dec 18 June
5334 Sept 85 Jan
5812 Oct 64 May
117 Sept 136 Nov
1312 Sept 3518 Apr
11 Sept 1412 Mar
60 June 84 Apr
214 Dec 914 Jan
4 Aug 6 Aug
9512 Jan 11234 Dec
7 July 1154 Dec
1412 Dec 3014 Apr
146 Jan 171 Dec

1212 Apr 14 Jan
3 Dec 914 May
8812 July 1053. Jan
47 June 81 Feb
10 Dec 22 Jan
33 Sept 3914 Jan
2214 Apr 2512 Dec
1614 July 2412 Dee
1678 Jan 2978 Dec
6 Dec 17 Jan
36 Sept 75 Jan
8 Sept 17 Feb
11 Apr 2212 Apr
17 Aug 3312 Dec
16 Oct 3534 Dos
8 July 1814 Jan
.35 Oct 134 Dee

.4 Mar .75 Mar
40 Aug 63 Deo
.15 July .50 Apr
16 Apr 244 Nov
118 Sept 334 Jan

678 Jan 10 Apr
8 Mar 14 Oct

210 Apr 280 Dec
11 Dec 1618 Jan
7 Jan 10 Jan
27 Jan 4034 Dec
514 Mar 712 Jan
7 Aug 1134 Dee
138 Apr 314 Jan
112 Sept 312 Jan
1 June 278 Nov
48 Jan 8812 Dec
75 Jan 9012 Doe
1614 Jan 2412 Dec
238 Mar 4 Sept
.98 Sept 2 Dee
2 Jan 312 Dee
114 Jan 214 Feb
114 Jan 2 Sept
.55 Apr 358 Jan
24 Aug 514 Jan
114 Aug 312 May
434 Jan 59 Dee

1214 Sept 1884 Dee
.40 Nov 2 Dec
40 Feb 57 May
74 Dec 95 Mar
4 July 812 Jan
8 Mar 1414 Dec
1 Aug 24 Dec

1538 Jan 2534 Nov
21 Aug 354 Deo
3312 Aug 46 Dec
28 Jan 45 Deo
.75 Jan 1% Dec
.35 Nov 2 Jan
2 Sept 413 Feb
1 June 214 Feb

1 1/8 July 412 Nov
.34 Aug .85 Dec
134 Aug 312 Oct
112 Nov 5 Jan
.95 Jan 24I Jan
.40 May 214 Feb
.35 Jan .80 Mar
812 July 14 Feb

• Bid and asked prices; no sales on this day. 5 Ex-rights. 1) Ex-dividend and rights. z Ex-dividend. f Ex-stock dividend 0 Assessment paid.
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Outside Stock Exchanges
Boston Bond Record.-Transactionsin bonds at Boston

Stock Exchange Nov. 18 to Nov. 24, both inclusive:

Bonds-

rrzaay
Last
Sale.
Price .

Week's Range
of Prices.

Low. High.

BOSS
for
Week.
Shares.

Range since Jan. 1.

Low. High.

American Tel & Tel 48_1929  91 91 10,000 86% ' 9336 Aug
Atl Gulf dr W I SS 58_ _1959 5134 5134 52 18,000 47 Mar 65 May
Carson Hill 75 1927 97 97 97 5,000 93 Oct 97 Nov
Chic June Ry dr S Y 531940 9234 9234 5,000 8934 Jan 97 Aug
EMassStRR 44sSer A '48  66 66 1,000 66 Nov 70 Aug
65, Series C 1929  98 98 100 98 Sept 98 Sept
52, Series D 1948 80 80 250 80 Nov

• 
81 Nov

Hood Rubber 7s 1936  994 99% 14,000 954 Jan 1014 Sept
Internet Cement 8s__ A926  109 110 16,000 101 June 114 May
IL C Mem & Birm inc 5s '34  0034 sog 1,000 7935 Feb 9134 Oct
Mass Gas 4345 1929  9536 9534 8,000 86 Jan 9634 Sept
Miss River Power 5s_ _1951 93 92 93 15,500 88 Jan 96 Sept
New England Tel 58...1932  9634 964 1,000 93 Jan 9934 Aug

Series A 58 1952  97 984 13,50Q 9634 Nov 100 Sept
Swilt,dr Co 5s 1944 96 96 964 22,000 91 Jan 10034 Oct
Warren Bros 7 Hs_ _1937 105 106 107 53,000 9734 Feb 118 Sept
wpatern Tel 5s 1932 95 05 05'.. 1st non on Jan 11734 cet

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Nov. 18 to Nov. 24, both in-
olusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Arundel Sand Ar Gravel_100 41 4034 41 463 27 Jan 44 June
Preferred 100  95 96 3 86 Mar 98 Oct

Baltimore Tube, pref_ _100  46 46 50 46 Nov 974 Aug
Celestine Oil 1  .30 .30 27 .30 Nov .74 May
Ch dr Pot Tel of Balt, pf100 10834 108% 10934 68 105 June 1104 Oct
Commercial Credit 25 58 574 58 393 49 Mar 7034 Oct

Preferred 25 2834 2634 2634 220 25 Jan 28 Apr
Preferred B 25 2734 2734 2734 593 254 Jan 28 Apr

Consol Gas E L & Pr__ _100 10934 1084 112 294 91 Jan 120 Aug
7% series B 100 10635 10636 107 44 102 July 10834 Sept
8% series A 100  1154 116 85 105 Jan 122H Sept

Consolidation Coal_ _ _ _100 97 9635 9834 1,310 80 Jan 9834 Nov
Cosden dr Co, pref 5  434 434 5 334 Sept 554 Sept
Eastern Rolling Mill com_* 2234 18 2334 343 18 Nov 25 Aug
8% preferred 100 6034 6334 251 60 Sept 65 Sept

Fidelity & Deposit 50  11034 111 117 10934 Nov 113 Sept
Houston Oil, pref tr ctfs 100  8854 884 25 78 Feb 92 July
I Benesch, common • 34 34 344 26 19 May 3434 Nov

Preferred 25 254 254 254 2 24 Jan 26 Aug
Kentucky Cos 011 • corn_ _5 .25 .25 25 .15 Sept .25 Sept

Preferred 5  .50 .50 100 .50 Sept .50 Sept
Mfrs Finance, 2d pref_ _100 274 2734 2734 355 24 Jan 2736 Oct
Maryland Casualty Co_ _25 109 107 110 410 9034 Sept 110 Nov
Monon Vail Trac, pref_ _25  18 18 35 17 Aug 20 May
Mt V-Woodb M v t r pf 100 564 5634 57 34 44 Jan 60 Nov
New Amsterdam Cas_ ..100 35 33 36 547 31 Sept 36 Nov
Northern Central 50 78 78 78 25 72 June 79 Sept
Penney' Water Power_ _100 10636 10635 107 191 9234 Jan 118 Sept
Public Service Bldg, pf_100  99 99 15 93 Apr 9936 Nov
U S Fidelity 50 149 147 149 231 141 Oct 153 Nov
United Ry & El 50 194 2034 720 9 Jan 23 Oct
Wash B dr Annapolis_ _ _ _50 134 13 1334 65 13 Nov 19 Apr

Preferred 50  30 30 30 29 Jan 3434 Apr

Bond s-
Balt Elec stamped 58_ -1947  964 964 3,000 41 Sept 974 Oct
Consolidated Gas 5s_ _1939  10034 101 2,000 93 Jan 101 Oct

General 4 42 1954  89 89 1,000 Ill% Mar 9234 Sept
Consol G E L & P 435s 1935  9135 92 21,000 8534 Jan 9435 Oct
78 series C 1931 107 10634 107 18,500 1014 June 10934 Sept
6s series A 1949 102 102 10234 19,000 100 July 107 Sept

Consol Coal ref 5s_ _ _ -1950 8834 89 6,000 86 Feb 9234 Sept
Cony 68 1923  100 100 1,000 9635 Jan 1004 June

Cosden & Co series A 63 '32 110 110 1104 112,000 984 Mar 11034 Oct
Fairmont Coal 58 1931  96 9634 2,000 94 Jan 9636 Nov
Macon Dui & Say 5s.1947 55 55 55 1,000 3834 Feb 60 Aug
Md Electric Ry 1st 58_1931  9434 95 4,000 86 Jan 98 Sept
Monon Vall Trac 7s_ _ _1923 984 9851 9834 5,000 95 Jan 994 Aug
Norf Sr Ports Trac 5s_ _1936 8834 8834 8834 1,000 71 Apr 91 Oct
North Central ser A 581926 9834 9834 99 13,000 984 Nov 99 Nov

Series 13 bs 1926 984 984 9834 2,000 9834 Nov 9834 Nov
Pennsyl Wat & Pr 5s_ _1940  9535 9534 2,000 92 Jan 99 MAY
United Ry & Elec 48_ _1949  74 744 12,000 6634 Jan 77 Sent
Income 4s 1949 5534 5434 56 15,000 46 Jan 5934 Sept
W 1 6s 1949  10134 10154 12,000 98% Apr 10334 SOI
Pending 5s 1936

wIrtnn ga 1041
' 75 76

.7.7 77 IL
600

7 full,
.66 Mar
7'7 76.7,117

81 Sept
Rd Mn

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Nov. 18 to Nov. 24, both
inclusive, compiled from official sales lists:

Stocks- Par.

',Tway
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Notes
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Alliance Insurance 10 
American Gas of N J_ -100
American Railways 50  

Preferred  • 100  
American Stores *
Cambria Iron 50 
East Shore G & El, 8% pfd  
Electric Storage Bettery100 
Elm Sr W'msport, pref- -50  
Erie Lighting Co, pref__ •
General Aphalt ino  
Hunt & Broad Top 50 
Insurance Co of N A_ _ _ _10

J G 13011 Co 100 
Lake Superior Corp__ _ _100
Lehigh Navigation 50
Lehigh Valley 50  
Leh Val Transit, pref_ _50  
Midvale Steel & Ord-- -50  
Minehill & S H -------- 50  

Otto Eisenlohr 100
Pennsylvania 50 

Penn Cent L & P. ref__ •  
Pennsylv Salt AI fg -  --------85

Penn Seaboard Steel ---- ..*  
Phila Co, pref, 5% ----- 50  

Preferred, 6 (,',', 50
Phila Electric of Pa 25

Preferred 25
Phila Insulated Wire *  
Phila Rapid Transit.. _ _ _50
Philadelphia Traction_ -50
Reading 50  

First preferred 50  
- - - -

8135

156

25

4035

.534
7234

78

4134
3034
31

3254
664

25 25
80 82
12 13
8334 6334
154 160
40 40
2534 26
54 58
51 51
24 25
384 4434
9 9
40 41
45 45
51% 636
72 7334
614 6231
22 22
284 3135
51 51
78 7854
4634 474
55 58%

   85
34 34
32% 3234
4054 42
3034 3134
3054 314
4434 45
324 3234
6634 67
7534 78
4934 4934
1 5-1a 1 t‘

50
385
290
10

605
35
250

1,920
5

161
680
118
548
20

3,495
380
175
5

965
67
280

5,280
82
36
100
29
506

2,375
1,194
275

2,002
198
125
400

1.530

.
g
g
g
g
t
l
i
T
h
t
t
,
l
a
V
i
t
t
g
t
i
t
t
.
1
5
t
g
t
t
g
t
g
g
s
2
g
g
 

m
m
s
 
r
m
 

m
m
 

m 
.
.
.
.
.
.
.
.
 

M
C
O
N
N
M
.
.
,
T
h
e
r
 

27 Sept
82 Nov
17 June
69 Oct
167 Oct
53 Sept
26 Nov
5834 Oct
5234 May
27 May
7336 July
9 Aug
42 Sept
59 Aug
1234 May
7934 Aug
7134 Oct
25 June
353 Sept
53 Sept
86 Oct
50 Oct
8334 Sept
8554 Nov
64 Oct
444 Sept
454 Sept
324 Aug
3254 Sept
5034 Jan
354 June
69 Sept
8234 Nov
50 May

1 11-16 Juneon-itelmoIl

Stocks (Concluded) Par.

Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low.

Tonopah Mining 1  2 21-16 58 1% Jan 235 Sept
Union Tree, $1754 paid_50 41 40% 41 522 34 Jan 41% Nov
United Cos of N J 100  200 200 25 177 Jan 201 Oct
United Gas Impt 50 49 49 5034 2.752 38 Jan 554 Sept
Preferred 50 55% 554 56 514 38 Jan 5651 Sept

Warwick Iron & Steel _ _ _10  8% 834 235 754 Feb 934 June
West Jersey dr Sea Shore_50  34% 35 75 2754 Jan 39% Aug
York Railways 50 314 3151 10 9 Jan 36 Oct
Preferred 50 3535 35 35% 393 314 Jan 374 Jan

Bonds-
Amer Gas & Elec 5s_ _ _2007 87% 87% 87% $4,000 81 Jan 9234 Aug
Bell Tel Co of Pa 1st & ref
78 1945  108% 108% 2,000 107% Sept 108% Nov

Elec & Poop tr ctfs 48_1945 68 68 70% 12.800 64 Jan 744 Sept
Inter-State Rys coil 48.1943  47 47 500 3714 Jan 4836 Aug
'Lehigh Valley cons 65_1923  10034 10054 2,000 1004 June 103% Aug

General consol 4548_2003  91 91 2,000 88% Mar 984 July
Peoples Pass trust ctf 48 '43  74 74 1,000 64 Jan 75 Oct
Phila Co stmpd 1st 55_1949  994 994 1.000 93 Jan 101 July
Cons stamped 58.. .1951  92 92 1,000 85 July 934 Sept

PCC dr St L 4%s_ 1942  94% 9435 5,000 9434 Nov 94% Nov
Phila Electric 1st 55.. _1966 99% 9934 100% 39,000 914 Nov 101 Sept
5%8 1947 10014 10031 10136 38,300 1004 Nov 1034 Sept
135 1941 104% 104 105 29.700 102 Oct 105% Oct

Spanish-Amer Iron 68_1927  100 100 1,000 100 Jan 10135 July
United This Tnvest 58_1926  86 8734 6,000 7134 Mar 90 Sept
• No par value.

• Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock E xchange Nov. 18 to Nov. 24, both inclusive,
compiled from official sales lists:

•
Stocks- Par .

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Lot°. High

Bale,
for
Week.
Sh, es

Range since Jan. 1.

Low. High.

Am Vitrified Prod, com_25 8 8 8 300 8 Feb 244 Apr
*m Wind Glass Mach-100  86 8734 230 6434 Jan 90 May

Preferred  100  94 9434 21 84 Jan 9534 NovArkansas Nat Gas, com_10 834 836 9 1,580 835 Nov 1254 AprCarnegie Lead & Zinc_ _5  5 5 50 234 Jan 634 Sept
Consolidated Ice, com_ _50 54 5 54 450 24 Apr• 54 Nov

Preferred  .50 3234 29 3235 321 23 Jan 3254 NovHarb-Walk Refrac, pfd 100  10234 10234 20 91 Jan 115 Oct
Indep Brewing, com_ _ _ _50 5 5 514 565 1% Jan 7 Oct

Preferred  50 104 1034 11 460 64 Feb 17 Sept
Lone Star Gas 25  27 2754 500 20 Jan 3134 Jan
Mfrs T ight dr Is eat_ _ _ _100 5634 56 5634 145 45 Jan 88 AugNat FIreproofirg, corn .5O 1854 1834 40 636 Jan 1854 NovPreferred  50  184 1834 280 15 Jan 2154 AugOhio Fuel Oil 1  1654 17 90 1336 Sept 23 JuneOhio Fuel Supply 25 59 5736 59 880 4435 Jan 60 OctOklahoma Nat Gas 25 22 2134 2134 756 19 Jan 264 AprPittsb & Mt Shasta Cop_ _1 24c 23e 24c 6,100 19e May 31c AprPittsburgh Oil & 'Gas_ _100 9 8 9 245 6 Feb 11% JunePittsburgh Plate Glass_ _10 187 180 187 178 130 Jan 187 NovSalt Creek Consol OIL _..10 104 1036 11 780 834 Jan 1434 MayTidal Osage *  1134 1136 240 11 Jan 1474 AprWest'house Air Brake.... ..50 95 95 96 31 8034 Jan 1034 SeptW'house El dr Mfg, com_50 5854 5835 20 4936 Jan 6935 AprWest Penn Rys, pref.. .....100  82 824 122 6954 Jan 82 AugWest Penn Tr&WP,com100 32 32 32 10 18 Jan 36 Aug

Bonds-
Pittsburgh Brew 6s.....1949  81 81 32.000 80 gent 0214 iniv

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Nov. 18 to Nov. 24, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Pric .

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range since Jan. 1.

Low. High.

American Radiator 25
American Shipbuilding-100 
Armour Sr Co. pref.. ......100
Armour Leather 15

Preferred 100
Booth Fisheries, new • 
Bunte Bros, pref 100 
Central Pub Serv, pref_100

50

9954
1234
87

92

120 120
72 74
9954 997-4
1234 1236
87 8734
436 5
334 336
884 92

so
25
800
311
15

821
25
190

83 Jan
60 June
91 Jan
12 Feb
83 May
oi Nov
354 Nov
84% Sept

120 Sept
90 Aug
110 Sept
12% Feb
1024 May
10 Aug
9 Jan
92 Nov

Chic C&C Ry pt sh pref__. 534 5 534 460 4% June 934 Feb
Chic Elev Ry pref 100 54 531 534 585 134 Jan 12 May
Chic Rys part ctf series 2  134 2 115 1% Jan 6 MarPart ett series 3 Si % 75 % Aug 3 Sept
Commonwealth Edison 100 1364 133 136% 993 114% Feb 140 Oct
Consumers Co, common100 7 74 60 5 Feb 10% OctPreferred 100 6854 664 6851 25 5936 Feb 7536 JuneContinental Motors__ __10 1034 104 1034 16,330 5 Feb 114 OctCrane Co, preferred  1114 11134 112 35 85 May 112 OctCudahy Pack Co, com_100 62 6234 100 55 Jan 68 FebDeere & Co, pref 100 724 724 74 210 60 Feb 794 JuneDiamond Match 100 120 120 65 105 Jan 122 NovEarl Motors Co • fi % 134 3,415 4 Nov 6 JanFair (The) cum pref___100 102 102 1024 1,000 102 Nov 1024 NovHayes Wheel Co * 374 3854 695 374 Nov 35% NovGodchaux Sugar, corn- __ _ • 12 1154 13 1,620 10 Feb 18 MayGossard, H W, pref._ _ _100 2734 2754 2834 1,470 25 July 28% MayGreat Lakes D & D_ _ _ ..100 83 83 83 190 8134 Jan 106 FebHart,Schaff&Marx,com 100 9636 98 432 72 Jan 98 NovHolland-Amer Sugar_ _ _ _10  436 434 50 44 Jan 754 JuneHupp Motor 10 2234 214 2334 7,930 104 Jan 23% SeptPreferred 10  109 110 75 102 Apr 110 NovInland Steel 100 42 42 43 125 42 Nov 5834 MayKuppenheimer(B)&Co pf10 93 95 210 93 Nov 101 SeptLibby, McNeill dr Libby_10 731 74 734 1,807 74 Nov 104 OctLindsay Light 10  434 44 40 34 Mar 64 SeptMid West Utli, com......100 45 45 4554 460 27 Jan 5334 MayPrefe-red  10J  85 8534 131 53 Jan 8836 Oct
Prior lien preferred 10334 1034 105 775 82 Jan 106 NovMitchell Motor Co •  2 234 550 2 Oct 7% JuneNational Leather, new........ _ _.. 73-4 74 84 3,622 74 Aug 1154 JulyPick (Albert) & Co • 304 3134 3,650 19 Jan 314 NovPiggly Wiggly St Inc"A"_ to 424 394 43 50,156 23% Mar 54% May

Pub Serv of No Ill, corn 100 10354 103 1033-4 190 80% Jan 108 Oct
Preferred 100 97 9536 97 165 88% Jan 98% June

Quaker Oats, Preferred 100  9735 98 9d 934 Mar 100 h Oct
co Alo,or 10 1354 1334 1334 3,125 124 Sept 284 July

Sears Roebuck, corn.. .... 100  82 82 10 59% Feb 9434 Aug
Standard Gas & Elec___ _50 18 18 184 282 13 Jan 21% Oct

Preferred 50 4935 4836 4934 1,020 42 Jan 50 Oct
Stewart War Speed corn 100 574 5654 60 10,980 24 Jan 60 Nov
Swift & Co 100 1074 107 10834 11,124 91% Jan 110 SeptSwift International 15 193; 1834 1994 8,551 17 Apr 25 SeptThompson, J R, corn...... _25 4936 49 50 .435 40 Jan 5536 AugUnion Carbide & Carbon 10 59 5834 6034 10,585 43 Jan 6534 OctUnited Iron Works v t c_50  734 8 1,370 6 Jan 04 FebUnited Lt & Rya, com_ _100 6954 6834 694 525 29 Jan 73 Oct1st preferred 100 76% 76 774 345 76 Nov 80 OctUnited Paper 13d corn.. ..100 1434 1436 15 90 1336 Feb 19 AugUS Gypsum 20  

Preferred 100 10534
6335 64
10535 106

60
Ito

5334 Aug
104 Oct

67% Oct
106 Nov
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Stocks (Concluded) Par.

'Tway
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

awes
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Wahl Co * 5234 5234 55 1,200 5234 Nov 7134 Apr
Ward, Montg & Co, pf_100  110 115 408 76 Jan 115 Nov
When issued 20 21 204 2234 3,265 1215 Jan 2534 May

Western Knitting Mills •  8% 9 915 5 Jan 12 Oct
Wolff Mfg Corp *  27 2734 190 27 Nov 29 Sept
Wrigley Jr common 25 11134 114 1,269 97 May 114 Nov
Yellow Cab Mfg Class B _10 192 188 196 860 132 May 246 Feb
Yellow Taxi Co 71 7034 72 2,939 50 Jan 8034 Aug

Bonds-
Chic City & Con Itys 5s '27  48 48 $5,000 4615 Aug 5334 Apr
Chic Rys 4s, ser "B"_ _1927  45 45 1,000 33 Jan 5234 May
Commonw Edison 5s..1943 99 99 99 652,000 9334 Jan 100 Oct
Commonw Elec 5s_ _ _1943 98 98 98 75,000 9334 Jan 99 July
Met W Side El 1st 48_ _1938  65 65 1,000 45 Nov 6734 Sept
Peo 0 L & C ref gold 58 '27  93 93 5,000 8734 Apr 96% Sept
Pub Seri, Co 1st ref g 5s '56
Swift Ar On lat. Ft f a 5,1 1044

9234
95

9234 9234
95t4 OR

1,000
4 nnn

8734 Aug
WA Fell

9234 Oct
100 Am

* No par value.

New York Curb Market.-Below is a record of the
transactions in the New York Curb Market from Nov. 18 to
Nov. 24, both inclusive, as compiled from the official lists.
As noted in our issue of July 2 1921, the New York Curb
Market Association on June 27 1921 transferred its activities
from the Broad Street curb to its new building on Trinity
Place, and the Association is now issuing an official sheet
which forms the basis of the compilations below.

Week ending Nov. 24.

Stocks- Par.

Friday
Last
Sale.

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Industrial & Miscell.
Acme Coal Mining 
Acme Packing .10
Allied Pair/vs, Inc 
Aluminum Mfrs, common *

Preferred  100
Amalgam Leather, cow_ •

Preferred 100
Amer Gas & El, pref_  _50
American Hawaiian SS_ _10
Amer Jight& Tree, corn ton
Amer Public Util, pref_100
Amer Vi,rified Prod_ _50
Arnold, Constable & Co__*
Atlantic Fruit when issued.
Borden Co, common__ .100

Preferred  100
Brit-Amer Tob ord bear _ .£1

Ordinary  £1
Brooklyn City RR 10
Buddy-Buds, Inc •
Car Lighting & Power.. _25
New preferred 25

carlisle Tire •
Celluloid Co, pref 100
Cent Teresa Sug. corn _10
Chic Nipple Mfg, Cl A__ 10
Cities Service, corn- -100

Preferred 100
Preferred B 100
Preferred B B 100

Cities Serv, Bankers' sh__.
Cleveland Automobile_ __*
Colorn! Ian Emerald Synch
Colorado Power, corn_ _100
Columb.is ,corn 100
Consol Gas (N Y), corn_ •
Continental Motors__ _ -10
Cuban-Dominican Sug w I •
Curtis Aeropl & Mot, corn •
Daniels Motor, corn 
Davies (Wm A) Co, Inc_ _*
Denver & Rio Or pref. 100
Dort Motor Car 
Dublier Condenser & Bad *
Durant Motors, Inc 
Durant Motors of Ind_ .10
Federal Tel & Tel 5
Fidellty-Phenix Fire In _25
Ford Motor of Canada .100

580
350
2
2211

15
4834
45%
16%
137%

21
134

11015

19%

1%
1%
5%
703

334
184
6934

66%
19%
27%
55c

62

10%
534

3531
55e
715

5615

7

Gillette Safety Razor____. 248
Glen Alden Coal 
Goodyear T & It, com__100

Preferred 
Prior preferred 100

2615

Grt Western Sug com_100 320
Common new w 1 .25  
Preferred 100 10834

Griffith (D W) Class A__ 334
Hall SwIreh & Sig. enm _100  
Hanes (P H) Knit, CI A_10 
Hayes Wheel 
Heyden Chemical •
Hudson Cos, pre: 100
Bud & Manhat, corn._ _100
Imp Tob of Gt B & Ire_.£1
Intercontinental Rubb_100
Kup'heimer (B) Co, p1_100
Lehigh Power Securities_ •
Lehigh Val Coal Sales _50
Libby, McN & Lib, new_10
Lucey Mfg, Class A_ _ _ _50
Macy(RI)& Co,Inc.com_ •
Preferred 100

Madison Tire & Rub, corn •
May Dept Stores new Wi 50
Mercer Motors •

Voting trust certifs 
Mesabi Iron Co  
Morris (Philip)Co. Ltd_ _10
Nat Biscuit, new. w I_ _25
Nat Leather. new 10
New Fiction Pub Corp.__5
Preferred  40

New Mex & Arizona Land 1
N Y Tel 6 %% pf w I_ _100
Nor Amer Pulp & Paper.."
1 Packard Motor Car,com10

1 Preferred 100
Peerless Truck & Motor..50
Penn Coal & Coke 50
Perfection Tire & Rubb__*
Phoenix Hosiery, ccm _5

Preferred 100
Prima Radio Corp 
PYrene Manufacturing_ _10
Radio Corp of America__

Preferred 5
Reo motor Car 10
Repeal, Inc 5

2
124

414

714
8

6234
231
2%
11%
17

935

234
110%

65

131

314

13%
234

550 64c
34c 37c
2 2
22% 223.4
101 101
14% 15
48% 49%
45% 453-5
16 18%
137% 137%
35 35
8 8
20 2135
134 2

11034 111
9935 99%
19 19%
1934 19%
8% 834
111 1%
1% 2
515 514
70c 750
108 109
1% 1%
2% 3%

183 19015
6914 6935
6% 634
66% 66%
19 19%
27% 27%
50c 62c
22 22
52 52
5814 60%
10% ION
5% 6
414 444
9 9
3534 35%
55e 57c
7 7%
334 3%
52% 5614
13% 14
7 7
97% 99
397 401
244 250
55 56%
931 10
25% 2631
5934 5934
320 322
81 81
107% 10814
2% 315
2 2
15 15
3734 38%
1% 2
11 12%
8 8%
1515 1515
435 5
95 95
18 19
78 78%
734 7%
431 8
60 61
111 111
3% 3%

6141 63%
2 2%
1% 234
1031 11%
16% 17%
3654 37%
8 8
8 1035
40 42
24 2)5

11035 110%
1 1
19% 20%
93 93
65 70
5014 51
1 131
33% 35%
100 100
1% 1%

119,4
3% 4
2154 314
1334 13%
1% 2%

21.100
8,000
100
200
100

1,500
300
225

1,100
10
100

1,000
3.300
2,800
200
200
700
200

1,000
5,600
1,600
100
400
20

1,000
9,400
/,445
700
100
300

1,700
100

7.900
20
100

22,600
24,800
2,600
400
100
100
800
500
300

17,100
400

1,500
400
273
655

1,400
600
700
100
85
100
200
300
100
100

2,500
900

2,600
400
200
500
100

1,900
150

1,200
1,350
800
100
100

1,200
5,100
6,600
11,500
1,000

15,500
200

15,400
200
600
450
100

8,?00
95

1,900
200
500

2,200
1,100
5,000
1,500
19,100
5,600
5,100
8.000

50o Aug
200 Mar
2 Nov
15 Jan
85 Mar
73( Apr
33 Mar
42 June
19 Nov
11334 Feb
2935 Aug
8 Nov
20 Nov
1% Sept
94 Feb
9934 Nov
1234 Feb
1241 June
4% Jan
450 Jan
50e July
5% Nov
50c Aug
95 July
1% Aug
1% Apr

158 Jan
51 Jan
4% Jan
66% Oct
17 Jan
20 Jan
500 Apr
1334 Mar
52 Nov
5815 Nov
534 Feb
534 Nov
2% Jan
9 Nov
25 Jan
38c Jan
7 Nov
3% Nov
2234 Jan
83( Jan
5% Mar
9734 Nov
397 Nov
169 Jan
42 Jan
7% Aug
24 Jan
60% Oct
255 Oct
71 Oct

z105 Sept
254 Nov
2 Nov
15 Nov
27% Aug
80c Feb
7% Feb
331 Feb
10 Jan
3% Aug
9i Oct
15% Aug
66 Feb
7% Nov
4 Oct
53 Sept
105% Aug
3% Nov
60% Nov
1% Apr
134 Nov
934 Sept
554 Jan
30 Oct
744 Jill%
4% Nov
40 Nov
135 Fel,

106 July
1 Aug
535 Feb
6314 Mar
33% Feb
33% June
1 Oct
33% Nov
100 Nov
114 Aug
8% July
2% Jan
2 Jan

012% Sept
50c M.ir

1% Apr
1% Mar
15 Apr
25 June
103 Sept
10 Nov
51 Nov
48% Oct

It June
165 June
35 Nov
8 Nov
2234 Nov
3 Juni

117% Sept

Aug9(91%14 Nov2 
20 Aug
104 Oct
2,4 Apr
334 Sept
814 Sept

1121% 
May

3% Feb

2462H MSualyy
72 June
65( Oct
67 Oct
24% Oct
35 June
1% May
27 III Oct
52 Nov
62% Nov
11% Oct
1234 Ma'

174 June 
Apr

35% Nov
750 Apr
2015 May
934 May

5615 Nov
1644 Apr
734 Aug

101 Nov
402 Nov
266 Oct
6334 Sept
15% May
40 June
73% June
326 Nov
8134 Nov
10915 Nov
7% Jan
5 Apr
18 Nov
41 Oct
3% Oct
21 May
15% May
1534 Aug
11% Feb
101 Sept
20% Sept
82 June
10 May
26 Mar
64% Oct
11234 Oct
7% Mar

6554 Nov
6h May
4% May
1315 Aug
23% July
33 Nov
1115 Jan
1015 Nov
43 Nov
334 May

11114 Oct
331 Jan
20% Nov
94 Nov
73 Nov
51 Nov
4% May
35% Nov
1007/4 Nov
I% Sept
14% May
6% Apr
3% Mar
29 July
234 Nov

1
Friday
Last
Sale.

Stocks (Concluded) Par. Price.

Saguenay Pulp & Pow, pf_5  
Schulte Retail Stores  • 573.4
Southern Coal & Iron_ ___5 37c
Standard Motor Constr_10 27-4
Stutz Motor Car • 1635
Swift A- CO 100 108
9wift International 15 
Technical Prod Corp 
Technicolor. Inc, w 1  25
Tenn Else Pow, corn, w 1 .• 13
Tenn Ry L & Pow, corn 100 
Timken-Detroit Axle__ -10 2635
New w   103-5

Tob Prod Exports Corp__* 5
Todd Shipyards Corp_ - • 6015
Triangle Film Corp v t e _ 50  
United Profit Shaeg, new .1
tin Retail Stores Candy. .5 6
U S Distrib Corp corn _50  
17 S Light & Heat, com_ _10 17 6
S Realty A: Impt, pref_ . 104

Universal Leaf Tobacco 100 
Wayne Coal  5 2%
West End Chemical 1 650
Western Pow Corp, pref100  
Willys Corp 1st pref-, _100  

1st prof ctfs of deP  12
Whither Motors. CI A.-• 1034
Yale & Towne Mfg 
New w 

Rights-
Consol Gas (N Y) 
S Realty & Imp w  

Former Standard Oil
Subsidiaries

Anglo-American Oil_ _ _ _ .C1
Buckeye Pipe Line 50
C vi Mental Oil 100
Crescent Pipe Line 50
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena Signal 011 corn.. 100
Illinois Pipe Line 100
Indiana Pipe Line 50
National Transit_ _ _ _12.50
New York Transit-- .- _100
Northern Pipe Line_ _ __100
Ohio Oil  25
Penn-Mex Fuel Oil 25
Prairie 011 & Gas 100
Prairie Pipe Line 100
South Penn 011 100
Southern Pipe Line-- -100
South West Pa Pipe L. _100
Standard Oil (Cal) new w I.
Standard Oil (Indiana)_ _25
Standard 011 (Kansas) _100
New & c  eawstocok
Blair receipts 

Stand 011 (Ky) new -. 25
Standard 011 (Nob). _ __100
Stand 011 of N J. new..
Standard 011 01 N Y_100
New stock 25

Standard Oil (Ohio) - - -100
vaeintm Oil__ . _I00
New stock 

Other Oil Stocks
Aetna Cons 011 
%lean Oil Corp. - 
Ail ted Oil Corp 1
New 10

Amer Fuel Oil. pref 10
Ark Natural Gas, corn- _10
Atlantic Gulf 011 
A tlantic Lobos 011, com ;

Boone 011 5

Boston-Wyoming 011---
Brit c ens OH Fields 
Carib Syndicate 
Carib Trading 
Columbia Petroleum 
Creole Syndicate..  5
Cushing Petroleum Cori:LIS
Engineers Petrol Co 1
Equity Petrol Corp.pref 10
Federal 011 5
Pensland Oil 
Gilliland 011, corn_  
Gienrock 011 10
Granada 011 Corp classA103

Gulf 011 Corp of Pa w 1____

Hudson 011 _ . 1

Imperial 011 (Canada) coup
International Petroleum..•

Keystone Ranger Devel-1

Kirby Petroleum 
Lance Creek Royalties_ .1

Latin Amer Oil Develop-1
Livingston Petroleum_  •

Lowry 011 Corp .5

Lyons Petroleum •

Magnolia Petroleum__ -100
Mammoth Oil. Class A____
Manhattan 011 & Ref .... _
Maracaibo 011 Explor •

Marland 011 
Merritt Oil Corp lb

Mexico 011 Corp 10
Midwest Texas 011 1
Mountain Producers_ __10

Mutual Oil 
New England Fuel Oil-  

New York 011 
Noble 011 & Gas
North American 011 5
Ohio Ranger 1

Omar 011 A: Gas
Peunok 011 
Red Bank Oil 
Ryan Consolidated 
Salt Creek Consol 011

Salt Creek Producers__ -10

Sapulpa Refining 5

Seaboard 011 & Gas 5

Shell Union 011, corn, w 1_.

Simms Petroleum .. -*
Southern Oil & Trans__ .10
South Petrol dc Refining...
Southern States 011 ------ ,
Texas Ranger 011 5
Tex-Ken Corp 5
Texon 011 & Land 1
Tidal Osage non-vot'g stock

Wilcox 011 & Gas 
1Turman Oil 
6

Woodburn Oil Corp  
'Y" 011 & Gas 1

10
10

1Y4

1934
103
144
40

99
58
171
105
25
205
122
293

665
310
172
100

57
113%

109

3815
z529
43%

612
33%

854

7
8c
950
1%
4%

170
1514
84e

We
1%
52
10c

11134
213.6
33c

530
1
1%

63c
232
4215

1734
3%
--

80c
170
17
11
64
1615
210

_ - -

IX;
8%
16c
4%

19%
3%
2%
o%
11%

------

1634
------
55e
31c
12
1446
544

-----
9c

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

1% 134 100 134 Nov 334 Jan
55 59 2,800 33 Apr 65 Sept
32e 40c 70,000 300 July 234 Jan
244 3 2,000 254 Nov Apr
16 1734 1,200 11 July 45 June-
103 103 10 98 Jan 111 Sept
19 20 1.000 1715 Apr 24% Sept
5 5% 1,100 5 Aug 6% Aug
2414 25% 700 2415 Nov 2654 Sept
13 14 800 10 June 1734 Oct,
2% 214 100 1 Feb 3% June
2615 2714 200 2634 Aug 31 Nov
1014 11 600 10% Nov 11 Nov
5 534 3,200 3 Jan 1054 May
58% 60% 265 52 Nov 8054 Feb
4c 8c 10,000 43 Nov 50c May
5% 5% 1,700 5 Mar 9 May
6 6% 7,200 4% Jan 854 May
31 35 700 12% Feb 35 Oct
134 11146 21.900 750 Jan 2943 Apr

104 105 900 104 Nov 105 Nov
11734 11815 30 107 Oct 124% Oct
2% 2% 7,800 850 Mar 354 Sept
63c 66c 7,100 500 July 870 Jan
87 87 10 87 Nov 87 Nov
10 11 300 6 Mar 31 July
10 1214 900 10 Oct 30 July
1034 10% 7,600 9 Oct 10% Nov

394 400 20 387 Nov 400 Nov
51 51 100 51 Nov 51 Nov

114 3 172,700 1% Nov 3 Nov
134 2 2,100 134 Nov 2 Nov

1934 19% 5,200 16% Jan 25 June
101 10914 5,018 8454 Jan 109% Nov-
144 144 10 125 Jan 152% Noct
39 45 510 28 Jan 45 Nov
152 155 30 115 Jan 160 Jam
96 102
58 61
171 174
102 111

690
970
520

2,115

7934 Jan
40 Jan
160 Aug
84 Jan

10335 May
62 May
198 Apr
111 Nov

24 28
189 210
120 127
290 300
21 21

660 681
295 313
172 175
98 110
63 65
57 5934
113 117%
654 670
41% 42

6,300
1,745
105
410
100
125

1,570
100
690
65

5,200
69,100

70
300

24 Nov
140 Jan
90 Jan
257 Jan
17 Jan

520 Jan
224 Jan
172 Nov
77 Jan
52 Jan
57 Nov
83% Jan
560 June
41% Nov

31% Apr
210 Nov
127 Nov
365 Oct
44% July
750 Oct
313 Nov
249 June
110 Nov
66 Feb
63% Nov
135 Oct
710 Nov
42 Nov

4234 42% 700 42 Nov 4254 Nov

10814 110 3,300 76 Apr 117 Oct

190 190 10 170 Jan 220 Oct
33% 40% 29,800 38% Nov 48 Oct

z529 568 1,015 341 Jan 075 Oct
43% 47% 17,100 4334 Nov 57 Oct
570 570 20 390 Jan 665 Nov
612 650 310 299 Jan 710 Oct
33% 41% 10,100 38% Nov 42% Nov

2 2 100 1 June 3 Aug
800 1% 4,300 750 Sept 1551 July
20 2e 4,000 20 Jan Sc Feb
6e 6e 1,000 6c Nov 25e June
134 115 100 75o Nov 3 Jan
8% 8% 1,700 854 Jan 13 Apr
7 7 100 654 Nov 17 June
6% 7% 4,700 634 Nov 1234 May
8e 10c 73,000 So May 29e Jan
91c 95e 2,500 570 Mar 7% Oct
1% 1% 500 Aug 2'-4 June
4% 5 5,700 3% Jan 935 June
3 3 100 3 Nov 18 May
85c 850 100 50e Oct 234 Mar
1% 2 1,100 1% Nov 334 Sept
3c 3c 1,000 30 Jan 12o Mar
16c 20c 40,000 160 Nov 72o Jan
1534 1514
83e 88c

500
14,600

12% June
650 Oct

16 Oct
2'4 May

12 13% 800 9 Mar 1914 June
4 4% 1,500 334 June 954 Apr

114 1% 12,200 830 Feb I% June
1% 2% 1,200 1 Sept 354 Apr

51% 54% 10,400 50% Nov 7154 Oct

be 13e 16,000 70 Jan 500 Mar
• 111 11314 1,595 973,4 Mar 13054 Oct
2054 2214 26,700 14 Mar 2734 May
32c 550 142,600 200 Nov 1:i Jan
334 44 600 2% Nov 2634 Feb
Sc 3c 10,000 30 June 100 Jan
55e 58c 2,930 50c Nov 58e Nov
91c 1 6.700 910 Nov 114 Mar
1% 235 1,100 1% Nov 2% Nov

63c 66,3 6,700 58e Jan 115 June
232 255 1.230 175e June 269 Nov
4034 4315 40,300 40 Oct 453-4 Nov
200 20c 500 200 Nov 20e Nov
16% 18% 6.300 15% Aug 2734 Mar
3)1 415 10,300 1 Jan 10 June
7 7% 900 634 Oct 1434 May
700 90e 60,200 700 Nov 4% Mar
15c 34e 59,000 8e June 38c Oct
1615 1734 14,700 9% Jan 19 Oct
10% 11% 25,500 554 Jan 1334 Oct
60 67 1,700 40 May 83 ISM*
1534 1634 700 11% Mar 38 June
21c 220 28,000 130 Jan 850 May
2 3
3e 3e

3,400
1,000

1% Apr
20 July

334 AMID
12e Mar
'8114 1346

8% 8%
14c 170
4% 5%
1054 11%
19 204
336 3%
2% 2%
914 11
11% 12

9,700
2,800
6,000
3,600
400

17.000
5,600
4,100
6.800
17,900

670 Mar
4% Jan
llo July
4 Feb
10 Apr
1254 Jan
254 Feb
80e Mar
911 Nov
3% June

June
8% Nov
850 Jan
83-4 June
15 May
2154 Oct
5 June
334 Nov
14 Sept
1234 Nov

80c 80c 100 500 Nov 211 May

14e 15c 14,000 60 Aug $5 Jan
15% 1734
lc le

11,500
1,000

12% Jan
be Mar

21 Oct
7c May

550 55c 600 42e Nov 2 Apr
34c 37e 114,000 300 Nov 1 May

1014 12 1,200 10 Apr 14 May
134 P-ir
5 554

6,100
10,000

1 July
2% Jan

134 Oct
7 July

230 23e 4,000 15c Nov 1 Feb
9c lie 14,800 To Aug No JAI
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Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Mining Stocks
Aiwa a Brit-Col Metals.- 10
Alvarado Min & Mill_ .20
Amer Corn M & M 
American Exploration
Anglo Amer Corp of So Afr
Belcher Divide 
Belcher Extension 10c
Big Ledge Copper Co- - _ _5
Bingham Mines 
Bison Gold Inc -10,
Boston & Montana Corp.25
Boston & Montana Dev__,5
Caledonia Mining 1
Canada Copper Co 5
Canario Copper 10
Candelaria Silver _ _ __
Cash Boy Consolidated
Consol Copper Mines new.
Cousol Nevada-Utah Cop _
Continental Mines. Ltd __
Copper Canyon 1
Cork Province Mines _ _ _1
Corp Mines of America _
Cortez 1111Ver   1
Cresson Con Gold M & M.1
Crown Reserve 1
Davis-Daly Min .10
Dean Consolidated Corp_l
DiamTd Blk Butte reorg_
Diamfield Daisy G M 

234

7c
7c

110
65c
Sc

2%
350

331

190

---131
234

70c

Divide Extension 1
Dolores Esperanza a
Dryden Gold Corp 
El Salvador Sliver Mines_l
Ely Consolidated 
Emma Silver 1
Eureka Croesus  1
Fortuna Con Mining 
Goldfield Cons Mines__ .10
Goldfield Deep 
Goldfield Development
Goldfield Florence  1
Goldfield Oro Mining 
Gold Zone Divide__ 1
Hard Shell Mining_.1 
Hecla Mining 25e
Henrietta Silver 
Hilltop-Nevada Mining...
Hollinger Cons Gold Min .5
Howe Sound Co 1
Independence Lead Mining
Jerome Verde Devel 1
Knox Divide 10c
Lone Star Congo! 
MacNamara Crew Min_ _1
MacNamara Mining 1
Marsh Mining 1
Mason Valley Mines__  b
Morington Mining 

95'
3c

3c
25e
160
7c
lie

se
9
50e

11%
234
330

3c
Sc

9c
1%

National Tin Corp- -50c
Nevada Ophir 1
Nevada Silver Horn 
New Dominion Copper--5
New Jersey Zinc ioo
N Y Porcupine Mining. _
Nipissing Mines  5
Nixon Nevada  
Ohio Copper 10
Ray Hercules, Inc 
Red Hills Florence 
Rex Consolidated M ining _1
Richmond Cop hI & Dev_ _
Rochester Silver Corp_ __ _
San ToyMining 1
Sliver King Divide (reorg) .
Silver Mines of Amer 
Silver Pick Consol 1
Simon Silver Lead 1
South Amer Gold & Plat_l
Spearhead 
Standard Sliver-Lead. _
Stewart Mining.,1 
Success Mining  -1
Teck-Hughes 
Teiniskaming Mining 
Tonopah Belmont Dev__1
Tonopah Divide 1
Tonopah Extension 
Tonopah Mining 
Tonopah North Star 
Tr-Bullion S & D 5
Tuolumne Copper_  1
United Eastern Mining-- .1
United Verde Extension_ _ 1
United Zinc Smelt 
U S Cont Mines, new 
Unity Gold Mines 5
West End Consolidated_ _5
West End Extension Mg- -
White Caps Mining_ _ _ _100
White Knob Copper pref 10
NVilbert Mining 10
Yerrington Consolidated_ _
Yukon Gold Co 5

Bonds

25e

2o
331

60c

32c
131

5e
29c
18e

120
20c

33c

Sc
230

890

Allied Pack cony deb 68 '39
8s Series B w 1 1939

Aluminum 'Mfrs 78_ .A925
78 ..1933

Amer Cotton 0116s __ _1924
Amer G&E deb B 68-2014
Amer Light & Trao 68_1925
Without warrants 

Am Republic Corp 68 w 1'37
Amer Smelt & Ref in 531947
Amer Burnet Tob 7318.1925
Amer Tel & Tel Os- -__1924
Amer Tobacco 7s.. 1923_ _1923
Anaconda Cop Min 78.1929
6% notes Series A. _1029

Anglo-Amer Oil 734s_ _1925
Armour & Co 7% notes1930
Atl Gulf & WI SS L 5s 1959
Beaver Board 8s 1933
Bethlehem Steel 78.. _1923
Equipment 78 1935

Canadian Nat RYs 78.1935
5s 1925

Canadian Pacifices__ _1924
Central Steel 8s 1941
Charcoal Iron of Am 891931
Cities eery is Ser B1966
Debenture 78 Ser C..1966
Deb 7s, ser D 1966

Colum Granhophone 88 '25
Certificates of deposit...

Cons GEL&P Bait fis '49
534s Series E 1962

Consol Textile 88 1941

1%
730
331
2%

1%
2531
50c
19c
331
143
Sc
100

8c
3c

75%
85
103%

98
ooy,

89
924
97%
100%

103
10031
10331
104%
51%

104%
102%

99
101%
105%
95

9031
31
25
102
99
9731

2 234 900
434 5 500
Sc 5c 5,000

75c 760 100
2431 28 1,000
2c 2c 6,000
Ee 7c 28,000
7c Sc 28,000
174 1731 100
140 160 11,000
620 She 123,700
Sc 8c 42,000
8c 8e 2,000
2e 20 6,000
23' 294 4,800
33e 380 141,000
110 lie 8,000
3 3% 7,400
Sc 7c 17,000
434 47% 6,100
40c 40c 2,000
18e 200 11,000
69c 69c 100
134 13.1 13,900
2% 294 4.000
260 27c 3,000
2.'4 294 100

660 700 10,000
30 4c 2,000
3c 3e 1,000
11c lie 2,000
231 2% 800
934 9% 400
20 3c 19,000
4c 4c 1,000
2c 3c 50,000
24c 27e 33,000
13c 21e 174.000
60 7c 6,000
10c 12e 140,000
4e 5c 16,000
11c 120 4,000
lc lc 2,000
8e 9c 8,000
Sc 5c 2,000
831 9 6,100
50c 72c 2,600
1 1!•1 2,300

1134 12 1,800
234 294 4,400
28e 380 256,000
234 2% 600
3e 4c 81,000
Sc Sc 42,000
6e 8o 49,000
8e 9e 5,000
9c 101) 13,000
134 14 2.900
lc lc 4,000

220 25c 32,009
10e 120 4,000
lc 2c 32,000
3 3% 5,200

164 1643.4 20
560 60c 7,900
55% 54 15,400
2e 2c 1,000
310 37c 16,000
194 151 9,600
3c 3c 1,000
50 5c 4,000
260 30e 108,000
18e 180 1,000
3c 3e 6,000
8c 13e 13,000
18e 20c 12,000
Sc 6c 3,000
32c 35e 10,000
3% 4 300
4c 7c 26,000
19c 23c 10.000
(Sc 7c 6,000
48e 52e 25,200
87e 90e 12,400
31c 33c 3,000
1% 134 1,600
72c 75c 5,200
33.4 33i's 4,800
23% 234 400
70 7c 2,000
12e 14e 2,000
42c 42c 1,000
194 154 6,600
25% 26 700
50c 75c 300
12c 19e 16,000
34 394 2,800
P16 134 12,100
5c Sc 17,000
10c lie 15,000
40c 40c 1,000
7c 8c 5,000
3c 3c 4,000
60c 70c 3,100

74 77%
85 87
103% 10334
106 106%
98 9834
964 9934
110 110
101 101
88 8934
9231 9335
9734 99%
100% 101
100% 10134
1024 103

• 10031 10074
103 10334
104% 104%
51 52
mg 71%

10434 105
102% 1024
10934 110%
98% 99
101 10131
10534 106
95 96
127 127-
9431 95
90% 9134
31 31%
25 25
102 10231
98% 9951
97% 98

$24,000
13,000
8,000
9,000
43,000
66,000
8,000
3,000
25,000
35,000
6,000

68,000
2,000
8,000
59,000
21,000
56,000
39,000
2,000

35,000
27,000
0,000
28,000
20,000
14,000
12,000
1,000
7,000
3,000
17,000
8,000

21,000
30.000
27.000

1% Jan
334 Nov
30 July
75c Nov
11% Apr
be Jan
2o Mar
70 Nov
14 July
14e Nov
620 Nov
60 Nov
40 Feb
10 Sept
1% July
190 Jan
40 Feb
3 Nov
20 Feb
4% Oct
40e Nov
150 Sept
55e Oct
840 Jan
2% Oct
lie Jan
2% Nov
No Aug
lc Sept
be Aug

100 Aug
82o Feb
8% Sept
2o Mar
30 Mar
le Mar
18e Jan
5o Oct
30 Jan
10 Jan
30 June
90 July
le June
7o May
4e Nov
434 Min

3043 Aug
750 June
7% Jan
234 Jan
60 Jan
231 Nov
3c Jan
10 Jan
le Feb
5ri Jan
40 Jan
1 Oct
10 Sept

200 Sept
80 Nov
lc Nov
2 Jan

141 June
510 Sept
gg July
2c July
60 Aug
1 Feb
le July
50 Jan
230 Nov
12c June
2c Nov
8o Nov
100 Aug
30 Sept
290 Nov
3% Nov
to May

100 Jan
20 Jan
le Mar

200 Jan
270 July
15i Jan

460 Mar
154 Feb
114 Jan
2e Feb
5o Mar

38c Nov
1% Apr

2531 Oct
50c Nov
9c Oct
231 Mar

70o Feb
4c Nov
30 Feb
31c May
le Jac
2e Apr

60e Nov

59
78
10031
102%
93
9651
96
100
86
92%
97%
99%
100%
10031
9831
102%
10134
5034
61
100%
10031
104%
9831
99%
98
9231
100
87
85
22%
23
9931
9831
94

Jan
Feb
Jan
Feb
Feb
Nov
Jan
May
Nov
Nov
Nov
Jan
Oct
Jan
Jan
Jan
Jan
Oct
May
Jan
Jan
Feb
June
Jan
Feb
Mar
Jan
Feb
Mar
Jan
Nov
June
Nov
Feb

1534 Mar
8 Jan
100 Apr
3% Apr
28 Nov
3c Aug
90 Aug
29e Jan
17% Nov
16e Nov
5 Jan
94o Jan
200 Aug
850 Ain
3% July
710 Oct
120 Oct
5 Oct
90 May
5 Nov
1 Mar
220 Aug
75s Nov
1% Oct
3 Jar
28e Nov
8% Juno
700 Nov
40 Nov
3e Nov
210 Jan
334 Aug
934 Oct
220 Aug
12e Aug
5o Aug
410 July
260 Aug
12c Apr
120 Nov
800 Sept
300 Apr
40 July
150 Apr
48e Ma,
9 Nov
1.12 Oct
131 July
14% Bern
331 May

76c Mai
5 Feb
70 Aug
140 Oct
140 Sept
140 Mar
31e May
3% May
18e June
670 Ma)
620 Mar
14e May
3% Se%

172 Oct
elle Oct
8% Mar
18e Mar
50 Oct
93' June
80 Aug
120 May
300 Nov
210 Jan
100 Mar
20e Nov
20c Mar
230 Mar
90o Apr
5% Jan
19c Sept
240 May
160 Apt
700 Oct
990 Nov
45e Sept
1% June
940 Am,
331 ^,
231. Sept
12e June
260 May
1 May
231 Jan

3034 May
1% May

560 Jae
5% Feb
1,5,16 Mar
80 Oct
180 Oct
134 Aug
15e July
Sc Mar
1% June

90
9951
105
107
0931
10031
112
10131
9331
935i
1003'
101%
103
10431
10234
10431
10531
66%
81
106%
108
112
9951
10131
108
997'
150
98
92%
49
40
107%
10134
10031

Apr
May
Aug
Aug
July
Oct
Oct
Aug
Aug
Nov
Oct
Apr
May
Aug
Aug
Aug
July
May
Sept
Aug
Aug
Aug
Aug
Jan
Sept
Apr
June
Sept
Nov
Mar
Mar
Sept
Sept
June

Bonds (Concluded)

Friday
Last
Sole.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Copper Export Assn 881924 10134
8% notes Feb 15_ _ _1925 

Cuban Tel 1st 7%8_1941 
Deere & Co 734s 1931 10294
Detroit City Gas Cs__ _ 1947 100
Fed'I Land Bank 4348_1942 10034
Gain (Robert) Co 78_1937  
Galena-Signal Oil 78_ _1930 10331
General Asphalt 8s_ _ _1930 
Grand Trunk Ry 6346 _1936 104
Gulf Oil Corp 78_ _ 1933 1034
Gulf Oil of Pa 58 1937 97
Hershey Chocolate 7348 '30
Hocking Valley RR 68.1924
Hood Rubber 7% notes '38
Interb R T 88 J P M recta.

Certificates of deposit...
Kansas City Pow & Lt 58'52
Kansas City Term 65_1923
Kansas Gas & El 68_1952
Kennecott Copper 73 10334
Laclede Gas Light 7s..... 1013-4
Lehigh Pow Sec 68_ _ _ _1927
ubby McNeill &Libby7s'31
Liggett-Winchester 78_1942
Louisv Gas & Elec 5s_ _1952
Manitoba Power M._ _1941
Missouri Pacific Ry Os 1949
Morris & Co 734s 1930
Nat Acme Co 7348._ _1931 95
Nat Cloak & Suit 88..1930 105
National Leather 88_ _1925 
New Orleans Ser Co 581952 
NYNH&H7sw1_1925 7931
500 franc bonds  68

Ohio Power 50 1952  
Phila Elec 534s w I_ _ _ _1947 10036

First lien 68 1941  
Phillips Petrol 7348 1931  
Without warrants 

Public Serv Corp 78 w 11941 10231
Sears. Roebuck & Co 78 '23  
Shawsheen Mills 78._ _1931 10434
Sheffield Farms 631s_ _1942 10031
Solvay & Cie 88 1927
South Calif Edison 55_1944
Southw Bell Telep 76.1925
Stand 011of NY deb 6%8'33
7% serial gold deb 1925
7% serial gold deb_ _1926
7% serial gold deb_ _1927
7% serial gold deb_ _1928
7% serial gold deb...1929
7% serial gold deb_ _1930
7% serial gold deb_ _1931

Sugar Estates Oriente Ts '42
Sim Co 7s 1931
Swift de Co 78_Aug 15 1931 10231

5s, when issued 1932 94
Tidal-Osage 0117s_ _ _ _1931  
Union 01101 Calif 88_ _1942  
United Oil Product 88 1931 101
United Rys of Hay 7348'38  
vacuum Oil 78_  1936 10731
Wayne Coal 68 1937 73

Foreign Government
and Municipalities

argentine Nation 75..1923
Chile (Republic of) 78_1942
§Hamburg 4348 

exlco 4s 1945
38 
58 
68 10-year series B 

Netherlands(Kingd)68P '72
Peru (Republic) Saw 1_1932
Russian Govt 6348 __1919

Certificates 
Russian Govt 534s_ _ _ _1921 1134

Certificates 

99%
9631
9551
9034

102
91%
98%
9834

94%
102%
106%

106
106%
107%
108
109%

994
9634
25c
3734
10%
16
544
964
97%
104

Serbs. Croats and Slovenes
(Kingdom of) 8s w 1_1928

Switzerland Govt 534s 1929
7131
101%

10131 10194 21,000
10334 1054 27,000
105 106 8,000
1025-4 10294 22,000
9951 10094 92,000
10034 10031 16,000
9631 98 17,000
103 . 1034 11,000
100 102 30,000
104 1043' 15,000
1034 10394 28,000
964 97 183,000
10494 10494 1,000
10034 10034 22,000
9954 999-4 5,000
933.4 9734 85,000
935's 9634 413,000
20 904 60,000
1004 10031 2,000
9654 9734 31,090
10334 10394 12,000
101 10131 46,000
9334 9331 10,000
1013-4 10134 1,000
102 102 1,000
9134 9154 10,000
98 984 20,000
9834 9834 1,000
10534 10594 22,000
9454 2634 28,000
105 10534 25,000
10134 10134 12.000
95 95 5,000
7831 7931 38,000
6731 6931 797,000
9334 9334 18,000
9994 10054 10,000
10334 104 6,000
107 11254 4,000
100 1003-4 9,000
102 10234 73,000
10134 1013-4 12,000
1043-4 10434 23,000
1003' 1003.4 27,000
10534 10554 3,000
9434 95 9,000
10234 103 85,000
10634 106% 55,09010331 104 12,000
10454 10434 1,000
10531 10531 6,000
10634 10634 7,000
107 10754 7,000
108 10831 12.000
10954 1094 11,000
9734 974 55,300
10134 102 3,00(
101 10231 44,000
933.1 941-4 255,000
10234 10351 6,00
101 10131 7,000
9754 102 46,000
105 10531 14,000
107 10794 14,000
73 7434 5,000

9934 100
9631 96%
25c 30e
36% 3834
10% 11%
15% 16%
54 56
95% 96%
96 9834
wig 13
10% 10%
11% 11%
10% 11

68% 74
10134 102

118,000
77,000

211,000
302,000
86,000
218,000
174,000
497,000
17,000
44,000
1,000

11,000
10,000

738,000
-81,000

101% Nov
103% Nov
10234 Jan
95 Feb
9934 Nov
100 May
95 Feb
10034 Jan
100 Nov
102 Jan
1024 Jan
96% Nov
10034 Feb
100% Apr
95 Jan
72 Jan
8931 July
90 Nov
99% Jan
96 Nov
10131 Jan
9434 Feb
93 Sept
98% Apr
9831 Mar
91% Nov
89 Jan
99 Nov
10231 Jan
92 Mar
95 Jan
95% Jan
90 Nov
77 Mar
64% Mar
0334 Nov
99 June
100% Jan
101 Feb
99 Feb
9651 Feb
97 Jan
101 Jan
10031 Bela
102% Jan
94% Nov
10031 Jan
10534 Mar
103 Oct
104 Jan
104% Feb
105 Feb
105 Mar
108 Apr
107% Mar
9734 Nov
9831 Jan
101 Jan
92% Oct
9934 Jan
10031 June
90 Feb
100 Jan
108 Jan
50 Jan

97 Jan
9631 Nov
20e Oct
34% Nov
10% Nov
14 Nov
50 July
94 Sept
96 Nov
1031 Oct
10 Nov
11 Nov
10% Nov

6934 Nov
9531 Jan

103% Apr
105 Mar
107% June
103 Aug
103 Sept
10134 Aug
100 May
107 Sept
107 Apr
108% Aug
104% May
97 Oct
105% Sept
101 Sept
102 Aug
98 Oct
98% Oct
93% Sept
10134 June
99 Oct
106% Jan
103 Aug
9431 Oct
102% Sept
10434 Sept
91% Nov
100 May
100% Oct
107 May
100 Sept
108 Sept
102 Oct
95 Nov
9234 May
78 May
9334 Nov
103 Sept
106% Sept
126 May
10431 May
105% Sept
102 Apr
106% Sent
101% Sept
10731 July
95 Nov
104% Aug
10954 July
108 Aug
106% Sept
107 May
108 Sept
109 Aug
109% Nov
111 July
99% Sept
103 Sept
103% Apr
97% Sept
106 SeDt
10231 Oct
110 Apr
108 Oct
10931 Aug
76 Sept

101% Aug
98% Nov
531 Mar
52% Apr
13 Sept
23 June
66% Sept
9631 July
100% July
30% Apr
2634 Apr
28 Apr
28 Apr

98 Aug
107% Mar

t Odd lots. • No par va us. Dollar per 1,000 marks. a Ex-100% stock divi-
dend. g Marks. k Correction. m Dollars per 1,000 lire flat. 1 Listed on the Stock
Exchange this week, where additional transactions will be found. o New stock.
w When issued. z Ex-dividend. v Ex-rights. z Ex-stock dividend.

New York City Banks and Trust Companies.
Ail prices dollars per share.

Banks-N.Y. Bid Ask Banks Bid Ask Trust Co.'.
America •___ _ 214 217 Harriman ____ 375 385 New York
Amer Exch.. 295 300 Imp & Trad_ 600 610lAmerican_ __.

Bowery'  
Battery Park_ 135 143 Industrial* __ 190 200 Bank of N. Y.

430 450 Irving Nat of & Trust Co_
BBroowadw*ay Cen lig- 145 N Y  242 247 Bankers Trust
Bronx Bores.. - - ... Manhattan .1._ 290 295 Central Union
Bronx Nat... 155 Muectuha a,.. Met. 408 413 Columbia.....
Bryant Park' 153 jig 

_ . 
m 
  650

Butch & Drov 130 138 Nat American Dili- 
Commercial..

Cent Mercan_ 210 
- -

National City 333 337 Equitable Tr_
Chase  333 

iii_ 
New Neth .0_ 125 135 Farm L & Tr_

Chat & Phen_ 260 265 Pacific •  300 _ _ _ _ Fidelity Inter.
Chelsea Etch* 105 115 Park  457 462 Fulton
Chemical__ - - 535 545' Public  340 

_ _ _ _ 
Guaranty

Tr_

Coal & Iron__ 205 215 Seaboard . _ . _ 325 335 Hudson 
Colonial *___ 325 ____ Standard s___ 20 303 Law Tit & Tr
Columbia'.__ 225 

--_ 
State* 

Commerce... 298 300 Tradesmen's * 
23 335 Metropolitan_0025 

- - - . Mutual (West
Com'nwealth• 220 235 23d Ward•  250 270 cheater)
Continental.. 130 140 United States* 165 ____ N Y Trust...
Corn Exch•__ 468 473 Wash'n H'ts • 200 -_ .. Title Gu At Tr
Cosmoplan 4,_ 90 --__ Yorkville*„. 480 - _ U S Mtg dr Tr
East River... 180
Fifth Avenue' 1120 Brooklyn
Fifth  

United States- - - -

195 iiii -
First  

Coney Island* 155 165
320 355 Brooklyn1215 1235 First 

Garfield  240 250 Mechanics''. 120 130Brooklyn Tr_
Gotham  180 187 Montauk •-__ 150 _ 

_. 
Kings County

Greenwich •  270 ____ Nassau 225 240 Manufacturer
Hanover 670 880 People's  160 - - - . People's 

Bid

482
369
424
310
115
295
293
505
204
255
226
190
217
305

115
350
435
310
1170

460
750
260
350

Ask

488
373
427
317
125
305
297
510
212
265
231

223
315

130
354
445
320
1200

480

• Banks marked with (*) are State banks. s New stook. z Ex-dividend. v Ex-righte

New York City Realty and Surety Companies.
AU prices dollars per share.

Rid
Alliance R'lty 103
Amer Surety_ se
Bond & M G. 270
City Investing 63

Preferred __ 95

Bid
Lawyers Mtge t 155
Mtge Bond__ 118

2S0 Nat Surety__ 210
67 N Y Title &
105 Mortgage__ 19()

Ask

flet-

Ask
160
125
215

197

Realty Assoc
(Brooklyn).

U S Casualty_
S Title Guar

West Chester
Title &M

Bid
160
210
107

200

Ask
165

lig

220

:New stook.

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



2372 Investment awl gailiroatt intelligatcv.
RAILROAD GROSS EARNINGS

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways
are brought together separatelu on a subsequent page.

ROADS.
Latest Gross Earnings.

Week or
Month.

Current
Year.

Previous
Year.

Jan. 1 to Latest Date.

Current Previous
Year. Year.

Chicago Great West
Chic Ind & Louisv _ _
Chicago Junction.. _
Chic Milw & St Paul
Chic & North West_
Chic Peoria & St L_
Chic River & Ind_ _
Chic R I & Pacific.._
Chic R I & Gulf_ _

Chic St P M & Om_
Cinc Ind & Western
Colo & Southern_
Ft W & Den City_
Trin & Brazos Val

• Wichita Valley.. _
Cumb Val & Martin
Delaware & Hudson
Del Lack & Western
Deny & Rio Grande
Denver & Salt Lake
Detroit & Mackinac
Detroit Tol & Iront_
Det & Tol Shore L..
Dul & Iron Range_
Dul Missabe & Nor. September
Dul Sou Shore & At? 2d wk Nov
Duluth Winn & Pac September
East St Louis Conn_ September
Eastern SS Lines___ August
Elgin Joliet & East_ September
El Paso & Sou West September
Erie Railroad  September

Chicago & Erie  September
NJ&N V RR  September

Florida East Coast_ September
Fonda Johns & Glov October
Ft Smith & Western September
Galveston Wharf  September
Georgia Railroad_ _ _ September
Georgia & Florida.. September 112,410
Grand Trunk Syst  2d wk Nov 2,380,294

Atl & St Lawrence September 219.906
Ch DetCan G TJct September 135.286
Del (3 H & Milw_ September 408.070
Grand Trk West_ September 1.444,764

Great North Syst... September 11180139
Green Bay & West_
Gulf Mobile & Nor.
Gulf & Ship Island_
Rocking Valley
Illinois Central Syst
Illinois Central_ _ _ _
Internet & Grt Nor.
Internet Hy of Me _ _
Kan City Mex & Or
K 0 Mex & 0 of Tex
Kansas City South_
Texark & Ft Sm...
Total system.. 

Kan Okla & ( :elf
Lake Sup & Ishpem_
Lake Term Hy 
Lehigh & Hud River
Lehigh & New Eng..
Lehigh Valley 
Los Ang & Salt Lake
Louisana & Arkan_ _
Louisiana By & Nay
Louisville & Nashv_
Louisv Hend & St L
Maine Central 
Midland Valley_ _ _ _
Mineral Range 
Minneap & St Louis
Minn St P & S El NI_

Fr' m,

Akron Canton & Y'n October
Alabama & Vicksb_ September
Ann Arbor'2d wk Nov
Atch Topeka & S Fe September
Panhandle & S Fe September
Gulf Colo & S Fe_ September

Atlanta Birm & Atl_ September
Atlanta & West Pt.. September
Atlantic City ;September
Atlantic Coast Line. September
Baltimore & Ohio- September
B & 0 Ch Term September

Bangor & Aroastnok September
Bellefonte Central.._ August
Belt By of Chicago_ September
Bessemer & L Erie September
Bingham & Garfield September
Boston & Maine September
Bklyn E D Terra_ September
Buff Roch & Pittsb_ 2d wk Nov
Buffalo & Susq September
Canadian Nat Rys_ 2d wk Nov
Canadian Pacific 2d wk Nov
Caro Clinch & Ohio_ September
Central of Georgia September
Central RR of N J September
Cent New England.. September
Central Vermont..... September
Charleston & W C.._ September
Ches & Ohio Lines September
Chicago & Alton_  September
Chic Burl & Quincy_ September
Chicago & East Ill September

September
September
May
September
September
September
September
September
September
September
September
September
September
September
September
September
September
October
September
September
September
September
September
September

September
September
September
September
September
September
September
September
September
September
September
September
October
September
September
September
September
September
September
September
September
September
September
September
September
September
2d wk Nov 10.539
2d wk Nov 356,635
September 5,253.092

191.796
214.447
114,031

17827530
770.674

2,292.687
363,719
242,266
483.819

5.266.434
13619379
243.351
445,375

9.982
529.693

1.892.209
28,072

7.072.244
124,471
502,895
172.415

3,1(19.231
5,232,000
578.914

2.088,289
4,270.335
503.726
658.461
235,500

5,874.732
1.811,615
15398172
2.062,688
2,137,762
1.347.675
292.669

14821141
13189311
130.169
540,474

10689360
524,574

2,497,933
348,541

1.198,568
865.463
224,239
121,542
83.916

2,971,204
7,475.022
3.328.741
179,737
192.398
666.139
293.483
811.117

2,160,036
98,644
162,576
153.704
863.802

1.707.341
964.070

7.380,297
897.748
126,906
758.584
129.950
156,980
142,157
456.034

105,350
358,775
267.416

1.354.872
16550546
14710349
1,494,369
152,504
116.186
112,652

1,590,329
191 231

1,852,871
264.5,;7
161,739
67,263
185,703
387,946

5,656,065
1,634,700
237.253
323.197

9,534.463
311,723

1.762,208
408.462

198,116 1.821,853 1,391,816
3

298,82 2.199,723 2,450.345
116,322 4.351,911 4.433,787

17164878 133794999 139756570
911.176 5.567,051 6,987,504

2,381,700 16,587,083 22,491.591
252,904 2.859.061 2.253,028
215.134 1.827.096 1,885.883
503.039 3.799.303 3.874,235

4,449,867 51.464.507 49.790,336
17648612 140346795 14817, 774
247,660 2,241,513 1,877.229
704,880 5.717.373 5,256.344
6.999 66,133 47,976

532.055 4,367,086 4,018,059
1.522,174 9.555,981 10,630.393

13.947 154.234 142.654
7.130.528 58.474,927 57,931,223
104.405 1,186,194 975,827
299,128 14.031.719 13.458,116
171.630,

2.995.792 103224'667 104188'6 c3
4,726,000 154791 000 164379 000
650.416 5,660.313 5,484.391

1.896,438 16,719,217 16.810.078
4.800.960 34.952.975 39,469.157
687.481 4,869,980, 6,181.121
675,109 5,215.322 5.262,369
257,210 2,420.116' 2.453.838

7,013.666 62.504,957 63,974.313
2,881.466 19,697.110 23,070,474
15810094 117145301 124731266
2.510,692 17.565.066 20,124,087
2,295.313 17,580,178 18.247,818
1.360.979 11.587.330 11,324.841
409.419 2.045,955 2.042,576

14271444 112545176 108620224
14008144 106391636 108705575
199.452 1.569.160 1,530.505
  2,458.331

12418 806 87,582.818 99.237,268
720.105 4.307,758 5.864.228

2,687,154 20,608.862 20,817,151
339,209 3.078,002 2,609.261

1,159,924 9,618.461 9,636.559
1,036.439 6.895.510 8,355.767
333,812 2.114,817 2.210.682
133.430 882.182 1.190.687
90,239 673.596 1.064.745

3.834,601 26,459,641 34.554,575
7,548,162 61.245,545 72.430,985
3,540,373 23.820,965 23.633.577
327,526 945.214 2,092,425
192.224 1.390.338 1,492,822
621.247 6,687.749 4.781.210
268.325 2,590,833 2.021,335
666.141 5.584.337 4,367.213

2.018.029 11.912.194 10,772,709
88,723 3,831,335 3.952,212
159.789 1.471.710 1,798.105
130.163 1,505.446 '1.192,307
826.658 3.867.110 3.455,285

1.427.322 15.044.516 14.556.862
745.820 8.318 969 8.455.702

9.294,170 66,083.455 76.754,664
916.938 8,118,388 7.978.111
130,311 1.118.687 1.121.9 ?0
717.730 10,213.28 10,446.173
117.598 1.159.353 1.139,537
140.736 1 174.981 1,293 .968
214,009 1.071,982 2.083.622
477,009 3.684,841 3.953.583
123 Ami ng2 ct"; I 048 gl

1,988.955 97,739.760 p6,758.577
201,157 2.017.044 2.10o,044
182.563 1,628.844 1.438.259
359.384 3.851.187 3,172.050

1.309,454 12.105.415 10 084.653
11025h34 72.810.074 70,678.141
119,829 1.011,256 1,039,192
324.761 3.270.387 3,018.178
263.395 2.216,245 2,125.278

1 252 540 9.670 895 In 424 138
13920300 124016651 119829225
12121232 110428008 101949272
1.408,812 10.362.574 13.875.549
177,170 1.952,722 2,096.794
163,523 1,007,013 1,389.128
187,084 1.080,449 1,613.767

1.632,985 13.210,926 14,931,243
l°2770 1.514,939 1.661 020

1.945,357 16,578,736 18,506,324
15.1.3 .4 2,os; • .; 5
105,211 897,465 281.100
72.563 778.988 93,1.296

252,466; 1,689,635 2.386.122
494,8521 2,881,670 3,542,919

6,686,105 45,833.132 56,437,575
1.487,218 14.253,008 14,674.906
301.208 2.443.655 2.407.505
362,964 2,491.775 2.981.883

101:09126 90 134,839 87.663.705
263.790 2,421,134 2,156,759

1,806.421 15,269,304 15.503.469
356,402 3.4,9.2,646 3.312.105

212 6c2
379,655 13.570,016 14,301.313

4.487.933 33.296.9:17 3 3 ; ., 4

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Mississippi Central.. September
Mo & North Arkan_ September
Missouri Kan & Tex September
Mo K & T By of Tex September
Mo Kan & Tex Syst September
Mis.oari Pacific__ September
Mobile & Ohio 2d wk Nov
Columb & Greens September

Monongahela  September
Monongahela Conn October
Montour  September
Nashv Chatt & St L September
Nevada-Cal-Oregon. 2d wk Nov
Nevada Northern  September
Newburgh & Sou Sh September
New Orb Great Nor.. October
N 0 Texas & Mex_ September
Beaum S L & W  September
St L Brownsv &M September

zNew York Central_ September
Ind Harbor Belt_ September
Michigan Central September
Clev0 C & St L.... September
Cincinnati,North_ September
Pitts & Lake Erie September
Tot & Ohio Cent_ September
Kanawha & Mich September

N Y Chic & St Lou_ September
N Y Connecting_ _ .. September
N V N Fl & _ September
N Y Ont & Western September
N Y susq & West  September
Norfolk Southern.._ September
Norfolk & Western_ September
Northern Pacific....September
Northwestern Pac  September
Pennsylv RR & Co_ September
Balt Ches & AU  September
°Mc Lob & North August
Long Island September
Mary Del & Va.... Septetuoer
N Y Phila & Norf September
Tot Peor & West_ September
W Jersey & Seash September

Pennsylvania Syst  September
Peoria & Pekin Un_ September
Pere Marquette....  September
Perkiomen  September
Phila & Reading- September
Must) & Shawinut_ _ September
Pitts Shaw & North September
Pittsb & West Va  September
Port Reading  step tern ber
Pullman Company.. September
Quincy Om & IC C._ September
Rich Fred & Potom_ September
Rutland September
St Jos & Grand Isl.... September
St Louis San Fran.._ September
Ft W & Rio Gr'de September
St U'S F of Texas September

St Louis-San Fr Sys September
St Louis Southwest_ September

St L g W 4-)f Tex  September
Total system  2d wk Nov

St Louis Transfer  September
San Ant & Aran Pass September
San Ant Uvalde & G September
Seaboard Air Line.... September
Southern Pacific-... September

Atlantic S S Lines September
Arizona Eastern  September
Galv Harris & S A September
lions & Tex Cent_ September
lions E & W Tex.. September
Louisiana West_ September
Morg La & Tex.._ September
Texas & New Or'.

Southern Railway 
Ala Great South.
Cin N 0 & Tex P.
Georgia Sou & Fla
New Orl & Nor E.
Northern Ala_ _ _ _

Spokane Internat'L
Spok Port! & Seattle
Staten Island R T 
Tennessee Central_ _
Term R R Assn of S t L
St L Mer Bdge T_

Texas & Pacific...-..
T.,ledo St L & West_
Ulster &
Union Pacific 
• Oregon Short Line
Total system... _
Ore-Wash RR&N

Union RR (Penn)._
U tab  
Vicks Shrev & Pac 
Virginian Railroad_
W ibash RR 
Western Maryland_
Western Pacitic_ _
Western Ry of Ala....
Wheel & Lake Erie_
Wichita Falls & N W
Yazoo & Miss Vali 

September
2d wk Nov 3,697,942
September
September
September
September
September
September
September
September
September
September
September
2d wk Nov
September
September
September

664.373
7.857.559
9.846.468
800.169

60712345
151.126
97.728

2,980.012
125.710
953.337

9 149.
1.574.061 1,365.120
66801712 55713922

157.825 147,177
3.370.584 3,901.902
119.851 100.133

6.782,866 6.502.411
8S,761 135.038
153,645 92.355
251.655 228.256
110,5.7 1(11.1(13

5,912,208 5.748.168
128.715 115.142
916.638 714.837
538.064 538.139
274.371 334,248

6.414,570 7,207.470
146,292 166,772
145,094 210,868

6.730.514 7.609.425
1,690,367 1,408.218
71 I .3'<I 657.465
630,673 557,825
57 .590

681.127
86,620

3,700,904
16808629
1,062,196
244.498

1,985,158
1,425.588
282.318
355.070
748.665
7.16756

517,598
1.090.769
317.302
303.136
128,231
122.804
659.625
202.183
254.925
315.926
414.650
725,092

1 ,102 .485
155.086

11280849
September 3.614,100
September 119297036
September 2.767.345
September 1,016,401
September 126,948
September 277,918
September ,1,297.386
September 4.763.877
2d wk Nov 423,000
September 1,411.951
September 249.671
September 935,247
September 134,313
September 1.840.197

138.588 13g,448 1,095.791 830,310
3 S

102.498 362,978
2.780,639 2,900,914 22,720,719 24.998,535

. . 15.138,428 20.198,544
4,830,923 5.368,667 38,966,712 4 . 5,
8.040.23) 10042713 73,122,930 82.031.788
416.606 367.263 15,317.688 15,931,391
140,774 141.456 1.124.470 1,098.572
300.1545 418.810 2.518.106 2,976,481
162.707 95,978 1,344,688 620,153
209.181 94,229 596.269 1.108,454

2,038.629 1.826,049 16.126,717 15,853,279
8.586 16,694 288,928 394,660

74,343 23,251 387,235 263,513
131.441 129,765 1.416.014 961,520
227,741 220.116 2,111.704 2,150,807
284,098 • 186.316 1.961,432 1,915,851
127.396 . 1.469,327 1,647,009
441.020 509,730 3.050.361 4,611.528

31111393 28477314 246552435 240123955
998.465 836.281 7,303.536 6,670,869

7,578,188.6,563,379 59.354,546 54,107,636
7.200.00617,111.625 61.379.687 60,038,893
235,5541 391.270 2,442.257 2,871,182

3,026.790 1,719.158 18,919,524 17.294,561
1,365.296 1,015,227 6.097,593 7.987.016
448,560 452,363 2.577.481 „

3.283.203 3,198.074 28.640,024 26.822,575
307.335 246,309 2.145,807 2,573.405

11086238 10242144 89.944,465 85.575,656
1.182.769 1.229,019 9.193.954 10,943,496
3 '1 717 331,315 2.933,026 3.215.563

637.633 6.122.293 5.869.084
6.567.272 69.335.378 59,352.288
9.864,472 68,294.756 67,090.286
868.976 6.026.369 6,478.242

50390745 459752494 453870521
151.612 1,223,742 1,284.684
104.402 707,715 747.173

2.842.257 23.587.47522,124,788
127.307 894.717 974,242
518,138 6,120,180 4,668,250

1,210,502 1,235,191
10,810.240 10,428,578
505036 721 496265 517
1,308,999 1,234,851

27,894.584 28,339,147
957.317 952,611

55,691,782 82,757,369
765.642 923.071
830.764 879,483

2,049,145 2,094.157
1.293,205 1,697.603

48.759.023 49,918.058
822.241 975,151

8.094.749 7.639.686
4.280.835 4,291,379
2.288,938 2.449,255

58.891,289 61.241,916
974,513 1,303,811

1,248.854 1,442,070
61,316.955 64.161.742
12,871,797 12.359,173
5 350.104 5.552,302

22,040,363 21,716,108
8.1.288 546,396 830,000

647.435 4,146.667 4,675.860
88,605 800.648 932.364

3.326,663 32.034.520 31,657,459
17155164 132684350 143241 175
878.638 8,559.057 7,748,445
196.980 2.306.467 2,110,167

2.067,936 15.964,577 18,880,493
1,290.435 10.639.066 9,677,512
276.616 2,286,013 2,166,996
318.224 3.064,744 3,256,859
704.658 5,761,891 6.398,994
672.304 6,394,765 6.340.131

3,305,279 141074745 146093706
7.59,082 6,088,431 6.966,910

1.354.025 11.828,027 12.921,233
361,839 3.358,943 3,351,486
507,015 3,878,183 4,774,003
70.644 989,973 643,354
119.124 864,253 976.464
830.945 5,323.461 5,712,998
222,331 1.850,415 1,910,462
210,416 1,404,847 1,770.222
389,551 3.324 892 3,304.807
325.10 . , 2.663,256
708,191 26,444,439 30,901,870
791.319 7.942.414 6,773,809158.119 1.287.370

12759483 75,012,189
4,197,306 25,690,735
21519132 135455656
3.075,125 20.499,723
753.784 8,320,821
131,763 1.243.947
352.976 2,671,738

1,271.709 14.542,992
5,259.295 42.740.987
332,856 15,705,713

1.281.4:36 8,729.245
241.906 1.892.328

1,358,446 9,930.429
233.879 1,107.565

1.790.067 13.548.643

,
82.790.882
25,977,988
145049041
21,605,265
7,294,318
853.241

3.068.977
13,866.537
44.361,073
15,511,345
9.093,090
1.879,647

11,166,805
2,138.002
14,879,952

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly.

Weekly Summaries.
Current
Year.

let week Sept (15 roads)----
2d week Sept (15 roads)
3d week Sept (16 roads)____
4th week Sept (12 roads) ____
1st week Oct (14 roads)
2d week Oct (13 roads)____
ad week Oct (16 raids) -
4th week Oct (18 roads)---
1st week Nov (16 roads). - -
2d week Nw (18 r1g,10

10.1g3 .215
10 712 Ill
12,233,461
15.679.366
16.100 347
16,543,468
17 .53 2.507
24,891,958
17,499,0-18

Previous
Year.

11,259,917
11 63
12.819,788
14,361.643
15,592,759
15,361,125
16.616.378
23.710.585
16,159,779
I 11 "WI 115

Increase or
Decrease.

-1,156,702 10.27
-s 7.65
---586.327 4.58

1-1.317.723, 9.18
1-697.5241 4.14

-F1,182,343 7.69
1-895..141 5.32

41.181.373! 5.40
1-1,339.2691 8.29

.,14 1

Monthly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease.

Mileage. Curr. .Yr.
Um:ember__ _225,619
January __235.395
February _ _ _235.625
March  234.986
April
May
J.Iiie 
July

234.955
 234.931
235,310
 235,082

•ust 235,204
sontember _ _235.280

Prev.Yr.
224.784 406,814,055
234.636 393.892.529
234,880 400,430,580
234.202 473,4:33.886
234 .338 416,240.237
2234. : .4.051 447299.1503 

234.556 442.736.397
235.0',0 47'2,212,55
235 905 408.709 975

527.480,047
469.195,808
405.203 414
457,374,460
132,106,647
443,229,399
460.007,081
462.696.986
501.151,065
ing Q78,30%

-120,615,992 22.87
-75,303,279 16.03
-4.772,8341 1.18
H6.059.426' 3.51
-15,866,410 3.67
+4.069.751 0.92
412,376.822 2.69
-19,960,589 4,31
-31.911.054 6.33
41 722 772 0.35

"4i. inctiana and Pitts. Ohm. Obis * St Louis Included In Pennsylvania RR. z Lake Hole & Wwnovn lneltidad in New ye kupod
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second week

of November. The table covers 18 roads and shows 11.87%
increase in the aggregate from the same week last year:

Second Week of November. 1922. 1921. Increase. Decrease.

$ $ $ $
Ann Arbor 114,032 116,322 2,290
Buffalo Rochester & Pittsburgh_ 502.895 299,128 203,767  
Canadian National Railways_ __ 3.169,231 2,995,792 173,439  
Canadian Pacific 5,232,000 4,726,000 506,000  
Duluth South Shore & Atlantic.. 98,644 83,723 14,921  
Grand Trunk of Canada 
Grand Trunk Western 2,380,294 1,988.955 391,339  
Detroit Grand Hay & Milw_
Canada Atlantic 

Mineral Range 10,539 2,462 8,077  
Minneapolis & St. Louis 356,635 379,655 23,020
Iowa c entral 

}

Mobile lk" Ohio 416,606 367,263 49,343  
Nevada California & Oregon___ 8.586 16,694 8,108
St. Louis Southwestern 630,673 557.825 72,848  
Southern Railway 3,697,942 3,305,279• 392,663  
Texas & Pacific 725,092 708,191 16,901  
Western Maryland 423,000 332,856 90,144  

Total (18 roads) 17,766,169 15,880,145 1,920,442 33,418
Net increase (11.87%) 1.886.024  

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies
reported this week:

-Gross from Railway- -Net from Railway- -Net after Tares-
1922. 1921. 1922. 1921. • 1922. 1921.

$
Akron Canton & Youngstown-

October.. _ 198,796 190,116 72.244 57,684 61,215 48.684
From Jan 1_ 1,821,853 1,391,816 745,817 445,456 645,189 355,456

Delaware Lack & Western-
October _ 7,475,022 7,548,162 712,350 1,508,388
From Jan 161,245,545 72,430,985   5,257,851 10,882,325

Kansas City Southern System-
October 

_- 
_ 1,852,871 1,945,357 500,977 554,390 383,560 453,579

From Jan1 16,578,736 18,506,324 4,233,367 5,091,510 3,152,524 4,215,639
Monongahela Connecting RE-

October.. ___ 162,707 95,978 10,685 25,730 25,730 8,582
From Jan 1_ 1,344,688 620,153 197,700 -12,953 176,265 -30.735

New Orleans Great Northern-
October__ 227,741 220,116 88,699 • -18,461 73,555 -36,511
From Jan 1_ 2,111,701 2,150,807 676,722 264,721 525,472 99,959

Western Maryland RY-
October _ 1,949,217 1,470,650 347,729 388,907 287,729 328,907
From Jani  

ELECTRIC RAILWAY AND PUBLIC UTILITY CO'S.

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack Pow & Lt
Alabama Power Co__
American Pow & Lt__
Amer Water Wks Elec
Appalachian Pow Co..
Arkansas Lt & Power
Asheville Pow & Light
Associated Gas & Elec
Bangor Ry & Electric
kBarcelona Tr. Lt & P
Baton Rouge Elec Co
Beaver Valley Trac__
Binghamton Lt H & P
Blackstone Val G & E
/Brazilian Tr. Lt & P..
"Bklyn Rapid Transit_

Bklyn City RR- -- -
Blaynlleights (Rec)
Bklyn Qu Co & Sub
Coney 1st & Bklyn_
Coney Isl & Graves
.Nassau Electric.. _ _
N Y Consolidated..
South Brooklyn_

CapeBretonElCo,Liii
Carolina Pow & Light
Central Illinois Lt___
Cent Miss Val El Co_
Chattanooga Ry & Lt
Cities Service Co.. _ _ _
City,Gas Co, Norfolk
Citizens Trac & subs_
Cleve Painesv & East
Colorado Power 
Columbia Gas & Elec
Columbus Electric.. _ ..
Com'w'lth Pr,Ry&Lt
Connecticut Power Co
Consumers Power Co
Cumb Co Pow & Lt 
Dayton Power & Lt.._
Detroit Edison Co......
Duluth-Superior Trac
DUQUeSIIOLtCosubsid
East St Louis & Sub 
East'n Shore Gas & El
East Texas Elec Co.._
Edison El Ill of Brock
bEighth Avenue RR..
El Paso Electric 
El Lt & Pr of Ab&RoO
Erie Lt Co & subsid 
Fall River Gas Works
Federal Lt & Trac Co
Ft Worth Pow & Lt.._
Galveston-Hous El Co
Gen G & El & sub cos_
Georgia Ry & Power_
Great Western Power
Havana El Ry,Lt&Pr
Haverhill Gas Light 
Honolulu Rap Trans..
Houghton Co Elec Lt
Hudson & Manhattan
Hunting'n Dov & Gas
Idaho Power Co 
Illinois Traction 
Indiana Power Co 
Indiana Service Corp_
Interborough Rap Tr
Kansas City Pow & Lt
Keokuk Electric Co.._
Kentucky Trac & Ter
Keystone Telep Co 
.,__,..,...• rri....,A,

October
October
September
July
October
September
September
October
September
September
September
September
September
September
August
October
September
June
June
June
June
June
Juno
June
September
September
May
September
May
October
October
August
September
October
October
September
September
September
September
September
July
October
September
September
September
August
September
September
June
September
September
August
September
September
September
September
September
September
June
August
September
September
September
October
September
September
September
June
May
June .
September
September
June
October
sentember

3
512,333
564,877
2171,769
1636.065
247,366
130,598
79,921
174,672
130.041

3810,785
48.488
53,291
83,207
329,805
17168000
3004,045
1017,207

7.449
216,775
271,618
17.443

451,026
1955,669
111,042
52.299
166,658
222.766
47.175

125.931
1114,936
69,076
64.131
64,259
87,430

1497,203
165,851

2692,293
154,523

1259,907
292,733
311,857
2381,961
146,659

1356,260
333,243
48,941
145,379
112,822
104,584
191,092
33.453
95,233
88,044
394,116
223,327
257,662
1063,170
1197,858
617,327
1057,418
47,582
83,193
41,631

941,272
91.480
270,389
1877,092
58.632
247,086
4322,480
608,313
34,249
147.052
142,063
21.356

$
432,945
375,947
2096,510
1595.343
220.533
90,548
71,359
146,408
122,586

3164,126
44,489
50,627
87,174
321,297
15744000
2800,910
981,173  
6,079

213,477
267,507
16,294

416,752
1896,158
91,521
62,332
132,418
210.222
45,506

111.845
973,873
64,631
62,212
65.368
69.398

1279,073
156,980

2511.572
133849

1114,844
278,381
295,485
2070,123
143,220
1234,314
287,201
41,440
135,464
101,260
104,728
192,253
32,091
65,333
92,385

380.565
218.038
299,008
986,598
1125,337
580.479
1045,148
51,666
80,615
43,809
909,073
71,510

248,723
1831,752
60.590
238,617
4387,398
491,948
33,642

157,430
140,690
21.466

$
*5.511,267
4,496,207
*25840365
*19952410
*2,863,963
1,203,233
*885,738

*1,922,575
*1,469,866
33,633,681
*579,466
470,592
*989,361

*3,918,955
126338000

43.915
1,284,073
1,381,351

47,961
2,503,465
11,688,691

529,512
*631,631

*1,871,554
1,274,875
*538,622

*1,461.798
*14558623

747,776
606,482
551,155

*1,004,066
14,899,560
.1,923,5C9
23,488,428
*1.673,994
10.853,193
*3.412.881
2,508,362
21,176,506
1,293.941
12,151011
*3,611,154

367,491
*1,719,918
*L338,822

611,699
*2,278,627
*366,666
725,471
*994,157
3,636,331
*2,480,444
*3,322,816
8.921,302
*14748802
3.660,507
8.594.424
*539,574
721,657
*548,168
9,074,646
*1.156,879
1,854,062
16,340.635

846.303
1.225,052

35.197,947
*7,543,294
*382,552
1.592,294
1,391,814
*249.254

$
*4,762,138
3,696,690
*2.5706723
*20048652
*2.480,680
1,111,940
*849.139

*1,694,931
*1,398,263
27,032,902
*540,923
506.488
*889,619

*3,495,751
111420000

36,510
1,078.121
1,313,514

45,907
2,294,376
11,040,717

445.148
*700,278

*1,658,288
1,186,199
*513,992

*1.345.769
*14880151

748,913
618.023
589,522

*1,045,254
12,252,853
*1,687.282
23,105,161
*1,486,031
10,379,952
*3,252,502
2,380,509
18,848,999
1,340,580

11,983,942
*4,130,590

328,679
*1,702,028
*1,229,588

595,356
*2,259,217
*342,830
657.962

*1014.232
3.549,140
*2.766,650
*3,850,761
9,453,678
*14253268
3,633,414
8.454.897
*504,596
700,377
*585,831
8,649,128
*1,113,401
1,748,85(

16,19.5,37(
763,31E

1.250,03(
28,062.543
*6,626,269
*369,78::
1.614.871
1,437,81'4
*265.411

•
Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Lake Shore Electric__
Lexington Ut Co&Sub
Long Island Electric_
Lowell El & Lt Corp._
Manhat Bdge 3c Line
Manhattan & Queens
Market Street Ry___
Metropolitan Edison_
Milw Elec Ry & Light
Miss River Power Co..
Munic Serv Co & subs
Nashville Ry & Lt Co
Nebraska Power Co.._
Nevada Calif Electric
New Bedford G & Lt..
New Eng Power Sys..
N J Pr & Lt & sub cos
NewP N & Ramp Ry
New York Dock Co__
N Y & Harlem (City L)
New York & Long Is!..
N Y & Queens County
NY Railways 
bNinth Avenue RR 
Nor Caro Public Serv
Nor Ohio Elec Corp.._
Nor Ohio Trac & Lt 
Nor W Ohio By & Pr..
Nor Texas Elec Co......
Ocean -Electric 
Pacific Power & Light
Paducah Electric.... _ _
Palmetto Power dc Lt
Penn Central Lt & P_
Penn Edison & subs.. _
Philadelphia Co and

Natural Gas Cos 
Philadelphia Oil Co.._
Philadelphia & West_
Phila Rapid Transit.._
Pine Bluff Co 
Portland Gas & Elec_
Portland By, Lt & P_
Puget Sd Power & Lt_
Read Tr & Lt Co &subs
Republic Ry & Light_
Richmond Lt & RR_.
Rutland Ry, Lt & Pr..

MSt L Rocky t & Pac
Sandusky Gas & Elec
Savannah Elec & Pow
Sayre Electric Co.. 
Second Avenue 
17th St Incline Plane..
Sierra Pacific Electric
Southern Calif Edison
South Canada Power_
Southw Pow & Light
Tampa Electric Co....
Tennessee Power Co_
Tennessee By. Lt & P
Texas Electric By......
Texas Power & Light_
Third Ave By System
Twin City Rapid Tram,
United Gas & El Corp
United L & Rys & Sub
Utah Power & Light_
Utah Securities Corp..
Vermont Hy-El Corp
Virginia Ry & Power_
Western Union Tel Co
West Penn Co & sub..
Winnipeg Electric By
Yadkin River Power..

September
September
June
September
June
June
October
September
September
September
August
June
September
September
September
September
September
September
September
June
June
June
Juno
June
September
September
June
September
September
May
September
September
September
September
September

August
September
October.
October
August
September
September
September
Spetember
September
June
September
June
September
September
September
June
October
September
September
August
September
September
May
May
September
September
September
June
October
September
September
September
September
October
April
September
Tune
Sentember

$
230,855
104,505
36.644
111,912
24,176
33,555

847,067
260,086
1550,944
232,641
355,505
325,355
293.770
281.392
278,976  
477,737
63,558
181.067
298,170
127,493
50,884
63,678

824.322
42,064
102,444
797.487
752.120
48,422
250,907
29,793

281,284
49,529
49.712
189,938
219,390

895,185
60.546
73.691

3715,029
63.058
264.999
833,651
808.126
246,056
668,187
71.384
54.741

423,634
51.062
129,825  
15,733
89.849
2,975

• 77.490
1547,001
71,368

851.571
146,112
220.342
576.837
246,431
438;676
1199,804
793.542
1055,916
956.394
612.819
744,366
55,673

872.342
8091.170
1665,412
417,754
100_057

3
219.201
103,032
36,636
95.662
24,463
30,014

822,493
230,360
1462,663
238,092
197,721
310,854
264.014
280.584

455.221
45,139
201,619
383.550
143.103
54,109
114,578
847,788
46,376
90,473
665,679
690,635
43,549
275.320
23,231

253,525
r 44,524
47.655
182,188
207,980

434,284
49.979
74.360

3619,961
75.207

261,74g
783,257
763,498
245,650
535,306
74,205
54,758

277.037
47,062

14,956
91.005
3,735
75,807

1604,682
65,486
857,682
142,275
205,272
558.256
248.528
442,214
1196,251
844,890
975,959
882.768
563,137
697.470
52,449

841.716
8475.281
1098,796
446,209
91.790

S
1,866,400
*1,093.312

182,604
*1.263,157

141,971
182,321

7,940,904
2,072,783
18,898,130
*2,890,563
1,886,380

*3.975,128
*3.324,243
2.634.581
2,403,722  
*5,596,282

482,380
1,568,694
2,974,157
803,059
275,457
581,678

4,598,609
261.005

1.389.056
6,836,892
4,405.803
*467,135

*3,111,285
94,525

*2,979,772
*548,192
*583.881
1,396,160
*2,526,302

9,154.254
697,573
681,932

34,953,172
*5 1 0 .9 4 3

*3,345.942
*9,989,981
*10292522
2,194,384
*7,643.551

373,053
*572,536
1.522.444
562,081

*1,475,465
133,593
484,215
32,233

• *888,384
*16713281
Z773,028

*9,652,154
1,755,923
1,039.277
2,881,441
2,373,052
*4,783,777
10,643,887
6.098.654
*12251 268
*11467 995
5,121,425
*8,609,242

408.700
7,703,164

31.789.301
*15454181
.2753.488
*1 _1051 s05

$
1,979.426
*1.092,349

162,977
*1,166,780

143,246
160.'720

--- -  
1,960,792

19,084,941
*2,782.567
1,641,913

*3.743,143
*3.111,004
2.483,652

*5.439,828
335,868

2,034,185
4,079,219
874,411
278,450
616,631

4,710,075
272,520

1,282,427
6,504,551
4,408,531
*475,300

*3,737,090
72,224

*2.823,039
*516,188
*589,507
1,342,157
*2,534,847

7,053.093
818.281
678.026

35.131,599
*785.882

*3,360,678
10,036,802
*10148154
2,243,801
*7,727,959

244,276
*565,524
1,912,798
492,31C

138,987
457,181
37,638

*853,461
*1633210E
x681,289

*10231 35C
*1,684,628
1,031.378
2,861.36e
2,583.413
*5,166,21
10.364,837
7.015.22V
*11379 88(
*11671 171
4.973,54(
*8,767,908

368.712
8,450,771
34.360.951
*14437024
2.856.711
*1_038.10C

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit
System, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court, declined to continue payment of the rental; thereforesince Oct. 18 1919 the Brooklyn City RR. has been operated by its owners.
b The Eighth Avenue and Ninth Avenue RR. companies were formerlyleased to the New York Railways Co., but these leases were terminated
on July 11 1919, respectively, since which dates these roads have been
operated separately. f Earnings given in mike's. g Subsidiary companies
only. i Includes both subway and elevated lines. 5 Of Abington & Rock-land (Mass.). k Given in pesetas. 1 These were the earnings from opera-
tion of the properties of subsidiary companies. * Earnings for twelve
months. t Started operations April 1 1921. z Earnings for ten months.g Earnings for 11 months.
Electric Railway and Other Public Utility Net

Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this 'week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year. Year.

Alabama Power Co Oct 564877 375.947 227,822 194,689
Nov 1 '21 to Oct 31 '22.... 5,366,144 4,488,209 2,673,502 2,329,817

17th St Incl Plane Co_a_Oct 2,975 3,735 *99 *-839
Jan 1 to Oct 31 32,233 37,638 *1,008 *11,092

a Net earnings here given are after deducting taxes.* Does not include income from investments, and is before providingfor interest on debt and other income deductions.
Grass

Earnings.
•

Associated Gas & Oct '22 174,672
Electric '21 146,408
12 mos ending Oct 31 '22 1,922,575

'21 1.694,931
Brooklyn Rapid Oct '22 3,004,045

Transit System '21 2,800,910
4 mos ending Oct 31 '22 12,140,178

'21 11,501.296
City Gas Co of Oct '22 69,076

Norfolk '21 64,630
10 mos end Oct 31 '22 747,776

'21 748,913

Net after
Taxes.

52,795
43,736

642,812
421,772

x1,019,112
x732,587

x3,993,493
x3,621,880

x19,368
x16,206
x253,814
x226,988

Fixed
Charges.

30,229
21,252

315,704
253,586
759,184
710,853

2,061,379
2,897.783

8,039
6,997
80,858
81,094

Balance,
Surplus.

22.566
22.484

327,108
168,186
259.928
21.734

1,032,114
724,097
11,329
9,209

172,956
145,894

Cleveland Electric Ilium Co-
12 mos ending Oct 31 '22 14,592,344 x6,169,406 3.724,077 2,445,329

'21 13,156,629 x4,752,954 3,028,233 1,724,721
Colorado Power Co Oct '22 87.430 x47,143

'21 69,397 z23.701
12 mos end Oct 31 '22 1,004,066 x545,042 326,860 218,182

'21 1,045.254 x453,907 330,347 123,560
Columbia Gas & Oct '22 1,497,203 x881,206 470,547 410,659

Electric '21 1,279,073 x847,761 465,051 382,750
10 mos ending Oct 31 '22 14,899,560 x8,942,816 4,723,565 4,219,251

'21 12,252,853 x8,016,096 4,471,145 3,544,951
Hudson & Oct '22 941,272 436,690 341,720 94,970
Manhattan '21 909,703 • 410,223 337,326 72,897
10 mos ending Oct 31 '22 9,074,646 4,014,449 3,408,733 605,716

'21 8,649,128 3,589,401 3,407,169 182,232
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Gross Net After Fired Balance,
Earnings. Taxes. • Charges. Surplus.

$ 5 5 $
Philadelphia Oct '22 3,715,029 x1,126,332 825,439 300,893
Rapid Transit Co '21 3,619,961 x1,104,074 816.879 287,195
10 mos ending Oct 31 '22 34,953.172 x9,875,505 8,209,483 1,666,022

'21 35,131,599 x9,453,377 8,185,640 1,267,737
Phila & Western Oct '22 73,691 1)35,417 15,062 20,355
By '21 74,360 b31,558 13,184 18,374
10 mos ending Oct 31 '22 681,932 1)305,114 151,106 154,008

'21 678,026 1)264,706 154,584 110,122
United Gas & Oct '22 1,055,916 x350,389 140,915 2)9,474
Eleltric Corp '21 975,959 x339,249 148,510 190,739
12 mos ending Oct 31 '22 12,251,268 z4,295.430 1,723,644 2,571,786

'21 11,379.880 x3,565.938 1,682,938 1,883,000
Virginia Ry & Oct '22 872,342 x364.737 196,547 168.190
Power '21 841,716 x255,190 187,184 68,006
10 mos end Oct 31 '22 7,703,164 x3.049,450 1,870,912 1,178,538

'21 8,450,771 x2,621,182 1,903,076 717,476

is Net earnings here given are before deducting taxes.
x After allowing for other income received.

FINANCIAL REPORTS.

Annual, &c., Reports.-The following is an index to all
annual and other reports of steam railroads, street railways
and miscellaneous companies published since and including
Nov. 4.

This, index, which is given monthly, does not include
reports in to-day's "Chronicle."
Bold face figures indicate reports published at length.
Steam Roads- Page.

Atlantic Coast Line Co .  2154
Chicago RoCk Island & Pacific RR_ _ 2042
Fonda Johnst. & Gloversville RR_ _ _2267

Electric Railways-
American Light & Traction Co 2043
Inter borough Rapid Transit Co_ _ _ _2046
Michigan United Railways 2046
Newport News & Hampton Ry.
Gas dr Electric Co 2159

Tennessee Electric Power Co 2268
United Light & Rye. Co 2160
West Penn Rys. Co 2048

Industrials-
Air Reduction Co., Inc 2049
Allis-Chalmers Mfg. Co., Inc 2161
American Hide & Leather Co 2049
American Metal Co 2049
American Steel Foundries 2049
American Type Founders Co 2043
American Water Works & Elec. Co_2049
American Window Glass Co 2156
Barnhart Bros. & Spindler, Chicago_2155
Beech-Nut Packing Co 2161, 2270
Borne Scrymser Co 2162
Bourne Mills, Fall River, Mass 2162
Brooklyn Union Gas Co 2050
Butte dr Superior Mining Co 2271
Carbon Steel Co 2162. 2264
Carriage Factories, Ltd 2050
Central Paper Co., Muskegon, Mich_2162
Congoleum Co., Inc 2271
Conley Tin Foil Corp 2163
Consolidated Cigar Corp 2163
Consumers Gas Co. of Toronto 2272
(Wm.) Cramp Ship & Eng. Bldg. Co_2272
Crucible Steel Co. of America 2264
Davis-Daly Copper Co 2272
Detroit Edison Co 2163
Dome Mines Co., Ltd 2051
Douglas Packing Co 2051
Edison Electric Illuminating Co_ ... _ 2052
Empire Gas & Electric Co. and
Empire Coke Co 2157

Empire Gas & Fuel Co 2051
(The) Fair (Dept. Stores), Chicago_2052
Fajardo Sugar Co 2273
Fisher Body Ohio Co 2052
Ford Motor Co. of Canada, Ltd.,
Ford, Ont 2044

Goodyear Tire & Rubber Co. of
Canada. Ltd 2043

Gulf 011 Corp. of Pa 2052
Hercules Power Co 2053
(Geo. A.) Hormel $r Co., Austin,
Minn 2274

Houston 011 Co. of Texas 2164
Hudson Motor Car Co 2163
Independent Brewing Co 2274
Indlahoma Refining Co 2053
International•Cement Corp 2274
Invincible Oil Corp 2164
Kansas City Bolt & Nut Co 2274
Keystone Tire dr Rubber Co 2164

Industrials (Concluded)- Page.
Kings County Lighting Co_ _ _ _ ,_ _ _ _2164
Lion Collars & Shirts, Inc., Troy_ _ _ _2275
Mack Truck, Inc 2165
Manhattan Electrical Supply Co_ _ _ _2054
Manufacturers' Light dr Heat Co.
and affiliated cos 2275

Maritime Telegraph & Telephone
Co., Ltd 2275

Marland 011 Co. and subsid., Ponca,
Okla 2264

Maryland Motors, Inc 2165
Mathieson Alkali Works, Inc 2275
Merchants' Manufacturing Co 2054
Mergenthaler Linotype Co 2265
Metropolitan Coal Co., Boston 2166
Metropolitan Edison Co 2054
Midvale Steel & Ordnance Co 2054
Moon Motor Car Co 2054
Mullins Body Corp., Salem, 0.2054, 2166
New Jersey Zinc Co 2055
New York State Gas dr El. Corp_ _ _ _ 2166
New York Steam Corp 2044
Niagara Lockport & Ontario Power
Co  2276

North American Co 2055
2277

Owens Bottle Co. & subs. cos 2055
2277

Packard Motor Car Co 2166, 2277
Panhandle Producing & Refining Co_ 2154
Pennok Oil Co 2277
Pennsylvania Coal & Coke Corp.. _ _ _2277
Pepperell Manufacturing Co 2055
Phoenix Hosiery Co 2278
Philadelphia & Reading Coal &

Iron Co 2155
Pierce-Arrow Motor Car Co 2055
Pittsburgh Steel Co 2055, 2155
Pure 011 Co 2167
Riordan Co., Ltd 2157
Robbins & Myers Co 2056
Russell Motor Car Co., Ltd 2044
Scott Paper Co 2167
South Porto Rico Sugar Co_ _2168, 2265
(A. G.) Spalding &Bros 2168
Standard Chemical Co., Ltd 2057
Stevens Mfg. Co., Fall River 2057
Stewart-Warner Speedometer Corp_2280
Studebaker Corp. and subs 2043
Superior 011 Corporation 2057
Tide Water Oil Co 2154
Union Refrigerator Transit Co 2058
United States Glass Co 2280
United States Hoffman Mach. Co_ _ _2168
United States Realty & Improve-
ment Co 2154

United States Steel Corp 2043
Van Raalte Co., Inc 2058
Western Canada Flour Mills Co.,
Ltd 2280

Westfield Manufacturing Co 2281
Williams Steamship Co., Inc 2058
Willys-Overland Co 2169

Otis Steel Co 

Pacific Oil Co 

Denver & Rio Grande Western RR. Co.
(Report for Year ended Dec. 311921.)

Alvin W. Krech, Chairman, Sept. 1 wrote in brief:
The operation of the lines of railway formerly belonging to the Denver &

Rio Grande RR. were transferred to this corporation Aug. 1 1921.
The operations from Jan. 1 1921 to July 31 1921 were conducted by the

receiver; from Aug. 1 1921 to D.ec. 31 1921 by this corporation, which ac-
quired the property through judicial sale consummated by conveyance
on Aug 11921.
This corporation has issued 300.000 shares of capital stock of no par value

which represents the excess of all assets of the company over liabilities of the
company and mortgage liens charged upon the property held by the corn-
pans. The company has assumed none of the mortgage debts of the old
Denver & Rio Grande RR. or its predecessors, though these debts are
charged on some but not on all of the property held by this corporation.
The books of this corporation have been opened in accordance with the

regulations of the I.-S. C. Commission; the assets acquired through the sale
being carried upon the books of this company at the same figures as those
at which they were carried on the books of its predecessor.
[This company was incorporated in Delaware Nov. 15 1920 as successor

of the ola Denver & Rio Grande RR., acquired through judicial sale con-
summated in Aug. 1921. Early in 1922 a plan of reorganization (V. 114,
P• 519) was propbsed by the Western Pacific interests. This plan was op-
posed by the committee for the Adjustment Mtge. bondholders (Richard
Sutro, Chairman), and by a committee for the First & Ref. Mtge. bond-
holders (James H. Perkins, Chairman). The plan has been withdrawn
(V. 115, p. 644). In July 1922 Joseph H. Young, President, was appointed
receiver (V. 115, p. 542).]
COMMODITIES CARRIED-CLASSIFICATIONS CHANGED-COM-

PARISONS SOMEWHAT INACCURATE.
(Tons.) Agricul. Animals. Coal, &c. Ore. Forest. Mfrs., &c.

1921 857,472 198,111 5,439,898 670,504 222,658 1,120,982
1920 851,495 236,219 8,156.087 812,799 329.234 1,566,455
1919 842.740 295,772 6,263,927 2,960,922 309.8.39 1,099,098
1918 796.022 286,645 6,009,978 4,986,816 327,056 1,524,992
1917 750,053 236,087 5,546,562 4,018,575 331,041 2,814.921
1916 616,075 248,327 4.787,140 4,357.373 265,156 2,546,173

TRAFFIC STATISTICS FOR YEARS ENDING DEC. 31.
1921. 1920. 1919. 1918.

Average miles operated.. 2,592 2.593 2,593 2,611
Passengers carried  1,188,032 1,630,062 1,554.268 1,374,917
do do one mile 185,519,657 268,445,576 235.476,729 183,902.066

Rate per pass. per mile  3.25 cts. 2.79 cts. 2.94 cts. 2.68 cts.
Revenue freight (tons).... 8,509,625 11,952,253 11,772,298 13,931,509
do do one mile_ _ _ _1371900588 2057220522 1814705744 2113550114

Rate per ton per mile__ _ 1.765 cts. 1.456 cts. 1.328 cts. 1.166 cts.

INCOME ACC'T YEAR ENDED DEC. 31 1921, COMPARED WITH 1920.
Receiver Corporation Total Total

Jan. to July. Aug. to Dec. Year 1921. Year 1920.
Aver. mileage operated_ 2,591.93 2,592.86

Operating Revenues-
Freight $12,297,495 $11,919,111 $24,216,606 $29.960,561
Passenger  3.435,910 2,586,473 6,022.383 7,481,518
Mail, express, &c  788.927 758.358 1,547.284 2.111,605
Incidental   444,487 363,227 807,714 993,748
Joint facility  11,964 15.468 27.431 42,913

Total oper. revenues_ _$16,978,782 $15,642,637 $32,621,419 $40,590,345
Operating Expenses-

Maint of way & struc__ $3,101,189 $3,321,241 $6,422,430 $6,252,620
Maint. of equipment__ 4,455,489 3,439,022 7,894,511 9,342.746
Traffic   280,429 234.462 514,892 481.576
Transportation  6,095,124 5,190,340 11,285,464 14,664.166
Miscellaneous operations 346,585 264,078 610,663 786.880
General  •   585.268 444,456 1,029,724 1,034,204
Transp. for inv.-Cr   4,258 7,335 11,593 9,545

Total oper. expenses.. ..$14,859,826 $12.886,264 $27.746,090 $32,552,648

Net revenue from oper__ $2,118,956
Tax accruals  1,034.346
Uncollectible revenues.._ 3,744

$2,756,373
809,800

835

$4.875,329 $8,037.698
$1,844,146 $1,648.663

4,579 19,042

Total oper. income___ $1,080,866 $1,945,738 $33,026,604 $6,369,993
Non-operating Income-

$220,206 Dr146,394 73,813 488.895
Hire of freight cars-Cr.

62,267 141,71879,451
398,623 Mgt
47,364

balance 
Rent from equipment_ _ _
Joint facility rent income 236,146 162,477

26,633 20,731 41,534
39175..509146

Misc. rent income 
Misc. non-op. phys.prop. 29132:895203 4,976 2E:233

13,141
Dividend income 
Inc. from funded secure.. 13,141

121,133
Inc. from unfunded se-

securities & accounts_ 38.494 14,673
Inc. from sinking & other

254 167 421 559
460 y2.374.010291 169

reserve funds 
Miscellaneous income.. 

Total non-op. income_ $908,249 $119.067 $1,027,315 $3.969,551
Gross income  $1,989,115 $2,064,804 $4,053,919 $10,339,544
Deductions-

Rent for equipment _ _ _ _ 16,569 39,597 56,165 39,031
91,230 84,010 175.240 187,120

roads.. 214,898 219.363 434,262 518,424
JRoeinntt rfoarcilleaitysed rentsr  oa

987 397 878
e- 
1,383 

s. 3,241,601 2,306.936 5,548.531 5,571,529
couRs 

R. 
roentms_tg_

x Int. on unfunded debt_ 1,530,266
mt. on
Miscellaneous st

3,100 

16,148 1,546.415 2,633,725
Misc. income charges.. _ _ 44,140 21.439 65.579 77,902
Inc. applied to sink. fd__ 187,541 109.167 296,708 264,919
Inc. appl. to renew'l fd_ 3,100 9,300

profit and loss def.$3,341,218 def$732,246df$4,073,464 sr$1,036,717
Inc. bal. transferred to

x Interest on uofunded debt represents almost wholly interest accrued
upon the books of the receiver on the judgment against the Denver & Rio
Gra.ide RR. Co. in favor of the Equitable Trust Co. of New York, trustee.
y Includes $2.373,248 estimated amount due under provisions of Section

Year 1920 includes two months' Federal operation for comparison.
20 of the Transportation Act, 1920.

The Profit & Loss Account Aug. 1 to Dee. 31, inclusive, 1921, shows:
Debit balance transferred from income account, $732.246: appropriated for
investment in physical property, $41,682; loss on retired road and equip-
ment, $7,195; cancellation of old bills against the Salt Lake & Alta RR Co.,
$15.822; cancellation of old bills against the Roberts Lumber Co., $15,671;
miscellaneous debits, $4,381; total, $816,998. Less: Bonds purchased for
sinking fund, brought to par, $198,911; donations for spur tracks, &c.,
$41,689; unrefundable overcharges, $9,580; miscellaneous credits, $55,519;

total, $305,692; leaving debit balance Dec. 31 1921, $511,306.

CONDENSED GENERAL BALANCE SHEET.

Dec. 31 '21. Aug. 1 '21.

Assets- $ $

Inv. in road &
equipment _181,695,544 181,523,042

Impts. on leased
ry. property__ 179,722 179,722

Sinking funds__ 5,596 639

Dep. in lieu of
mtged. prop's,
sold  3,508 3,466

Mise.phys.Prop_ 279,915 274,774

Inv. in af fit. cos_ 927,101 923,081

Other invest'ts- 9,555 9,626

Cash  x2,394,220 
1,239,694

Special deposits_ 21,915 44,331

Traf. Sr car serv.
balances   663,965 1,073,136

Agts. & cond'rs
balances   109.746 56,752

Misc. acc'ts rec.. 1,452,673 1,515.084

Mat'l & supplies 3,802,018 3,957,490

Rents receivable 
15,000

0th. curr. assets 
10,477 21,014

Work. Id. advs_ 24,378 24,880

0th. def'd assets 
55,857 55,857

Rents & luau.,
prem. paid in
advance  

Oth.unadj.debits

Total

7,980
167,180

27,974
165,665

 191,811,350 191,111,227

Dec. 31 '21.
Liabilities-

yCommon stock 57,988,582
Funded debt _ ....120,226,000
Non-nego. debt
to attn. cos.__ 641,218

Traf. & car serv.
balances  184,911

Auetted acc'ts &
wages payable 2,083,309

Misc. ace' ts pay. 204,202
Int. mat'd unpd. 1,378,125
Int. unpaid on
Adj. M. bonds 349,965

Unmat.int.accr. 1,009,893
Unmatured rents
accrued  471,416

Unreported pre-
pay freight .. 21,099

Def'd liabilities_ 62,709
Tax liability_ _ _ 1,224,551
Accr'd deprec'n
equipment   5,995,581

Oth.unadj.cred_ 330,245
Add'as to prop.

thru. inc. and
surplus  41,682

Sink. fd. reserve 109,167
P. & L. balance_def.511,306

Aug .
s
1 '21.

57,927,207
120,601,000

325,970

2,583,446
195,604

1,195,845

692,798

316,205

48,419
83,565

1,024,923

5,768,379
347,866

Total  191,811,350 191,111,227

x Including $1,386.625 to 
pay bond coupons. Y Common stock out-

standing consists of 300,000 share
s of no par value.-V. 115. p. 1531. 542.

The American Cotton Oil Co., New York.

(Report for Fiscal Year Ended Aug. 31 1922.)

President Lyman N. Hine, Nov. 9, wrotein brief:

The inventory has been 
taken at actual cost or market, wnichever lower.

The properties of the 
company continue free from mortgage or other lien

and have been main
tained in efficient operating condition. Ample reserves

for depreciation have 
been taken. During the year substantial progress

has been made in d
isposing of the (lora ant and discarded properties of the

compa ay, resulting 1.1 a decrease in the permanent investment account

and the accumulated 
depreciation reserve. Tins policy will be continued.

The sales of the co
mpany's soaps and washing powders snowed a sub-

stantial increase in volume o fer 
the previous year. and the profits from these

sales were satisfactory.
On the other hand, there 

have been heavy losses in the cottonseed crush-

ng industry and in the 
cottonseed oil and compound lard business, conse-

quent upon conditions 
prevailing in those industries. The management

is actively concerning itself 
with adapting the company's operations and

policies to meet the existing 
conditions.

•
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PROFIT AND DISBURSEMENTS FOR YEARS ENDING AUG. 31.

1921-22. 1920-21. 1919-20. 1918-19.
Net profits def.$1,689.390df$2,114,512d1$1,542,531 $2,694,214
Int. on deb. bds. & notes 790,000 820,000 850.000 850.000
.ereferred di vs. (6 %) _ _ _ - 611,916 611,916
Common uivs. (4%)____ 607,113 809,404

Balance def.$2,479,390df$2.934,512df$3,611,560sur.$422,814
Previous surplus  6,689,579 9,624.091 13,235,651 12,812,837

Total surplus  $4,210,189 $6,689.579 $9,624,091 $13,235,651

BALANCE SHEET AUG. 31.
1922.

Assets-
Real est., bldgs.,

mach., inv., &c_17,823,031
Good-will, brands,
. &c 23,594,870
Cash  2,383,333
Bills & acc'ts rec  4,391,254
Marketable prod-

ucts, &c  6,553,826
Deferred charges  392,435

1921.

16,519,434

23,594,870
2,625,589
3,610,734

5,016,550
381,839

Total  55,144,748 51,749,016
-V. 114, p. 2244.

Fajardo Sugar Co. of Porto Rico.
(4th Annual Report-Year ended July 31 1922.)

President James Bliss Coombs reports in brief:
The grinding season commenced Jan. 10 1922, and ended May 28 1922.

covering a period of 135 working days. The total cane ground amounted
to 317,612 tons. The factory output was 238,590 bags of sugar of 310
pounds net weight of sugar per bag, which was equal to 36,981 net tons
of sugar.
4. The total outturn of molasses was 1,626,401 gallons.

1921 Crop. 1922 Crop.
Tons cane ground per day of run 2,147.00 2,285.00
Tons cane tandems per hour of work  57.75 58.22
Yield in 96-degree sugar  11.34 11.71
Average sucrose in juice  15.13 15.34
Average purity in juice  82.90 84.15

i. Total cane ground in 1921 309,289 tons
Total cane ground in 1922 317,612 tons

It is expected that the crop for 1923 will be about the same as 1922.
INCOME ACCOUNT FOR YEARS ENDING JULY 31.

July 31 Years- 1921-22. 1920-21. 1919-20. 1918-19.
Cane ground, tons  317,612 309,289 382,094 279,191
Sugar output, tons  36,981 34,919 43,034 31,193
Molasses, gals  1,626,401 1,580,089 2,110,438 1,584,141
Sugar, &c., produced_ _ _ $3,148,422 $3,362,091 $12,268,337 $4,532,427
Miscellaneous receipts.... 217,683 319,716 156,997 168,897

1922. 1921.
LiabilUtes-

Preferred stock_ _A0,198,600 10,198,600
Common stock _ _ _20,237,100 20,237,100
Debenture bonds_ 5,000,000 5,000,000
5-year gold notes_ _ 9,000,000 8,500.000
Acc'ts payable__ _ _ 753,542 601,143
Reserves   2,912,593 2,663,650
Int. accr'd on deb.

bds. & gold notes 353,333 338,333
Balance gen'l profit
and loss account 6,689,579 4,210,189

Total  55,144,748 51,749,016

Total  $3,366,105 $3,681,806 $12,425,333 $4,701,324
Deduct-Producing and
mfg. costs, &c  2,869,861 4,054,441 6,634,472 3,841,421

Net income  $496,244 loss$372,635 $5,790,861 $859,902
Prov. for replacements  88,457 83,614 79,239
Interest paid  25,234 63,724 75,434 144,199
Depreciation  198,521 170,576 174,895 165,431

Net profit  x$272 ,488 loss$695,392 $5,456,918 $471,033
Income and profit taxes
of prior years  552,753

Dividends declared  287,975 503,946 3,723,880 (10)333,775

Balance, surplus def.$15,487df$1,752,091 $1,733,037 $137,258

x Before providing for income taxes.

BALANCE SHEET JULY 31.
1922. 1921. 1922. 1921.

Assets- Liabilities- 3 $ $
Property & plant_b3,327,909 3397710 Capital stock 
Live atk. &equip_ c632,874 '715:689 Fajardo .Dev. stk_ 

5,7601:000100 5,760,100
1,000

Growing cane_ ___ 472,995 665,125 Planters' accts  16,225 47,993
Materials & sup__ 331,231 444,759 Accts. payable..  57,415 118,835
Mtges. & loans- 239,330 210,370 Res. for inc. &
Planters' accts._ __ 209,940 224,341 prof. taxes  294,695 588,655

. Raw sugar on h'd.. 448,925 696,236 L. W. & P. Arm-
  strong Molasses on hand.. 17,049 71,239 .1,313,643

Accounts rec. for Dividends pay_ __ 71,994 71,994
sugar sold  497,565 Replacement res__ 330,498 330,632

., , &c res Misc. accts. and Ins. 100,000 100,000
bills rec  150,649 138,096 Surplus  1,661,128 1,676,615

Accr. int. rec  67,879
Demand loans_   400,000 2,000,000
U. S., &c., securs_ a748,891 698,000
Cash  1,195,434 113,621
Accts. (not curr.)_ 135,341 74,054
Deferred charges..-53,725 66,122 Total  8,364,294 10,009,467
10 a Includes $518,891 Liberty Loan and Insular Govt. bonds at cost,
and $150,000 mIscell. investments. b After deducting $941,066 reserve
for .depreciation. c After deducting $632,874 reserve for depreciation.
-V. 115, p. 2273.

Canadian Connecticut Cotton Mills, Ltd.
(Annual Report for Year ended Sept. 9 1922.)

Samuel R. Fuller, Oct. 24, wrote in substance:
Attention is invited to the improvement in the company's financi9.

position during the fiscal year just closed. During this period current
liabilities have been decreased to the extent of $1,510,486, while current
assets were reduced only $514,234. On Sept. 10 1921 loans at the banks
amounted to $988,523. This entire amount was paid off during the year
and on Sept. 9 1922 company owed the banks no money whatever, and
has not since found it necessary to borrow.
A comparison of the relation of eurrent'assets to current liabilities in the

period from Sept. 10 1921 to Sept. 9 1922 may be of further interest. The
ratios were as follows on the dates given below: Sept. 10 1921, 1.3 to 1:
March 111922, 3.7 to 1; Sept. 9 1922, 6.1 to 1.
The profit shown in the profit and loss statement is mainly accounted

for by the acceptance of deliveries by customers under high priced contracts
made during prior fiscal years, which deliveries had been postponed from
the year before. The high priced contracts have now been practically
completed. Orders on books are at current prices, which are very low,
especially for the export trade, as they are governed to a large extent by
prices prevailing for similar products in the United States where the trade
likewise has been greatly depressed. These low prices have been prevalent
throughout the past year and still continue. At the same time it has
been impossible to reduce costs in proportion to the reduction in selling
prices necessary to obtain volume.
Under the circumstances the directors have considered it prudent to

conserve assets and maintain a strong financial position. Few capital
expenditures have been undertaken and these only when made necessary
by changing conditions, such as the purchase of a few additional twisters
for the manufacture of cord fabric. The physical condition of the property,
however, has not been allowed to deteriorate and the plant at present Is
In excellent condition.
There is evidence that the volume of business during the forthcoming

fiscal year will be at least fair. However, unless there is a material improve-
ment in prices, it is believed that the company's interest will best be served
by a continuance of its present conservation policy, and in order to maintain
a good cash position dividends on the Preferred stock have been deferred.
[Six quarterly dividends on the Preferred stock have now accrued and
voting rights are thus vested in the Preferred stockholders.]

Crops in Canada this year are good and with the advent of better times
and the improvement of tire fabric prices in the United States company
should prosper proportionately.

INCOME ACCOUNT YEAR ENDED SEPT. 9 1922.
Sale of fabric, net of returns $3,866,377
Less-Discounts 70,435
Cost of sales 2,147.836

Gross profit $1.648,106
Administrative expenses 139,007
Selling expenses 121,556

Net profit on sales $1,387,542
Income from investments, &c 25,081

Gross income $1.412,623
Provisions for doubtful accounts, losses on exchange, &c $157,091
Reserve to reduce investments to estimated market value 65,823
Estimated Canadian Government taxes 115,060

Net profit for year $1,074,649
Deduct-Deficit at Sept. 10 1921 $40.202
Adjustments (net) Cr.34,065

Earned surplus at Sept. 9 1922 $1,000,383
CONSOL. BALANCE SHEET (INCLUDING SHERBROOKE CO.. LTD.).
Assets- Sept .9 '22. Sept.10'21.

Land,b1dgs.,mach.,
&c $4,558,321 $4,608,844

Inv. in Sherbrooke
Rousing Co____ 299,898 282,607

Cash  560,176 424,456
Can. Vic. bonds  349,985 100,000
Notes & accts. rec.
(net of reserves) 322,823 698,575

Invent's (at cost).. 569,786 483,764
Cott. In wareh'se
(Sher. Co., Ltd.) 382,044

Cott. contr. not del 99,058 327,225
Def. charges  13,007 18,451
Inv. In Goodyear
T. & R Co. of
Canada, Ltd_.._ 260,237. 48,969

Inv. in stk. of St.
George's Club_ 1,000

Tr. Id. for empl__ _ 122,764 116,400

Liabilities- Sept .9 '22. Sept.10'21.
8% Cum. Ff. stock$3,000,000 $3,000,000
Non-voting corn.
stock "B"  500,000 500.000

Voting Common
stock "A"  1,000,000 1,000,000

Accts. payable &
accrued items  50,326 90,590

Notes payable.. 988,523
Liab. on undel.
cotton contracts 99,058

Reserve for taxes.. 160,543 189,796
Res. for taxes pay.

In 1924  98,884
Comm'ns payable
in Goodyear stk 10,890

Res. for unrealized
prof. & conning_ 19,487

  Notes, contr., &c.,
pay. acct. cotton
Dur. by Sherb.
Co., Ltd  551,505

Surplus at organ'n 1,211,121 1,211,121
Earned surplus.... 1,000,383 ydef40,202
Surplus for purpose

of trust fund..  6,364

Total  $7,157,056 37,491,334 Total  $7,157,056 $7,491,334

x Land, bldgs., mach., &c., $5,115,522, less reserve for depreciation
since Sept. 1 1919, $557,200. y Profit, period Sept. 10 1919 to Sept. 10
1921, $526,632: dividends paid, $566,834, leaving deficit of $40,202.
Note.-Cumulative dividends amounting to $300,000 on the 8% Pref.

stock were in arrears as at Sept. 9 1922 for the five quarterly periods ended
June 30 1922.-V. 115, p. 2271.

United States Rubber Co.
(Report for 6 Months ended June 30 1922.)

The following income account for the six months ended
June 30 1922 and the balance sheet as of June 30 1922
(subject to adjustment at end of fiscal year) was filed with
the New York Stock Exchange in connection with the listing
of $7,000,000 1st & Ref .Mtge. 5% Gold bond's.

INCOME ACCOUNT FOR STATED PERIODS.

Not sales 
Net income before int_ _ _
Net interest charges.... 

Net profit 
Previous surplus 

Total surplus 
Preferred dividends (4%)
Common dividends 
Divs. to minority stock-

holders of subsid. cos..
Contingency reserve 
Depreciation of fabrics....
Sundry charges 
Deprec. of finished goods
Adjustments 
Stock div. Feb. 1920_

Profit and loss surplus

6 mos. end.  
June 30 '22.

73,933,771
6,305,1131
3,252,195J

Calendar
1921.

164,706,621
Not I

stated 1

Years 
1920.

256,150,130
26,864.297
5.643,314

1919.

225.589,465
21.396,099
3,665,862

3,052,919
30,048,439

492,811
47,325,380

21,220,983
52,310,163

17,730,237
41,848,051

33,101,358
2,760,000

9,359

Dr.100,543

47,818,191
(8)5,440,000

1.620,000

18,718

6,594,031
5,989

4,091,014

 (121)9000000

73,531,146
(8)5,200,000

6,480,000

18,718
6,000,000

  Cr.492,952

59,578,288
(8)5.041.476

2,098,576

19,567

108.506

30,231,456 30,048,439 47,325,380 52,310,163

CONSOLIDATED BALANCE SHEET.
Assets- June 30 '22. Dec. 31 '21.Cash  •  $12,535,742 $12,998,905Accounts receivable   44,216,363 41,164,289Notes rec. (of empl. given for purch. of Commonstock secured by such stock)  6,954,504 9,678,908Finished goods 175,992,7151 50,928,599teMarials & supplies, incl goods in process f 1 26,013,428Securities owned and held in insurance fund  2,442,032Com. stk. U. S. Rubber Co. under contr. & agreem 2,305,336 2,305,336Sec. owned, incl. stock of U. S. Rubber Co. heldby subsidiary company  5,836,688 4,320,684Plants, prop. & invest., incl. rubber plantations....185,819,680 186,396,253Prepaid and deferred assets  3,795,226 4,143,547
Total assets $337,456,255$340,391,980,Liabilities, Reserves & Capital-

Accounts payable, including acceptances payable
for importation of crude rubber 

Accrued liabilities 
Notes and loans payable 
First & Ref. Mtge. gold bonds, due 1947 
5-Year 7% Secured Gold notes, due Dec. 11923....
10-Year 7% % Secured Gold notes, due Aug. 1 '30
Canadian Consolidated Rubber Co., Ltd., 6%bonds, due 1946 
General reserves 
Insurance reserves 
Res. for depreciation of property and plant 
Reserve for dividends on Preferred stock 
Capital stock-Preferredz 
Capital stock-Common 
Minority-Can. Consol. Rub. Co., Ltd., stock 
Fixed surpluses--,subsidiary companies 
Surplus  

$11,362,015 $9,423,368
2,917,589

34,990.000 36.210.000
y56,761,800 57,551,800
x6,000,000 6,000,000
19,620.000 19,800,000

2,600,000 2,600,000
1,649,667 1,649,667
2,914,755 2,975,980
16,850,287 16,738,862
1,380,000 1,380,000

65.110,000 65.110 ,000
9 81,000,000
277,000 277,000

6.709,275 6,709,275
30,231,456 30.048,439

Total $337,456,255$340,391.980
x Called for payment Dec. 1 next at 102 and int. Funds to retire notesobtained through sale of $7,000,000 bonds (V. 115, p. 879. 1848). y U. S.Rubber Co. 1st Mtge. Gold bonds, due 1947 ($65,761,__800 5s and $24,525,-000 6s) less treasury bonds deposited as security for U. S. Rubber Co. 5..Year 7% Secured Gold notes, $9,000,000' U. S. Rubber Co. 10-Year 7% %Secured Gold notes. $24,525,000. z Preferred Capital stock, $69,000,000.less amount held by a subsidiary company, $3,890,000.-V. 115, P. 1848.
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United Rys. of The Havana & Regla Warehouses, Ltd.
(Report for Year Ended June 30 1922.)

London Manager and Secretary W. J. Maslen, Nov. 3
wrote in substance:

Results.-The results of the working of the railways for the year as com-
pared with the previous year are as follows: Receipts, £3,893,949 (against
£6,329,669 in 1921); expenses, £2,729,956 (against £4,848,142 in 1921);
balance, £1,163,993 (against £1,481,527 in 1921); ratio of expenses to
receipts, 70.11% (against 76.59% in 1921).
To this balance of £1,163,993 there has to be added the profit on the

working of the Regla Warehouses and other properties, the gain in exchange,
&c. and to be deducted the payment in respect of the Marianao Ry. leased
to tins company. These adjustments having been niade, there remains a
total of £1,442,435.

After payment of interest on debentures and debenture stocks, sinking
fund contributions, dividend on preference stock, providing for British and
Cuban taxation, stamp duties, &c., and adding interest and dividends on
Investments, the value of the coupons on the bonds of the Havana Central
RR. Co., and the amount brought forward from last account, there remains
an available balance of net revenue of £574,355, as follows;
Transferred to a special account to provide for deferred maintenance£105,000
The board recommends a dividend of 4% (less income tax at 5s. 9d.

in the £) on the £6,556,837 ordinary stock and shares, absorbing_ 262,274

Carrying forward £207,081
Reserves, &c.-The Reserve account amounts to £1,000,000. The general

renewals reserve account amounts to £244,207. The equalization of divi-
dend account amounts to £300,000; the insurance account amounts to
£80,000; the pension account amounts to £219,617.

Tariffs and Wages.-In Dec. 1921 the Government of Cuba passed a law
re-establishing the tariffs ruling prior to Dec. 1920. This represented a
reduction in this company's rates of 20% during the latter half of the year.
which adversely affected the earnings during the crop period. In some
Instances further reductions in rates have been voluntarily made in order to
stimulate business, or to meet competition from road or sea transport.
As most of the increases in tariffs in force up to Dec. 1920 were granted

by the Cuban Government to meet the higher wages which the company
had to pay to obtain the necessary labor during the boom period, it became
necessary when a portion of those increases was rescinded to make some
reductions in wages and these reductions, together with other economies
which have been effecteti, have materially assisted in meeting the situation
crested by the falling oft in business.

Fuel OIL-The policy of converting the loconotives to consume fuel oil
has continued to prove satisfactory and has resulted in a substantial saving
In the cost of fuel.

Extracts from the General Manager's Report, Dated Havana, Sept. 2.

Receipts.-Total receipts show reduction of £2,435,720, or 38%, under
1921, due to the very large decrease in tonnage and number of passengers
carried, owing to the depressed commercial conditions, and to the 20%
reduction which our tariffs suffered by the new tariff law which came into
effect on Jan. 1, and which thus affected the movement of the whole of the
crop season. There was a decrease of 3,398,325, or 47.845, in the number
of main lino passengers carried, and a decrease of 4,398,440, or 27.66%, in
the tons moved.

Sugar Cane and Products.-This group supplied 85.11% (9,465.772 tons)
of the total tonnage (11,121,953 tons), but only 54.81% of the total freight
revenue.
The tonnage of sugar moved over the company's lines represents 37.48%

of the total production of the island, compared with 41.9% last year. Of
the estimated amount of cane, namely, 12,675,000 metric tons, required to
produce the sugar made on our lines, we carried 7,601,326 tons, or 59.97%,
compared with 67.20% last year.

Agricultural.-With the exception of refined sugar and native fresh fruit
and vegetables, all the items in this group show a considerable decrease In
the tonnage transported (191,811 tons, against 258,640 tons in 1921), due
in general terms to the economic crisis of the previous year.

Forest Products.-(Tons moved, 179,690, against 377,855 in 1921.)
Native hard woods are used chiefly for building purposes, especially in the
interior of the island, and the large decrease is due to the almost complete
paralyzation of building construction due to the economic conditions. The
reduction in the tonnage of firewood is due to the increasing use of oil fuel
and also to the fall in the price of coal. The decrease in charcoal is due to
the increasing use of gas for domestic purposes in Havana.

Building Materials.-(Tons moved, 177,743, against 516,859 in 1921.)
The slump in the building tradelthroughout the island continues, .except

Havana, where there has been considerable activity. Havana, however,
draws most of its bricks and sand from kilns and deposits in the vicinity
and it is here that road conpetitlon is most severely felt. The paralyzation
of nearly all public works and road making accounts for the decrease in stone.

Coal and Oil.-(Tonnage in 1922, 396,255. against 561,399 in 1921.)
The decrease in both coal and oil is chiefly due to the decrease in sugar
production in our zone.

General Merchandise.-(Tonnage in 1922, 710,682, against 1,723,855 in
1921.) The decrease, which is distributed throughout the twelve classes,
reflects the financial difficulties through which the country has been passing.

Expenditure.-Conditions ruling in the labor world and the fall in the price
of materials enabled us to reduce our expenditure in even larger proportion
than our drop in receipts, the total expenditure amounting to £2,729,956,
a reduction of £2,118,186, or 43.69%, under 1921. The reduction made in
the expenses of operation shows a larger comparative decrease than the
expenses of maintenance-the relative proportion being 46.61% reduction in
operating charges and 43.37% in the cost of maintenance. The chief fea-
tures in bringing about this reduction were the large decrease in the number
of men employed, and in their salaries and wages, and the almost complete
conversion of the locomotives to the consumption of on fuel.

Labor.-High wages with which we entered the financial year, were con-
siderably reduced. A reduction of from 10 to 15% was made on July 1
1921, a further general reduction of 19% was made in Nov., a third reduc-
tion of from 10 to 15% necessitated by the reduction in our tariffs was
effected on Jan. 1, and a fourth reduction of 10% in the workshops, where
increases had formerly been granted on a more liberal scale, was made on
June 26. These reductions in the case of the majority of employees have
totaled from 40 to 50% under last year's rates, but we are still from 20 to
30% higher than the rates ruling in 1916. The employees, realizing the
critical situation, not only of this company but of the whole country, loyally
co-operated in these reductions, and with the exception of the last occasion
when there was a slight protest, they were accepted without a strike, and
without the stoppage of a single main line train.
Pensions.-A law granting pensions to all railway employees was passed

by Congress on Nov. 26 1921, and came into effect on May 26 1922. Prac-
tically the only revenue accruing to the pension fund is the 3% monthly

deduction from employees' pay, while he benefits provided are on an
exceptionally lavish scale. Doubtless the defects of the law will be amended

by Congress as they become more evident in practice, and a 
satisfactory

pension scheme will be evolved that will be of substantial benefit to em-

ployees and will link them still more closely with the interest
s of the com-

pany they serve.
Future Prospects.-The future of the country's staple ind

ustry may

certainly be regarded with more certainty to day 
than was possible at this

time last year. The absorption of 5,300,000 tons of Cuban sugars in the

world's markets since January last, and the steady 
rise in the price of sugar

to over 3 cents per pound, have served to place the sugar industry on a

much sounder footing than it has experienced 
for some time past.

This fortunate relief from the embarrassments of the 
last two years is

due in a large measure to the far-sighted policy adopted b
y the foreign

banks operating in the island. Their staunch support of the local sugar

planters and producers throughout one of their darkest periods 
has made

possible the production of nearly 4,000,000 tons of sugar last year, and 
the

replanting and cultivation of the cane fields on an extensive scale during

the present dead season. The summer rains have been exeeptionally favor-

able, and the cane in our zone-though somewhat reduced in quantity,
owing to the last two years' neglect-is now in excellent condition, and it
seems probable that another crop in excess of 3,500,000 tons will be pro-
duced in the coming year.
Our weekly receipts continue to show a decline as compared with the

similar periods of the previous year, owing to our present tariffs being 20%
lower than they were for the first six months of the company's year 1921-22.
We are, however, constantly decreasing our monthly expenditure, and I can
see no immediate reason why the current year's operations should not
,erminate with results no less favorable than those of the year now under
eview.

INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
Receipts-1. 1921-22.

Passenger  £1,744,903 £2,047,797 £1,190,888
Private trains  7,293 9,754 1,407
Mail and express  265,087 264,126 170,251
Sugar traffic  1,312,762 1,533,413 1,133,471
General goods  1,815,461 1,695,592 935,610
Live stock  46,787 43,729 45,543
Sundry receipts. &c  683,688 735,254 416,780

Total receipts  £5,876,074 £6,329,668 £3,893,849
Expenses-

Maintenance 
Transportation  
Miscellaneous 

£1,499,546 £1,693,016 £958,704
2,344,957 2,698,585 1,439,325
410,864 456,536 331,928

Total expenses  £4,255,372
Interest & dividends on investments 
Coupons due & accr. on bonds of Hay. C. RR 
Profits from Regla warehouses & other property_ _
Gain in exchange 
Transfer and other registration fees 
Annual pay. in respect of lease of Marianao Ry_ _

Gross income 
Deductions-Interest on Un. Rys. deb. & stock_ _ _

Interest on Cuban Central debenture stock_ __
Sinking funds (United Rys. & Cuban Central)-:
Dividend on 5% Cumul. Preferred stock 
Ordinary dividend 
Prov. for paym't under robing stk., hire agreem't
Rent charges payable in Cuba 
British and Cuban taxes 
Annual stamp duty on stock 

£4,848,142
£51,427
87,268
181,960
150,307

436
deb.4;000

£1,948,925
£399,900
119,454
35,165
177,713
262,273
72,233
1,072

663,000
10,392

£2,729,956
E60,264
87,268
63,541

218,473
428

dob.4,000

£1,589,968
£423,992
118,699
37,601
177,713
262,273
166,516

218
319,000
11,301

Surplus for year  £207,723 £72,655
Total profit and loss surplus  £239,426 £574,355

BALANCE SHEET JUNE 30 (EXCHANGE TAKEN AT $4.86 to E);
1922. 1921.

Assets-
Prop. acct. to prey.

June 30
U. Rys. of Hay( (12,432,957
Cuban CentralI
Rys., Ltd__ _ {20,956,958( 5,214,593

11Western Ry. oil
Havana L 1,925,815

Add-Expend. yr_ 353,335 1,383,593
Disc. on deb.issues 352,144 184,944
Corn. on deb. sales 179,100 179,100
1st M. 5% bds. &
corn. stk. of Ha-
vana Cent. RR.
Co. (held for 4%
debs. as security) 1,776,212 1,776,212

Prems. upon cony.
(1906)  225,738 225,738

Exp. of hire-purch.
agreement  99,536 99,536

Invests, at cost__ _z2,306,479 2,574,648
Cuban Roll. Stock
Co. credit still
available 

Materials, _ 847,570
Sundry debtors &

debit bats  1,408,402
Cash in Havana &
London  1,162,658

Moneys on loan_

159,315
1,290,607

1,963,545

668,552
46,190

Tot. (each side).29,668,131 80,125,345

1922. 1921.
Liabilities-

Ordinary stock__ _ 6,547,847
Ordinary shares...._ 30
Def. Ord. stock..,.. 494,757
5% cum. Pref. stk_ 3,540,292
5% Irred. Deb. Stk

(1906)  6,537,595
do retained to
cony, old bds_ 68,700

4% Red. Debs  1,281,455
434% Red. .Debs.

to bearer  939,649
Ni% Cuban Cent.
Deb. stock  1,169,640

4% % Cuban Cent.
Debs. to bearer_ 827,300

44 % Western Deb
stock  584,800

Sundry red. debs_ 111,161
Share cap. issuable

in amalgamation 22,930
Prems. on cap. iss. 24,114
Cuban Roll. Stock
Co. pay. under
15-yr. 7% % hire-
Purch. agreem't_ 1,111,111

Amal. cos. surp.
subject to liqui-
dation expenses_ 470,913

*Sundry creds., &c 3,436,745
Debenture interest 186,594
Dividends   ' 94,319
Reserve account._ 1,000,000
Gen. renew. res... _ 244,207
Insurance acct._   80,000
Pension account  219,617
Equal, of divs. sect 300,000
Net rev. acct. bat. 574,355

6,544,539
30

494,757
3,530,062

6,037,553

79,560
1,281,455

948,708

1,173,840

686,300

587,800
58,104

38,488
28,011

1.234,568

470,913
4,357,955
172,685
94,248

1,000,000
244,207
80,000
206,145
300,000
501,899

$15,00,000 of rolling stock has been sold for $6,000,000 and repurchased
for the latter amount under hire-purchase agreement.
* Note.-There is a contingent liability in respect of the guarantee of

£1,011.300 5% 10-year bonds of the.American Cuban Estates Corporation;
also a contingent liability in respect of British taxation affecting certain
foreign companies in which this company is interested.
z Including £296,785 83. 4d. Deferred Ordinary Stock of this company

held by the trustees for the 5% Irred. Debenture stock (1906).-V. 114,
p. 2117. •

Guantanamo & Western RR.
(Annual Report for Fiscal Year ending June 30 1922.)

Pres. Gabriel Juve, N. Y., Nov. 6, reports in substance:
Financial Status Sound.-The physical condition of the road, in its en-

tirety, is very satisfactory and the financial status of the company is good
and sound, especially considering that it had to overcome the great struggle
during the anomalous economic situation which Cuba continued to experi-
ence while still undergoing the worldwide movement of readjustment.
Loan of $100,000.-Company had to surmount an extraordinarily difficult

financial period and, though it was perfectly solvent, there were times at
the beginning of the fiscal year that the burden of the matured interest on
the unfunded debt, the decrease in the revenues, &c., created such a pre-
carious condition that the only hope was to negotiate a loan of $100,000
through the Columbia Trust Co., trustee, with the aid of sugar collateral

Improvements.-The physical condition of the road has been improved
during the year by an expenditure for maintenance, addition of sidings and

and other guarantees.

spur tracks, station buildings, fuel and water stations, and the replace-
ment of 60-lb. rails with 80-lb. rails, aggregating the sum of $433,208, of
which amount $159,991 has been charged to operations.

Operating Income.-The operating income for the year, before deducting
Interest, bond discount and taxes, and after reserving $211,548 for de-
preciation, is $401,025, as compared with $269,616 for 1929-21. However,
during the Year 1920-21 depreciation was reserved in the total amount of
$364,013. as compared with $211,548 this year.
The net income from railway operations shows an increase of $154,606.

This increase obtains with a decrease in total revenue from railway 
opera 

-
time; of $91,460, which evidences clearly the large reduction made in railway
operating expenses. These expenses amounted to $886,426 during the year,
as compared with $1,132,492 for 1920-21, a reduction of $246,066.

Passenger Traffic.-The number of passengers carried during the year
under review was 268,637, as compared with $485,536 last year; but the
average ticket price increased from 90.33 to 98.55.

Expenditures.-The expenditure for maintenance represents an average
of $1,096 per kilometer of track in operation, as compared with $1,162 ex-

kilometer costs for transportation expense for
peindhede aivnertahgeeptrreaviinouasndyea 

car 
year.

The
the year was: Cost per car kilometer. 9.18 cents, and cost per train kilo-
meter 55.90 cents, against 6.8 cents and 48.7 cents, respectively, for the
last year. This increase is due to net increase of transportation expense
on locomotives and cars this year, and the decrease in number of kilometers
covered.

Boqueron Terminal.-Operations show a net increase in the profits of
$17,308. Wharfing and stevedoring, as well as miscellaneous, showing a
large increase, and dispatch money earned on steamers a slight decrease.

Earnings Suffighent to Meet AU Charges.-The earnings not only have been
sufficient to take care of all its fixed charges-interest and amortization of
Its mortgage debt-and to improve its 

physical condition during the present
year, but also to materially reduce its current d

ebt to such an extent that
it is now what should be considered 

normal for an organization of its nature.
It has also permitted the increase of the reser

ve fund sufficiently to take
mac) of our tax obligations and pending claims and to adjust accounts re-
ceivable.
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A sects-
Road, sthtions.
shops, Scc x6,938,068 6.825.893

N. Y. office, fur-
niture, Ste  1,319 1,478

Equip., free and
leased  y975,231 978,795

Salvage from cars
destroyed  15,800 12,275

Construction work
in progress  1,536 122,141

Cap. stk. in treas_ 1 1
Ref.M.68 in treas_ 2,058,275 2,058,275
Deposits acc't cus-
tom duties, itc. 10,987 10,804

Co. Azuc. Belona_ 1,175 107,647
Mat'is & supplies
(at cost)  282,525 443,477

Acc'ts rec . (less res.) 208,704 344,715
Station agts' bals_ 127 111
Notes receivable  131,874 110,535
Int. accr. on notes

receivable  1,411 3,061
Sugar on hand_ _ . _ 23,882
Cash  224,448 33,652
Undepos. checks 17,451
Bond dist. & exp  226,000 240,174
Dis.on bds.in treas. 363,225 363,225
Unexp. ins. prem. 1,376 . 1.765
Claim for ref. of
U. S. inc. tax__ . 2,131 2,131

Claim agst. Cuban
Govt. acc't rev_ 92,724 92,724

Cash.-Tho cash funds at New York and Guantanamo at June 30 1922
amounted to over $200,000 in banks and on hand; also had over $130,000
in promissory notes, together with 2,645 bags of sugar-the latter two items
having been received from sugar mills in liquidation for services rendered
by the railroad.
The company enjoys a good credit standing in this country, as well as in

Cuba.
INCOME ACCOUNT, YEARS ENDED JUNE 30.

Ry. Oper. Revenue-
Freight 
Passenger 
Mail, express, &c 

1922.
$845,904
231,147
39,752

1921.
$699,394
438,585
70.284

1920.
$729,316
400,380
56,885

1919.
$690,273
276,368
• 34,651

Total ry. op. revenue_ $1,116,803 $1,208,263 $1,186,581 $1.001,292
Ry. Oper. Expenses-

Maint. of ways & struc_ _ $159,991 $169,060 $236,344 $241,349
Deprec. of ways & struc_ 143,159 226,040 139,151
Maint. of equipment_ _ _ 175,582 233,376 228,498 147,583
Deprec. of equipment 51,746 121,330 50,368 37,559
Conducting transporta'n 242,742 274,990 315,586 300,817
Miscellaneous 6,301 8,376
General expense 106,907 107,696 88,917 70,105

Net rev. from ry. op- - 8230,377 $75,771 $127,718 $195,503
Miscellaneous Revenue-

Profit on oper. of Bo-
queron Terminal 103,389 86,081 99,523 24,729

Profit on sales 764 25,051 35,181 10,029
Rents from property__ _ _ 15,686 16,076 15,357 12,745
Hire of equip. (net)_ _  44,231 58,333 26,877 24,227
Prof. on ins. of sugar 6,150 5,305
Miscellaneous 428 3,000 400

Gross income $401.025 3269,616 3304,656 $267,633
Less taxes & res. for cont. 60,334 20.783 21,065 3,894

Net income $340,691 $248,834 $283,590 $263,737
Deduct-

Int. on funded debt___ _ 183,971. 178,718 138,177 128,941
Int. on unf'd debts (net) 1,715 15,918 28,999 23,553
Amort. of bond disct. &
expense 14,174 14,983 18.750 10,420

Int. on bds. paid for cap.
stk. of Bol. Sug. Co.... 52,700

Reduc'n of Cub. Govt.
bonds to selling value.. 18,000

Bad debts written off_ _ _ 111,245 3,549
Reserve for claims 8,000
Res've for N. Y. doubt-
ful accounts rec'le____ 1,029

Miscellaneous 3,522

Net profit x828,558 $24,144 $26,965 $100,823

x After Cuban taxes but before United States taxes.
BALANCE SHEET JUNE 30.

1922. 1921. 1922.
$ Liabilities-

1st pref. 7% stock_ 2,750,000
28 pref. 5% stock_ 250,000
Common stock__ 2,750,000
1st mtge. 6s  600,01:)0
Ref. mtge. 6s  4,300,000
Equip. trust bonds 126,000
Cuban Govt. 10-

year loan  450,000
Cuban Govt. loan

to be liquidated
by transp. serv_ 96,648

Reserve for claims
Ac contingencies_ 78,941

Notes payable_ __ _ 57,239
Acc'ts payable:._  13,409
Wages accrued and
unpaid  15,405

Int. acer'd but not
payable   62,202

Empl. pens. & hos-
pital fund  8,683

Checks outst'g on
Banco Nacional
de Cuba 

Dep. on keys, &c.
Items in suspense_

501

821
Sur plus  2,969

1921.

2,750,000
250,000

2,750,000
600,000

4,300.000
154,000

450,000

102,527

28,425
210,455
87,700

15,503

66,509

274

661
607

3,666

TOM  11,562.818 11,770.331 Total  11,562,818 11,770,331
x Road, stations, warehouses, shops, &c., $7,508,465; less 

depreciation
on buildings, track and roadway, 8570.398. y Equipment, free, $93E,855;
leassa. $353,650; total, $1,293,504; less depreciation, $318,273.-V. 107,
P. 2470.

' GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
The following news in brief form touches the high points

In the railroad and electric railwIty world during the week
just past, together with a summary of the items of greatest
interest which were published in full detail in last week's
"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."

Favoritism Denied in "Trackless Trolley" Hearing .-Expert Arendt ofDept. of Plants & Structures, resents hint that partiality guided changes inbus specifications. "Times" Nov. 22, p. 22.New England Rail Problem Discussion Continues.-Merger or consolida-tion methods being studied. Hearings continued at State House. Boston.-"Boston News Bureau" Nov. 23. p. 1.Railroad Unions Amalgamate.-United Association of Railway Employeesof North America unite with American Federation of Railroad Workers.Combined membership, 150,000. " Times" Nov. 18, p. 17.U. S. RR. Labor Board Decides Against Western Maryland RR. in Shop Con-
tract Contest.-"Wall St. Journal" Nov. 22, 13• 9.Pennsylvania RR. Wins First Counter-Suit Against Motorist Who Sought
$3.000 Damages.-Jury granted verdict for 8106 against man who drove
car through crossing gates. "Wall Street Journal" Nov. 21, P. 3.Bangor c't Aroostook Loses $100,000 Repair Shop in Fire of Unknown Origin.
-"Boston Financial News" Nov. 16, p. 3.

Wage Increase of 18% Demanded for Clerks, Freight Handlers, Express and
Station Employees by Their Union.-"Times" Nov. 23, p• 13.Canadian Pacific Ry. Will Reopen Coach Shops.-Have been closed downfor several weeks. All men thrown out of work will be re-employed."Times" Nov. 18. 7p. 19.
Canadian Way Men Ask 2c. an Hour Increase in Wages.-Culmination ofnegotiations several weeks ago when cut of 2c. an hour was accepted tem-porarily. "Financial. America" Nov. 23.Car Loadings .-Loading of revenue freight Nov. 11 totaled 953,909 cars,increase 198,132 cars, compared with the corresponding week last year,and an increase of 26,323 cars compared with the corresponding week in

1920. The total, however, was a decrease of 40,918 cars compared with thepreceding week, due to Election Day and the observance of Armistice Daythroughout the country, both of which took place during the week of Nov.11.Principal changes compared with week ended Nov. 4 were: Grain and
grain products, 52,501 cars, increase 589; live stock, 38,001 cars, decrease

1,730; coal loading, 188,312 cars, decrease 5,765; coke, 12,273 cars, increase
632; forest products, 60,392 cars. increase 379; ore, 39,383 cars, decrease
7,663; loading of merchandise and miscellaneous freight, which includes
manufactured products, 563,047 cars, decrease 27,360.

Locomotive Repairs.-The railroad shops repaired during the period from
Oct. 15 to Nov. 1 last the largest number of locomotives for any semi-
monthly period in approximately the last two years.
During that period, 13,490 locomotives were repaired, exceeding by 2,086

the number turned out of the shops from Oct. 1. to Oct. 15 last.
Locomotives in need of repair on Nov. 1 totaled 18,366, or 28.5% of the

number on line. This was a decrease of 865 since Oct. 15, at which time
19,231, or 29.8%, were in need of repairs.
Of the total number on Nov. 1 last. 15,101 were in need of repairs requiring

more than 24 hours. This was a decrease since Oct. 15 of 834 locomotives
in the number needing heavy repairs. The remaining 3,265 represented
locomotives in need of light repairs, which was a decrease of 31 within the
same period.

Reports filed by the carriers show that on Nov. 1 the railroads had
46,096 serviceable locomotives, an increase of 909 over the number on
Oct. 15.
Car Shortage.-The demand for freight cars in imccess of the current supply

totaled 174,498 cars on Nov. 8, a decrease of 4,741 cars compared with the
total on Oct. 31.
A lessening in the demand for all classes of freight equipment was shown.

The shortage in box cars was 90,244, a decrease of 795 compared with that
on Oct. 31; in coal cars, 45.529, a decrease of 1,744; in stock cars, 19,986, a
decrease of 621 cars; in fofrigerator cars, 10,783, a decrease of 304: in coke
cars, 339 cars, or approximately half of what it was On Oct. 31.
At the same time there were 4,990 surplus freight cars in good repair

throughout the country, an increase of 1,274 over the total surplus on
Oct. 31. An increase within that period tif 582 in the number of surplus
box cars in good repair was reported, which brought.the total to 847, while
the number of surplus coal cars totaled 2,046, anincrease since Oct. 31 of
462 cars.

Matters Covered in "Chronicle" Nov. 18.-(a) Association of Railway
Executives to continuo but in modified form, p. 2231. (b) Northern Pacific
and Great Northern RRs. oppose tentative consolidation plan of' I.-S. C. C..
p. 2232. (c) RR. Switchmen's and Locomotive Engineers unions merged,
p. 2232. (d) Baltimore & Ohio and Western Maryland place embargo
on grains, p. 2232.
(e) President C. H. Markham, Illinois Central RR.. says Government

regulation is responsible for decline in railroad development and car short-
age, p. 2232. (1) Resolutions of Railway Business Association-Congress
urged to refrain from amending Transportation Act, p. 2233.
(g) 1.-S. C. C. denies embargo on Canadian grains asked by American

Farm Bureau Federation, p. 2233.
(h) Secretary of Commerce Hoover on the railways. p. 2233.
(i) Henry L. Doherty on public utility regulation, p. 2234.
Ann Arbor RR.-Decision in Terminal Case.-
The Ohio Supreme Court has declined to disturb the judgment of the

Court of Appeals in favor of the company, holding that the contract for
the use of its Toledo terminal by the Pere Marquette Ry., made about
30 years ago, was not assignable, and did not pass to it in the reorganization
of 1916. The Pere Marquette will now be compelled to make a new
contract involving increased rental or seek other terminal facilities.
The Pennsylvania RR. has entered into a contract for the use of certain

Ann Arbor terminals in Toledo, effective Jan. 1 next, and it is stated that
another railroad is negotiating for the use of some of its terminal facilities
at that place.-y. 115, p. 987.
Atlanta Birmingham & Atlantic RR.-Receiver's Notes.
A petition asking permission to issue $80,000 receiver's certificates for

repairing 450 wooden gondolas has been filed with the U. S. District Court
at Atlanta by B. L. Bugg, receiver.-V. 115, p. 542, 307.

Baltimore & Ohio RR.-Resume of Year 1922 to Date-
Outlook, &c.-New Directors.-At the annual meeting Nov.
20 President Daniel Willard presented a summary of the
company's condition from the first of this year up to the pres-
ent time and the prospects for thp future. He said in part:
"At the beginning of the present year, 1922, a budget for the year was

prepared, based upon an assumed business 5% in excess of the business
handled in 1921, and also assuming a reduction in freight rates of 10%.
with the continuance of the then existing rates of pay. The budget pre-
pared at the beginning of the year contemplated a net railway operating
income of $32,000,000 at the end of the year, which, with other income,would have provided, after deducting fixed charges. $6,000,000 or $7,000-
000 surplus applicable to the Common stock after paying the Preferred divi-
dend and providing for the $3,500,000 sinking fund.
"Notwithstanding the fact that more than three-fourths of all the coal

mines located on the Baltimore & Ohio ceased production April 1, due to the
coal strike, which of course affected very seriously the business of the com-
pany, we wereable to show at the end of the first six months' period net oper-
ating revenue of more than $2,000,000 in excess of the amount set up in the
budget for the same period, and there is every reason to believe that if con-
ditions had continued as they then were, the company would have had not
less than $8,000,000 surplus at the end of this year applicable to the Com-
mon stock.
"The total number of men employed in the Maintenance of Equipment

Department on June 30 1922 was 21,150, of which 17,500 left the service,
leaving about 3,500 at work. During the period of the strike 1,322 of the
men who had left the service returned. On Sept. 15, when the settlement
was reached, the Baltimore & Ohio had about 17,000 men working in its
mechanical department. 4,634 being old employees of the company and
12,158 now men who had been hired. There were no unsettled matters of
controversy between the company and its men who went on strike on July 1,
and when the settlement was made it was on the basis of the men returning
to work under the same rules and working conditions, and at the same rate
of wages that were in effect on the date they stopped work.
"The result of the strike bore very heavily upon the company. During

the month of June 1922 the net operating income of the company was $2,-
666,000, and during the month a October it was $3,000,000. Assuming.
which may fairly be done, that the net operating income of July, August
and September would have been equal to the average earned in the two
months above mentioned, it seems clear that but for the strike the company
would have earned during those months a net operating income of more than
88,000,000. On the contrary, however, because of reduced business and
increased expenses, the result of the three months' operations was a net
deficit of more than $2,000,000, indicating a clear loss to the company, in
anticipated income during the three months mentioned of between $10,-
000,000 and $1.1,000 ,000 . This, of course, has very seriously affected the
outlook for the company during the present year.
"There has been a very steady improvement in the condition of the com-

pany's property since the settlement of the strike, with a corresponding
increase of business. This is quite clearly shown by the loaded car move-
ment. During the first 15 days of September the average daily loaded
movement by the company was approximately 18,000, while the average
daily loaded movement for the first 10 days of the present month has been
over 34,000, and in some daily instances has nearly reached 36,000. We are
to-day handling practically as heavy a business as we ever handled at this
time of the year and we hope to have our power in condition to meet the
seasonable requirements of the situation during the winter months.
"The present outlook for business is encouraging and while the results

from this year's operations will be disappointing, for the reasons which I
have already mentioned, if conditions remain something like normal dur-
ing the next 12 months-and by normal I do not mean the same degree of
industrial activity that exists to-day, because we are probably above normal
at the present time, but with a condition that might fairly be assumed to
be normal, and with rates and wages remaining substantially as they now
are-I feel confident that the result of next year's operations should be
much more gratifying to the holders of our Common shares."
Henry Ruhlender and Richard H. Williams were elected directors, to

take the places of James Speyer and L. F. Loree, who declined re-election
because tney could not consistently serve on the board under the provisions
of the Inter-State Commerce Act, because of relations with other proper-
ties.-V. 115, p. 2045, 1938.

Barcelona Trac., Light & Power Co., Ltd.-Interest.-
The holders of the 7% Prior Lien "A" bonds are notified that interest

coupon No. 15, due and payable Dec. 1 1922, will be ipaid on and after
that date at the Bank of Scotland, 30 Bishopsgate, London, England,
and at the Canadian Bank of Commerce, 16 Exchange Pl., N. Y. City.
Payment will be made in New York in U. S. currency at the current rate
of exchange.-V. 115, p. 1941, 1428.
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Black River (N. Y.) Traction Co.—Fares.—
The New York P. S. Commission has dismissed a complaint against the

10-cent rate charged by the company for carrying Passengers from any point
In Watertown to Brownville, established under a tariff filed in February.
The complaint asked that the company be directed to continue a reduced
round trip ticket rate of 15c.—V. 107, P. 2187.

Boston Elevated Ry.—Dividends—Decision.—
The trustees have declared the usual quarterly dividend of $1 50 a share

on the Common stock and the regular semi-annual dividends of $4 a share
on the First Preferred and of $3 50 a share on the Second Preferred, all
payable Jan. 2 to holders of record Dec. 16.
The Massachusetts Department of Public Utilities has approved the

company's petition for authority to permit the Massachusetts Street Ry.
to operate cars on its tracks on Main St., Malden and Broadway, Everett,
Mass.—V. 115, p. 2158, 2045.

Boston & Maine RR.—Bonds Approved.—
The stockholders Nov. ei approved the $4,000,000 bond issue for the

purpose of paying and refunding bonds due in the near future. (See offer-
ing in V. 115, P. 2158.) The I.-S. C. Commission has also approved the
issue.

President H. Hustis at the annual meeting stated that the strike cost
the road $2,000,000, but that fixed charges in 1922 will likely be earned
and a small surplus left, compared with a $7,000,000 deficit in 1921.—
V. 115. p. 2158, 1941.

Central Illinois Public Service Co.—Expansion, &c.
Largely increased business of.the company is indicated by the net gain

in the first 9 months of 1922 of 4,926 electric, 330 gas and 1,720 water cus-
tomers, or a gain of 6,976 for the three classes of service. In Sept. the
company broke previous records for taking on new electric customers.
The company has purchased the municipal electric distribution system

In Vermont, Ill., which can be served without additional investment for
transmission line as the company has had a line through the village for a num-
ber of years.
The new 10,000 kilowatt unit now being installed in the Muddy power

station will be ready for operation about Dec. 1. The Muddy plant is at
present operating at full capacity on account of the heavy coal mining load
ha Southern Illinois.—V. 115, p. 1531.

Central RR. Co. of N. J.—Tax Valuations Upheld.—
The New Jersey Court of Errors and Appeals at Trenton handed down

decisions Nov. 20 confirming a valuation of $28,554,482, made by the
State Board of Taxes and Assessment on railroad property along the water
front in Jersey City for the year 1920.

Assessments aggregating $31,343,540 were made on these properties by
Jersey City and the companies appealed to the State Board asking that
the assessments be reduced to $18,405,777. When the State Board fixes
its valuation, the companies appealed to the Supreme Court, which upheld
the action of the State Board. Appeals were then taken to the Court of
Errors and Appeals from the State Board's valuations.
The valuations were made on what is known as third-class railroad prop-

erty, which is property devoted to local uses, and the tax rate is the local
rate, which in Jersey City in 1920 was $3.097.
Ten companies, all embraced in either the Central RR. of New Jersey,

the Lehigh Valley RR. or the Pennsylvania RR. systems, made the fight
against the assessments.
The Central RR. of N. J. system was assessed $16,145,595 by Jersey

City, and the company asked that the assessment be reduced to 37,721,827.
The judgment of the Board was that the assessment should be $14,645,595,
and on an appeal to the Supreme Court this figure was upheld.
The assessments against the Lehigh Valley Co.'s system by Jersey City

was $7,614,545, which the company asked to be reduced to $5,063,454•
The State Board fixed this assessment at $6,330,487, which was upheld
by the Supreme Court.
The assessment against the Pennsylvania RR. Co.'s system by Jersey

City was $6,179,200, which the company sought to have reduced to S4.-
457,514. The State Board made this assessment $6,174,200 and the
Supreme Court affirmed the State Board's judgment—V. 115, p. 2266, 987.

Chicago & Alton RR.-2-Listing.—
The New York Stock Exchange has authorized the listing of certificates

of deposit of New York Trust Co. for $45,350,000 of 3% Ref. 50-year
Gold bonds, due Oct. 1 1949, on official notice of issuance therefor in
exchange for outstanding bonds deposited.
The receivers have applied to-Federal Judge Carpenter for authority to

issue $2,00u.000 receiver's certificates, of which $1,000,000 would be used
to pay "pressing debts" and the remaining $1,000.000 to rehabilitate the
roadbed and repair locomotives and other rolling stock.—V. 115, p. 2158,
1941.

Chicago Aurora & Elgin RR.—City Asks Fare Cut.—
The city of Elgin has filed a petition with the Illinois Commerce Commis-

sion asking that street car rates charged by the company be reduced.—
V. 115, p. 2158, 1837.

Chicago Great Western RR.—Financing.—President
Felton has issued a statement explaining the company's
application to the 1.-S. C. Commission for authority to issue
$10,206,000 bonds and $3,580,000 preferred stock. He says:
The application has created a very serious misapprehension in the minds

of the public and has evidently caused the recent depressin in the value
of the securities quoted on the New York Stock Exchange.
The facts are that bonds and stock are to be issued for the purpose of

merging the Mason City & Fort Dodge with the Chicago Great Western.
The Mason City stock is owned by the Great Western. An agreement has
been reached with a committee representing the bondholders of the Mason
City to exchange their $12000,000 outstanding bonds for Great Western
bonds and preferred stock in the proportion of 75% of bonds and 25% of
stock for 100% of Mason City bonds. This transaction, if approved by the
Commission, when completed, will retire the $12,000,000 Mason City
bonds and $13,635,752 preferred and $19,205,400 common Mason City
stock, and will place the Great Western road in a much more favorable
position that it has been heretofore, with reduced capitalization, reduced
fixed charges and substantial economies in the operation of the property
as one unified system.
The system will then have but $25,600 a mile of first mortgage bonds

bearing interest at the rate of 4%, and no, other important obligations
outstanding beyond the funds borrowed from the Government for the
purpose of restoring the property to its pre-war condition add two small car
trusts.
The high operating expenses since the return of the property have been

largely due to heavy charges for repairs and renewals of equipment and
roadway, caused by the failure to maintain the property during Govern-
ment control.
The payments by the Director-General, in settlement of the claims against

the Railroad Administration, plus the money borrowed from the Govern-
ment, will be sufficient to restore the property and place it in first-class
operating condition.
As to the solvency of the company, it has a reserve invested in Treasury

notes sufficient to meet its bond interest for a year to come; so it will be
abundantly able to tide over the period of rehabilitation. See also V. 115,
p. 2266.
The I.-S. C. Commission has authorized the company to issue, payable

to the order of the Pullman Co., not exceeding $906,573 promissory, notes,
consisting of 40 notes of $22,664 each; said notes to be delivered to the
Pullman Co. in the procurement of certain equipment. The report of
the Commission says in substsnace:
"In order to meet its requirements for additional equipment, the appli-

cant has arranged to procure 500 double-pheathed, steel-centre sill, 40-ton
box cars at $1,850 each, making a total cost of $925,000.
"The applicant has entered into an agreement under date of Oct. 5 1922

with the Pullman Co. of Chicago, Ill., whereby it has leased such equip-
ment from that company and agreed to make a cash payment of $231,250
to the lessor in respect thereof. The remainder of the purchase price is
proposed to be represented by 40 promissory notes or lease warrants in
equal amounts, which, when executed, will be delivered to and accepted
by the Pullman Co. at their face value.

'Pursuant to this agreement the applicant proposes to execute the
notes, payable to the order of the Pullman Co. at the Merchants Loan
& Trust Co.'s Bank, Chicago, Ill. They will be dated Oct. 5 1922, and
one note will mature quarterly from June 15 1923 to March 15 1933 incl.
Each note is to be in the amount of $22,664, and if unpaid at maturity

will bear interest thereafter at the rate of 534 % per annum. While the.
proposed notes will be non-interest bearing prior to their maturity, there
will be included in the face of each note a proportionate amount of the
unpaid purchase price and interest thereon computed at the rate of 5% %
per annum.—V. 115, p. 2266, 2158.

Cincinnati New Orleans & Texas Pacific Ry.—Extra
Dividend of 33/2%.—The company has declared an extra
dividend of 3 M% on the Common stock in addition to the
regular semi-annual dividend of 3%, both payable Dec. 26
to holders of record Dec. 5.
The company in June 1922 and Dec. 1921 paid an extra of like amount

on the Common stock. This compares with 2M % paid extra in June 1921.
—V. 115, p. 1425.

Detroit Toledo & Ironton RR.—Employees' Certificates.
The company has applied to the I.-S. C. Commission for authority to

issue $1,000,000 of employee investment certificates for the purpose of
prompting a feeling of participation in the earnings of the company. The
certificates will be issued in denom. of $1,000, $500 and $100. They will be
delivered to the employees in return for a deposit of an equal amount to the
full face value of such investment certificates in cash. The certificates will
bear no definite rate of interest but a rate will be determined semi-annually
by the board of directors.—V. 115, p. 1209.

Duluth-Superior Traction Co.—Back Dividends.—
Three dividends of 1% each have been declared on the 4% Cumul. Pref.

stock for the quarters ending Dec. 31 1921, March 31 1922 and June 30
1922, all payable Jan. 2 to holders of record Dec. 15. In Oct. last two
dividends of 1% each were paid.—V. 115, p. 1210.

Erie RR.—Equip. Trusts Sold.—Drexel & Co., Phila-
delphia, have sold at prices to yield from 434% to 5.60%,
according to maturity, $2,800,900 5% Equip. Trust certifi-
cates, Series "HH" To be issued under the Phila. plan.
(See advertising pages.)
Dated Nov. 15 1922. Payable semi-annually in serial installments May

15 1923 to Nov. 15 1937, both incl. Denom. $1,000 (c*). Divs. (M. St.N.)
payable at office of Commercial Trust Co., Philadelphia, trustee.
Issuance.—Subject to the approval of the I.-S. C. Commission. t•g"
The certificates are to be issued in part payment for standard railway

equipment consisting of 40 new Mikado type locomotives, equipped with
boosters, and 20 new Pacific type locomotives to be constructed at a cost
of approximately 33,821,000. The face amount of these ceetificates will
represent approximately 75% of the total cost of the equipment.

Answers Rumors of Pending Receivership.—In a statement
issued this week Pres. Y. D. Underwood says:

Referring to the several newspaper reports of impending receivership for
Erie RR.: Erie has in hand money to make the disbursements due uplto
and including Jan. 2. From the 1st to the 14th of Nov. in 1918, the loaded
car movement on Erie RR. was 36,088; in 1919, 33,617; in 1920, 26,471; in
1921, 25,863; and in 1922, 32,436. From Oct. 1 to Nov. 14 in 1918'the
loaded car movement was 124,292; in 1919, 112,717; in 1920, 96,086; in
1921, 93,134; and in 1922, 100,777. There is more tonnage offered it than
it can handle.—V. 115, p. 2267, 2158.

Georgia & Florida Ry.—Receiver's Report to Bond-
holders—Operating Deficit of $800,000 Converted into a Sur-
plus of $230,000.—The protective committee for the First
Mortgage Bonds, Franklin Q. Brown, Chairman, on Nov. 8,
sent to the bondholders a report of the receiver covering
operation of the road. The committee says in brief:
On July 24 1921 John Skelton Williams took charge as sole receiver of

this railway, which has been in the hands of the court since 1915. The
report submitted shows the results of operation for the past 16 months of
Mr. Williams' administration as receiver.
The operating deficit of $818,700, or excess of purely operating expenses

over operating revenue, which was shown for the 18 months immediately
prior to July 1 1921, has been changed into a net operating revenue (exclus-
ive of taxes, car mileage and receivers' interest) for the 16 months which
have elapsed since July 11921, of approximately 3230,000—an improvement
in net results for the period of about $1,050,000.

Although the gross earnings of this property had never exceedeh for any
one year, 31,600,000, or $4,000 per mile, the actual deficit, or shortage.
after operating expenses, taxes, &c., and receiver's interest had amounted,
for the 12 months immediately preceding Mr. Williams' appointment as
receiver, to $677,324, and many then regarded the situation desperate.
For the past six months ending Oct. 311922, the road has earned a small
surplus after the payment of all operating expenses, taxes and interest on
receiver's certificate and on old underlying bonds.

Digest of Report of John Skelton Williams, Receiver, Nov. 3 1922,

Good Results Follow Changes in Operating Management.—After several
months of ciose observation and indulgence of the old management the
receiver decided that it would be impossible to obtain the best results for

the property without a radical change in the personnel of the gener
al

management. A change was therefore made in April 1922, and H. W.

Purvis, of the operating department of the Seaboard Air Line System, was

receiver found when he took-charge of the 
insTtanlelesdituasatGioennwernailehMtanneargeeeer .

prop-

erty in July 1921, and the earning record for the 18 months
 imm$2,ed221070e71y6

months ending June 30 1921 hadpGrreocssedinearg ,niwnegsre fasor fotlnloew1s8:

amounted to (about $123,000 per month) 

Leaving out of consideration taxes, car mileage and all receiver's
interest, the operating deficit or excess of purely operating
expenses over gross operating revenue was, for the same period

1 1921 to Oct. 31 1922, whichFo(ra
tvneerapgaestof1634m50,0nOtOnspferrommojnutkvh) 

 818,700

embrace a period of business depression, during which time
there has also been a radical cut in freight rates, the gross
earnings of the road (October partly estimated) have amounted
to (an average of $113,000 per month

)  1,810,131
The average monthly reduction in gross earnings for this period, owing

to the causes stated, has 
been a little less than 10%.

$818.700 Operating Deficit Changed to $230,000 Net Revenue.—
Notwithstanding reduced gross earnings it is gratifying to be
able to report that in the past 16 months the operating deficit

of $818,700 reported in the preceding
 18 months has been en-

tirely wiped out, and the road has obtained for the past 16
months a net revenue from operations (before charging taxes,

car mileage and receiver's interest) of approximately (average

about $14,000 per month) 
 $230,000

If the results of operations 
for the months of Nov. and Dec. come

up to present estimates the 
net revenue from operations for the

18 months' period ending 
Dec. 31 1922 will approximate (aver-

age about $17,OCO per mon
th)  $300,000

This compares with an 
operating deficit for the preceding 18

months of $818,700, being an improvement in operating result
s

for the current 18 months as 
compared with the immediately

preceding 18 months ending June 30 1921 of  31,118,700

For the six months ending Nov. 1 
1922 the road has made a slight surplus

over and above operating 
expenses, car hire, taxes, interest on receiver's

certificates and on old underlying divisional 
bonds.

In the 18 months immediat
ely prior to July 11921, the monthly ratio of

operating expenses to operating 
revenues for six of the months ranged from

150% to 211%, and in seven 
other months of that period the ratio ranged

from 123% to 149%• In only one 
of those 18 months was the operating

ratio less than 101% •
Operating Ratio Brought Daum.—For F

eb. 1922 the operating ratio has

been reduced to 90% as compared 
with 211% in Feb. 1920. In March

1922 the ratio was reduced to 77% 
as compared with 138% for March1920.

For April 1922 the operating ratio 
was 89% as compared with 151% in

April 1920. In May 1922 the ratio was 78% against 149% in May 1920.

For June 1922 the ratio was gotten dow
n to 73% as compared with 176%

In June 1920. In July 1922 the ratio was 85%, which compares with 174%
in July 1920; although the gross earnings in July 1920 exceeded by mord

than $30,000 the gross earnings for July 1922.
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For August 1922 the operating ratio was 88% as compared with an

operating ratio of 204% in August 1920
'
 although gross earnings in August

1922 were $33.000 less than in August 1920.
During the entire period of 18 months ending June 30 1921 there was only

one month in which there was not a deficit or in which the operating ex-
penses, exclusive of taxes, car mileage, &c., did not exceed the road's total
operating revenue.
In the past 16 months the situation has been so completely reversed that

there has been only one month in which operating revenues have not, on
the same basis of computation, exceeded the operating charges.
Net Revenue After Paying All Operating Charges and Receiver's Interest.-

As the road for the past six months has been earning not only all expenses
of operation and taxes but also the full amount of interest on receiver's
certificates as well as on the old underlying bonds instead of an average
deficit as in 1920 of over $83,000 monthly, it is obvious that if the net
earnings can be still further increased by the development of new business
and economy and efficiency in operation, say, $20,000 more per month, or
$240,000 per annum, the reorganization of the road will be possible on a
basis which will restore a large part of the value of the company's First
Mortgage bonds which were originally placed at 100 and interest with in-
vestors who have received no interest on their investment for nearly 10 years.Over,,$5.000,000 Paid in Wages No Returns to Owners.-The amount of
monny which the road has paid out in wages in this period amounts to
about $5.000,000 and the sum paid in taxes is approaching $1,000,000..'The railway and its equipment represents, as the records show, a cash in-vestment of over $8,000,000.
Extracts from Receiver's Report to the Court Submitted under Date

of Oct. 17 1922.
Physical Condition of Property.-During the past year. notwithstandingthe very great economies which have been put into effect in all departmentsof the service, the property has been well maintained, and is generally ingood physical condition.
A large proportion of the shopmen at Douglas went on a strike in August1921. We were subject to some loss and embarrassment for a while, butat this time we have an open shop ,and the master mechanic considers thathe is getting, at the present time, about 100% efficiency from his force.Prospects for Increased Business in Local Territory.-The farmers in theterritory traversed by the road have been much more successful than theywere last year. and a distinct feeling of encouragement and hop-fuiness isevident on all sides. The agricultural development in South Georgia islikely to increase steadily. The company, during the past year, opened upnew gateways for the interchange of traffic which, it is believed, shouldresult in a large increase in profitable tonnage.Although gross revenues have been adversely effected by the generalreduction of 10% in freight rates which went into effect July 1 1921: com-pany expects to overcome this loss by the increase of through and localtraffic.
Improvements Now Nearing Completion.--The completion of the work ofrevision in progress for many months past will be a distinct aid to ourpassenger business and will enable us to shorten materially passengerschedules now in force.
The work of regrading and realigning the road between Augusta and Keys-ville has been practically finished. Trains are already operating over mostof the new work and the grade is now practically ready for track-laying onthe last section fro:a Melton across Spirit Creek. The work of regradingfrom Heysville, 4 miles south across the Briar and Brushy creeks, is alsowell under way and ought to be finished by Jan. 1 next.The entire work of revision is being accomplished for materially less thanthe original estimated cost.
Over. S1,000,000 Improvement Obtained in Net Operating Results.-For the12 months ending March 11920, which closed the period of Federal opera-tion, the road showed, after the payment of operating expenses, car mileage,and receiver's interest, a deficit of $666,925For the 12 months ending Sept. 1 1920, which included six months ofFederal operation and six months under company's management, the roadshowed, after paying operating expenses, car mileage, taxes and receiver'sinterest, a deficit of $1,003,766For the 12 months ending June 30 1921 the road reported, -after thepayment of operating expenses, car mileage, taxes and receiver's interest,a deficit of $677,324
Better Prospects Encourage Hope for Successful Reorganization.-As aresult of the united efforts of all concerned, the property is now on a moresatisfactory basis than it has been for many years past, and the outlook forthe future is encouraging.
If, with the advance in general business, the development of local terri-tory, and with the economies resulting from betterment work now in pro-gress, the road should make a further improvement in net income equal toonly 20% of the $1,000,000 increase in net results which, n depressedtimes, and under unfavorable conditions, has already been effected sinceJuly 11921, the reorganization of the property will be entirely practicableon a basis which should give protection to the obligations of the receivershipand yield a substantial value to the outstanding $6,000,000 first mortgagebonds.-V. 113, p. 532

Glady & Alpena RR.-Abandonment.-
The I.-S. 0. Commission Nov. 17 issued a certificate authorizing the

abandonment as to inter-State and foreign commerce of company's lineof railroad in Tucker and Randolph counties, W.Va., a distance of 18 miles.

Hannibal By. & Electric Co.-Bond Issue Authorized.-
The Missouri P. S. Commission has authorized the company to issue

$150,000 of 1st Mtge. 7% bonds, due Nov. 1 1932.-V. 71, p.863.
Interborough Rapid Transit Co.-Hearing Adjourned.
Federal Judge Mayer Nov. 24 adjourned until Jan. 26 final hearing on

the application of the General Investment Co. and the Continental Securi-
ties Co. for the appointment of a receiver.-V. 115, p. 2267.
Lehigh Valley RR.-Tax Valuation Upheld.-
See Central RR. of New Jersey above.-V. 115, p. 869, 74.
Louisiana & Northwest RR.-Bal. Sheet Sept. 30.-

1922. 1921. 1922. 1921.
Assets- $

Inv. In road & equip_3,744,324 4,449,189 Capital stock 2,300,000 2,300,000
Misc. physical prop_   11,314 Funded debt 2,250,000 2,260,856
Cash  31,077 42,528 Loans and bills pay- _ 50,000 275,837
Receivers cash res've 22,188   Miscel. obligations__ 104,100 516,922
Loans & bills reedy_ 34,503 28,230 Traf. & car serv. bal_ 33,469 54,351
Traf. & car serv. bal. Audited accounts &

receivable  18,570 5,198 wages payable_ ___ 75,392 121,432
Agts. & cond. bals  42,029 44,403 Misc. acc'ts payable_ 7,116 3,971
Misc. ace'ts receiv  31,259 40,268 Int. mat'd unpaid__ 925,309 813,800
Material & supplies- 147,242 24,652 Unmard int. accr'd. 93,224 154,581
Int. & divs. receiv_   Dr.2,993 Ins & casualty res_ 744
Other current assets_ 30,259 17,410 Other current Ilabil's C'r .1,018 Cr.1,006
Rents & ins. prems. Other def'd liabilities 381 1,073

prepaid  208 271 Tax liability  14,179 16,226
Other unadj. debits_ 7,310 22,838 Accr'd deprec.equip_ 114,766 110,307
Commissary   3,371 Dr.942 Other unadj. credits_ 30,098 17,777
Add'ts & bett'ts susp. 26,760   Liabilities receivers'P
Suspense cash  5,666 (paid)  Cr.3,707
Assets rezelvership__ Dr.4,011   Prior  Cr.4,345
Assets prior  Dr.47
Deficit  1,848,257 1,964,506

Total  3,988,963 6,646,872 Total  5,988,963 6,646,872
-V. 115, p. 2267, 1731.

Milwaukee Electric Ry. & Light Co.-Listing-Earns.-
The New York Stock Exchange has authorized the listing of $12,500,000

Ref. & 1st Mtge. Gold bonds, 5% Series B, due June 1 1961 (see offering
in V. 115, p. 1632)•

Income Account for Ten Months Ended Oct. 31 1922.
$15,761.174
11,144,169
1,972,705

Grass earnings (including other net income of $78.188)
Operating expenses and taxes  '
Interest charges 

Balance, surplus  $2,644,300Surplus Dec. 31 1921  1,880,171
Total surplus  $4,524,471

Deduct-Deprec. res. $1,561,183; Pref. stock divs., $390,195:
Common stock dividends, $640,250  2,591,627

Surplus Oct. 31 1922 
-V. 115, p. 1631, 1429.

$1,932,844

Maumee. Valley By. & Light Co.-Sale.-
The company was sold Nov. 15 for $50,000 to Marion M. Miller at a

sheriff's sale. The company has been in the hands of a receiver for more
than a year. Mr. Miller bid in the property for the bondholders.-V.
115, p. 1942.

Mine Hill & Schuylkill Haven RR.-New Secretary.-
William Biddle has been elected Secretary, succeeding Frank W. Miller.

-V. 96, p. 1423, 1365.

New Orleans Public Service, Inc.-Trustee.--
The New York Trust Co. has been appointed trustee under the mortgage

securing $13,876,500 General Lien Gold 43i % bonds, due July 1 1935.-V. 115, p. 2047, 1942.

New York Central Lines.-Definitive Certificates.-
The Guaranty Trust Co. of N. Y. is now prepared to exchange per-

manent 5% Equipment Trust Gold certificates, dated June 1 1922, foroutstanding temporary certificates. (For offering see V. 114, p. 2825.)-V. 115, p. 2268, 1942.

Northern Pacific Ry.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of $8.702,300Ref. & Impt. 5% Gold Bonds, Series C. due July 1 2047, making thetotal amount applied for, 43% Series A $20,000,000, 6% Series B $115,-000,000, and 5% Series C $8,702,300.
Of the $115,000,000 6% Series B bonds applied for, there have been issuedand are outstanding $107,295,600, and no more of said 6% Series B bondsmay be issued.
The bonds were issued to provide funds for the redemption on July 271922 of such Northern Pacific-Great Northern 6% % 15-year Cony. Goldbonds at 103%, as were not converted into Northern Pacific Ref. & Impt.6s, Series B.

Income Account Nine Months to Sept. 30 1922.
Railway open revenues $68,294,756 Deduct-Joint facility rents__ $650,875Railway oper. expenses  55,982,674 Int. on funded debt  11,303,691

Int. on unfunded debt_   64,519Net revenue from ry. oper_S12.312,082 Amort. of disc, on fd. debt 279,861
Railway tax accruals  $6,515,248 Other miscell. charges-- 356.186Uncollectible ry. revenues_ _ _ 20,910

Railway operating income_ $5,775,923
Hire of freight cars-cr. bal_ $943,636Joint facility rent income_ __ _ 1,914,452
Dividend income  6,249,723
Other miscellaneous income  2,481,222

Total non-oper. income_ ..511,589,032

Total deductions $12.655.132
Net income  $4.709.825
Div. appropriations of ine- 9,300,000

Gross income 817,364,956 Income balance def.$4.590,175-V. 115, p. 2268. 1838.

Ottawa Electric Ry.-To Sell to City.-
The company has offered to sell out to the city its entire system, withall property and assets, including water lots, for $4,500,000 or is willingto accept a price fixed by arbitration. Jan. 31 next has been set as thetime limit for acceptance.-V. 115, p. 183.
Paris-Lyons-Mediterranean RR.-Listing.-The New York Stock Exchange has authorized the listing of $40,000,0000% External Sinking Fund Gold bonds (see offering in V. 114, p. 1180) •

Final Account for 1921 as Provided for in Convention of June 28 1921 (in
French Francs.)Operating receipts fr.1,670,825,186Operating expenses 1,732,457,648Int., sink. fund, &c., on Capital stock and all loans, 420,935,-284; Less Annuities of subventions & share of charges assiun-ed by others, 19,010,361; annuities due from Govt. underarticle 19 of convention of June 28 1921, 91,216,613  310,708,309Deficiencies of secondary operations: Deficit of Paris BeltLines, 1,925,552; deficit of other lines, 1,312,008  3,237.560Amounb deductible for divs. under convention of June 28 1921 28,000,000Premium: Of the railroad, 966,318; of the employees, 1,932,636 2,898,954

Total deductible 2,077,302,472Deficit  406,477,286The company having advanced this sum, it is to be increasedby the charges incurred thereon, viz  19,185,727The deficiency to be provided for by the common fund (article13 of convention of June 28 1921) therefore amounts to_   425,663,014-V. 114, p. 1766.

Pennsylvania Co.-Tenders-New Director.-
The Girard Trust Co., trustee, Phila. Pa., will until Nov. 29 receivebids for the sale to it of 40-Year Guaranteed 3% % gold trust certificates.Seires "D," due 1944, to an amount sufficient to exhaust $100.000 ata price not exceeding par and int.
C. E. Ingersoll has been elected a director to succeed the late T. De WittCuyler.-V. 115, p. 1838. 1533.

Pennsylvania RR.-New Director-No. of Stockholders.-
Arthur W. Thompson of Pittsburgh, President of the Philadelphia Co.,has been elected a director, to succeed the late Thomas De Witt Cuyler.The number of stockholders on Nov. 1 totaled 136,132, a decrease of3,213 from Nov. 1 1921. The average holdings Nov. 1 1922 were 73.35shares. Since Jan. 1 1922 the number of stockholders has decreased5,567.
The foreign holdings on Nov. 1 1922 were 3.72% of the outstanding stock,an increase of 2.25% over the same date last year.See Central RR. of New Jersey above.-V. 115. P. 2268, 2047.
Pere Marquette Ry.-Decision in Terminal Case.-
See Ann Arbor RR. above.-V. 115, p. 2268, 1632.
Pittsburgh Cincinnati Chicago & St. Louis Ry.-
Bayard Henry has been elected a director to succeed the late T. De WittCuyler.-V. 115, p. 1211, 989.

Pittsburgh (Pa.) Railways.-Tax Payment Auth. Paid.-
Judge Thompson, in the U. S. District Court, has handed down anorder authorizing the receivers to pay $165,971 to the State of Pennsylvaniaas capital stock taxes and corporate loan taxes.-V. 115. p. 2268, 2047.

Pittsburgh Terminal RR. & Coal Co.-Valuation.-
See Pittsburgh & West Virginia Ry. below.-V. 115, p. 2268.

Pittsburgh & West Virginia Ry.-Coal Co. Valuation.-
The Philadelphia "News Bureau" says: "The value of property and

financial position of Pittsburgh Terminal RR. & Coal Co., owned entirelyby Pittsburgh & West Virginia Ry., never reported in connection with
accounts of the railroad company, is disclosed through affidavit filed
by Pres. Calloway of the Coal Co. with Commerce Commission.

It discloses that on Aug. 31 1922 coal lands, plant, property, equipment
and development owned by Pittsburgh Terminal RR. & Coal Co. stood
on books at $13,975,351, and in addition it had in treasury $2,394,814
securities, of which over $2,000,000 were Government bonds and cer-
tificates, and had in sinking fund for first mortgage bonds $573,718 and
owned $25,000 par First Mortgage bonds carried at $24,012. Total assets
securing bond issue were $17,151,622, or $13,658,622 in eacess of bonds
outstanding.
"Affidavit further declares 'current assets of Pittsburgh Terminal RR.

& Coal exceeded current liabilities on that date by $183,825. Apart
from current liabilities, no obligations are outstanding other than First
Mortgage bonds, amount of which outstanding on that date was $3,493,000.Entire stock is owned by Pittsburgh & West Virginia Ry.
" have been in charge of the property since 1917. Book value givenwas established by appraisal made early in 1917, which I consider con-servative, and in my opinion actual value exceeds said book value. Thecompany has recently declined to entertain offer of purchase of the propertyat substantially higher figure than this book value'.

, 
'-V. 115, p. 1632, 1100.

Portland Ry., Light & Power C o.-Listing-Earnings.-The New York Stock Exchange has authorized the listing of $2,500,000let Lien & Ref. Mtge. Gold 6s, Series B, making the total applied for
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$6,000,000 734, % Series A, due May 11946, and $2,500,000 6s Series B,
due May 1 1947 (see offering in V. 115, p. 1429).

Earnings for Year 1921 and 8 Months to Aug. 31 1922.
Year 1921. 8 mos. '22.

Gross earnings  $9,922,242 $6,638,080
Operating expenses (including $717,386 deprec.

in 1921 and $478,257 in 1922)  6,012,679 3,996,283
Taxes  831,970 575,769
Interest  2,107,733 1,413,721
Bridge rentals  117,677 73,048

Surplus   $822,183 8579,259
It is the policy of the company to charge into operating expenses $717,386

annually for depreciation in accordance with the requirements of the
Oregon P. S. Commission.-V. 115, p. 1838, 1429.

Public Service Corp., N. j.-Common Dividend Increased.
-The directors have declared a quarterly dividend of $2 a
share on the Common stock, placing it on an $8 annual basis.
Previous quarterly payments have been $1 50 quarterly,
the rate having been increased from $1 quarterly last March.
Regular quarterly div. of $2 a share was also declared on
the Pref. stock. All dividends are payable Dec. 30 to stock
of record Dec. 15.
For the 12 months ended Oct. 31 1922, operating revenues

of subsidiary companies was $77,692,962, compared with
$75,423,643 the previous 12 months, an increase of $2,269,-
319. Balance available for dividends amounted to $5,-
416,693, against $2,939,074, an increase of $2,477,620.

President Thomas N. McCarter says in part:
The directors Nov. 21 voted to reduce the uniform electric lighting rate

and the uniform electric retail power rate, effective with Dec. sales. Their
actic.n will result in a saving of at least $1,600,000 a year to the commercial
lighting and retail power users served under these rates as at present con-
stituted. More than 99% of all the customers.of Public Service Electric
Co. will be favorably affected by the voluntary reduction in prices. The
new base rate will be 9 cents per k.w. hour instead of 10 cents, with similar
cuts in the second, third and fourth steps of the lighting rate.
The directors also voted to pay a 2% quarterly dividend on the Common

stock, thus restoring the dividend rate for that class of stock to an 8%
annual basis, tin same rate that prevailed before the United States became
involved in the World War.
The directors also decided to recommend to the stockholders for approval

two changes in the Preferred stock structure of the corporation as now
existing. At present the authorized issue of Preferred stock is $50.000,000,
carrying 8% Cumul. dividends, of which approximately $18,500.000 is
outstanding. This stock is redeemable at 110. The directors felt that
this redemption stipulation acts as an unnecessary bar to the proper market
value of the stock in the hands of the stockholders and have therefore
decided to recommend that the corporation give up its privilege of re-
demption.
The directors also felt that there would be times hereafter when it would

be practicable for the corporation to sell 7% Preferred stock and have
therefore decided to recommend to the stockholders for approval the
alteration of the company's charter so that the $50,000,000 of authorized
Preferred stock shall hereafter consist of $25,000,000 8% Preferred stock
and $25,000,000 7% Preferred stock. This, together with the authorized
stock still available for issue, will provide a flexible structure of which
the corporation may avail itself as occasion may require. It is believed that
the stockholders will approve of both of these suggested changes.
During the last year an unusually large number of new customers have

been added to Public Service Electric Company's lines and the increase
In the total volume of lighting and retail power business has been very
gratifying. These facts, together with economies due to careful manage-
ment, have brought to the Electric Co. a measure of prosperity, which, I am
happy to say, the directors have voted to share with those who have made
It possible-the company's customers.-V. 115, p. 2159, 1838.

Republic Ry. & Light Co.-New Control.-
Eastman, Dillon & Co., New York, together with R. P. Stevens and

John T. Harrington, Youngstown, 0. have punhased from Harrison
Williams and his associates their interest in the Republic By. & Light Co.,
which through its subsidiaries, the Pennsylvania-Ohio Electric Co. and
Pennsylvania-Ohio Power & Light Co., owns and controls the entire electric
light: power, local and interurban electric railway business in the industrial
district lying midway between Pittsburgh and Cleveland and centering at
Youngstown, 0.. and Sharon and New Castle, Pa.
Herbert L. Dillon, Henry L. Bogert Jr. and Walter II. Nash, New York.

and John T. Harengton and John F. Fowland, Youngstown, have been
elected directors, succeeding Harrison Williams, R. E. Breed, F. L. Dame,
Edwin Gruhl and Robert Lindsay.-V. 114, p. 739.

St. Louis Southwestern Ry.-Dividends Resumed.-
The directors have declared a semi-annual dividend of 234% on the

Preferred stock payable Dec. 20 to holders of record Dec. 15. This is
the first dividend to be paid on the Preferred since April 15 1914, when
34 of 1 c,",, was paid.-V. 115, p. 2159.

Savannah & Southern Ry.-Sale.---
In the Superior Court at Clyde, Ga., Judge Walter W. Sheppard recently

signed an order for the sale of the road on .Dec. 5. Julius Morgan is re-
ceiver.-V. 115, P. 1430.

Southern Pacific Co.-Hearing on Petition to Acquire
Control of Central Pacific.-
The I.-S. C. Commission on Nov. 21 began consideration of the appli-

cation of the company for authority to acquire by lease and stock owner-
ship the Central Pacific Ry. A number of shippers' associations asked for
leave to intervene and to file petitions opposing the application. Fred H.
Wood, General Counsel for the company, made no objection to these re-
quests until one was received from the California Producers' & Shippers'
Association, when he declared that "we shall at the proper time move to
strike this petition from the files on the ground that it is not made in good
faith, the organization being nothing more than the Union Pacific RR.
under an alias, adopted for the usual purpose for which an alias is adopted."
-V. 115, p. 2268. 2159.

Tennessee Electric Power Co.-New Plant.-
According to Chairman C. M. Clark, construction of the new 16,000 h. p.

auxiliary steam power plant will start early next year. The company has
concluded a contract with the Chattanooga Trust Co., through which the
latter will finance the erection of an 8-story office building at Sixth and
Market streets, Chattanooga, Tenn., to cost about $400,000.-V. 115,
p. 2268, 1430.
United Rys. & Electric Co. of Balto.-Wages.-- •
President C. D. Emmons's offer to continue the present wage agreement,

which expires Jan.. 1 1923, has been accepted by the employees. Motor-
men and conductors now receive from 45 to 50 cents an hour.-V. 115, Lo•
1943.

United Railways Investment Co.-Stricken Off List.-
The Phila. Stock Exchange on•Nov. 15 struck off the regular list $113,000

1st Lien Coll. Trust 20-Year S. F. 5% bonds, due 1926 (Pittsburgh issue),
reported purchased for account of the sinking fund, leaving the amount of
said bonds listed Nov. 15 $14,014,000 and making a total of $4,136,000 of
said bonds held in the sinking fund as of Nov. 13 -V. 115, p. 75.

United Traction Co., Albany.-Wage Scale Extended.-
General Manager A. E. Reynolds announces that the present wage scale

which terminate Nov. 11922. will remain in force for another six months,
or until May 1 1923. The scale is 45 cents an hour for conductors and
motormen and 50 cents an hour for operators of one-man cars.-V. 115,
P. 184.

Utah Light & Traction Co.-Listing.-
The New York Stock Exchange has authorized the listing of $12,471,000

30-year 1st & Ref. Mtge. Gold bonds, Series A, 5%, due Oct. 1 1944 (seeoffering in V. 114. p. 2361)•

Earnings Years Ended •
[Utah Light & Tr. Co. and Utah Pr. & Lt. Co. (Guarantor), Inter-co.

Charges Eliminated.]
Dec. 31 July 31

1919. 1920. 1921. 1922.
Gross earns, from oper_ _ $7,330,952 $8,591,206 $8.531,001 $8,521,480
Oper: exp. & taxes 3,559,913 4,504,512 4,458,213 4,336,129

Net earnings $3,771,039 $4,086,694 $4,072,788 $4,185,351
Other income 94,707 129,086 90,798 127,514

Total income $3,865,746 $4,215,780 $4,163,586 $4,312,865
Interest on bonds 1,962,404 1,994,940 2,082,713 2,241,472
Other int. & deductions_ 491,190 486,626 422,990 373,452
Preferred dividends_ _ _ _ 575,456 591,500 660,221 723,580
2d Pref. dividends 345,590 345,590 288,050 236,408

Balance  $491,106 $797,124 $709,612 $737,953
-V. 115, p. 1534, 75.

Washington Ry. & Electric Co.-Purchase.-
A group of investors connected with the North American Co. are reported

to have been the purchasers of the 27,500 shares of the Washington Ry. &
Electric Co., formerly held by the noteholders' protective committee of.
the Washington Utilities Co. The purchasers are F. L. Dame. James F.
Fogarty, Edwin Gruhl, L. E. Kilmark and Robert Sealy, (Washington
Post)-V. 115, p.2048, 1634.1

Wilkes-Barre Ry.-Bond Extension. -
The Wilkes-Barre & Wyoming Valley Traction Cb. and its lessee, the

Wilkes-Barre By., on Oct. 30 1922 executed and filed an agreement with
Real Estate Title Insurance & Trust Co., Philadelphia, trustee under the
mortgage securing the $250,000 Collateral Trust & Mortgage 5% gold
bonds of Wilkes-Barre & Wyoming Valley Traction Co., extending the
time of payment from Dec. 15 1922 to Dec. 15 1932 at 6% int.. payable
semi-annually, free from Pennsylvania State tax of 4 mills and U. S. income
tax not in excess of 2%; reserving the right, upon 60 days' notice, to pay
all of the bonds at 102 and int. on any int. date if called prior to June 15
1926, and at par on June 15 1926, or on any int. date thereafter.

All holders of the bonds are invited to consent to the extension by de-
positing their bonds with either the Real Estate Title Insurance & Trust
Co., Philadelphia, or Miners' Bank of Wilkes-Barre. The interest coupon
payable Dec. 15 1922 will be paid when bonds are presented for extension.

Since Jan. 1 1910 the entire property, covered by the mortgage securing
the bonds, has been leased to and operated by Wilkes-Barre By. Co.
Earnings of the latter company for the fiscal year ended Dec. 31 1921

'
 after

allowance for Federal income taxes and depreciation, were over 3 times
the annual interest charges on all bonds of its leased and subsidiary com-
panies.-V. 112, p. 1400.

Wilkes-Barre & Wyoming Valley Tr. Co.-Bond Ext.-
See Wilkes-Barre Ry. above.-V. 112, p. 1400.

INDUSTRIAL AND MISCELLANEOUS.
The following brief items touch the most mportant devel-

opments in the industrial world during the past week, to-
gether with a summary of similar news .published in full,y
detail in last week's "Chronicle" either under "Editorial
Comment" or "Current Events and Discussions."

Steel and Iron Production, Prices, &c.

The "Iron Age" Nov. 23 said in brief:
"With operations well sustained at the high rate recently reached, which

is but little under 80%, consumption of steel keeps close step with produc-
tion. New buying is still slack in view of the uncertainties as to prices

Prices.-"The week's developments point to the continuance of the
for the first quarter of 1923.

3.35c. basis for black sheets and of $4 75 per base box for tin plate, though
no announcement has been made by the Steel Corporation to date.
"The testing out of the 2c. price for plates, shapes and bars shows that

supply and demand are just now nearer an equilibrium in finished steel
than in pig iron. Some mills have gone $1 to $2 a ton below the 2c. level,
car material in particular showing concessions.
"Some weakness has developed in hoops, bands and hot-rolled strip steel,

as indicated by sales at 2.75c. as against 2.90c. recently. Wire and tubular
products show more activity and more firmness than other lines.
"Pig iron markets continuo weak and declines ef $1 to $2 on foundry and

basic grades are noted In important Northern centres. But it is significant
that largo melters are quietly sounding the market and the buying of con-
siderable tonnages at no distant date would not be surprising. The Penn-
sylvania RR. has bought from 6,000 to 8,000 tons of foundry iron and the
Steel Corporation has closed in the East for 6,000 tons of basic for its Pen-
coyd plant. This last purchase is due to car shortage, preventing delivery
of pig iron from Steel Corporation furnaces in the .Pittsburgh district.
"Ups and downs in blast furnace coke are being registered week by week

and are keeping buyers on the alert. After selling as low as $6 50 late last
week, standard beehive coke has strengthened to $7 25 and a contract for

23,000 tons, delivery to the end of the year was put throug
h at $7 50.

Production.-"Milis still have overdue deliveries of considerable volume

and are counting on operating at the present rate 
well into the first quarter,

barring winter blockades. Car shortages continue, but mills in the Pitts-

burgh and nearby districts, where con
gestion has been greatest, have not

eel from Carnegie Steel Co.
bee,,nThobelirgievdertoh aa vdgde t sohti hp me i re nptisledo-fuiroinpirsohdeducst.t

mills, started this week, are expected to 
grow in importance.

RR. Orders.-"The inquiries of the rai
lroads have added from 175 to 225

locomotives and nearly 7,000 cars to the pending lists. Actual purchases

include 50 locomotives but not much over 500 
cars.

Other Orders.-"ActivitY in fabricated steel 
work is still of unusual prom-

ise, involving awards of 21,000 tons in
 sizable projects and new inquiries of

37,000 tons. Three-fourths of the latter are covered by the Philadelphia-

Camden bridge, a Missouri River bridge at St. 
Charles, and a public

service power station at Chicago. Bureau of Census figures for bookings

In October were 122,000 tons, 
or 15% less than the average of the last four

mobile companies are still liberal buyers of steel bars, though de-
motuhiso.
"Automobile

liveries on some of this business will not be ma
de until late in the first

quarter. Demand has sprung up also in the implement 
trade for steel bars

5.250 tons of rails placed last week by the Imperialand "Germanyste e 1  specialties.cgioatl ties the.

Government Railways of Japan at about $8 per ton less than the American

bid. For the first time since the war It was given out by Japan that German

bids would be entertained. 
This week 7,000 tons of 100-1b. rails will be

bought for Korea by the South Manchuria By. 
Co. British mills expect

the 21,370 tons of rails 
pending for Manchuria to go to the Continent.

"The Standard Oil Co. has bought 150,000 boxe
s of tin plate in Wales

for use in its foreign trade. At low 
prices Welsh mills have regained from

the United States all their tin 
plate trade on Canada's Pacific Coast."

Coal Production, Prices, &c.

The "Coal Trade Journal" Nov. 22 
reported market conditions as follows:

"Changes the past week favored the consumers,
 both in the matter of

supplies and prices. While transportation disabilities continue the chief

drawback on production, there has been some 
improvement on this score.

West of the Mississippi River, 
however, these gains have been offset by

were numerous last week. Compared withinc,r,Ceahsainngges'nino mepaorkt ecitn' olotriosns.

the figures for the week 
preceding, only 37.2% of the prices held, while

72.7% of the changes 
registered represented reductions. These ranged

from 10 cents to $115 per ton 
and averaged 34.2 cents. Advances ranged

from 5 cents to $2 (the latter 
being due to the disappearance of low spot

quotations on smokeless coal) and averaged 42.3 c
ents. Inasmuch as there

has been little, if any, smokeless 
tonnage available at the $3 50-$4 50 range

In recent weeks, the $2 a
dvance in minimum quotations on that coal is

nominal. The average minimum price 
for all coals quoted was $3 49

per ton, against $3 63 the 
preceding week, while the average maximum

Lake coal trading, steam business in the Easterndr o "truces idfreomo f $th4e5z3otnoe $04f LO7ak.

markets   showedsnap.noparticar   There vasa steady stream of buying,

b 
itmovedsoregniagthatetntedIittieetraithonghfailitear 

supply, notably in central Pennsylvania, caused some tightening in prices,
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Baltimore and Boston led in surface indifference towards conditions with
respect to supply, with Buffalo and Detroit continuing their attitude of
watchful waiting. In the Middle West the greatest improvement appeared
in the Chicago market. In the Southeast domestic demand was keen,
but steam trade was inclined to drag.
"Lake dumpings up to the morning of Nov. 13 totaled 15,835,628 tons,

as compared with 21,623,964 tons for the same period last year, 20,579,513
tons in 1920 and 21,222,535 tons in 1919. The Lake movement is entering
Into its last stages. The present outlook is that the Northwest will be com-
pelled to draw heavily upon Illinois and Indiana for all-rail supplies.
"Anthracite operations, which were rapidly recovering from Election

and Armistice Day losses, estimated at 300,000 tons, are now suffering
from the drought in the regions. Demand for domestic sizes continues as
keen as ever. The coke trade is still moving upward on the production
side, but prices are very unsettled."
The U. S. Geological Survey Nov. 18 reported in brief as follows:
"Preliminary estimates on coal production last week (Nov. 6-11), as

revised by later reports, reflecting the curtailed output because of Election
Day and Armistice Day put the total coal raised at 11,939,000 net tons.
Early returns on car loadings at mines this week (Nov. 13-18) indicate
13,200,000 net tons, comprising 11,100,000 tons of soft coal and 2,100,000
tons of anthracite.
"Working time in the bituminous coal fields last week counted for ap-

proximately 5.5 days, and on that basis the rate of daily output was higher
than in preceding weeks. The indicated rate of production this week
assuming full-time operation, shows a further increase.
°The estimated cumulative production of bituminous coal this year to

Nov. 11 inclusive stands at 332,668,000 tons, which is 21,541.000 tons,
or 6% less than in the corresponding period of 1921: 137,385,000 tons, or
29% less than in 1920; 77,734,000 tons, or 19% less than in 1919: 177,534,000
tons, or 35% less than in 1918, and 143,856,000 tons, or 30% less than
in 1917.

Estimated United States Production in Net Tons.
 1922   1921 

Bituminous- Week. Cal. Yr. . to Date. Week. Cal.Yr.toDate.
Oct 28 10,683,000 311,923,000 10.956,000 336,290,000
Nov 4 10,668,000 322,591,000 9,327,000 345,617,000
Nov.11 10,076,000 332,668,000 8,592,000 354,209,000

Anthracite-
Oct. 28  1.804,000 35,019,000 1,751,000 76,840,000
Nov 4  1.839,000 36,858,000 1,689,000 78,567,000
Nov.11  1,863,000 38,845,000 1,350,000 79,917,000

Beehive Coke-
Oct. 28  237,000 5,591,000 102,000 4,496,000
Nov 4  215,000 5,806,000 116,000 4,612,000
Nov.11  245,000 6,051,000 103.000 4,715,000

•
' Oil Production. Prices, &c.

Bunker Fuel Price Reduced.-Tide Water Oil makes cut of 10c. a barrel
to $1 45. "Wall Street Journal" Nov. 23, p. 3.
Crude Oil Prices.-Prairie Oil & Gas Co. announces new schedule ranging

from 90c. to $1 80 a barrel, according to gravity. Sinclair Purchasing Co.
has met this scale. "Financial America" Nov. 22.
High Gravity Oil Price.-Standard Oil Co. classifies according to gravity

and prices range from $I 25 to $1 80 instead of former 31 25 flat price
per barrel. "Sun" Nov. 23, p. 28.

Gasoline Price Reduced.-Standard Oil Co. of N. J. reduced price in
Virginia from 1 to 2 cents a gallon, but tank wagon price in Richmond
remains 22 cents a gallon. "Wall Street Journal" Nov. 18, p. 1.

Czechoslovakia Cuts Oil Taxes Dec. 1.-Surtax on oil imports to be reduced
from 1 crown oar kilogram to 70 hellers. "Financial America" Nov. 21.

Crude Oil Production.-The American Petroleum Institute estimates
daily average gross crude oil production in the United States for the week
ended Nov. 18 as follows:
(In Barrels.) Nov. 18 '22. Nov. 11 '22. Nov. 4 '22. Nov. 19 '21.

Oklahoma   410,400 408,000 401,200 311,600
Kansas  87,800 87,700 87,950 94,950
North Texas  58,550 54,900 54,950 60,150
Central Taxes  133,100 135,400 137,500 140.850
North Louisiana & Ark_ 179.450 185,700 160,250 106,950
Gulf Coast  121,600 121,300 121,400 104.350
Eastern   117,000 116,500 116,000 118.500
Wyoming & Montana  87.400 85,900 85.950 56,800
California  450,000 445,000 450,000 300,000

Total  1,645,300 1,640,400 1,615,200 1,288.150

Prices, Wages and Other Trade Matters.
Commodity Prices.-Wholesale cash prices in New York reached the fol-

lowing high points during the week ended Nov. 23: Wheat, Nov. 18,
$1 47; lard. Nov. 23, 12.25c.; lead, Nov. 17, 18, 20 and 22, 7.37%c.;
tin, Nov. 20, 36.62Ac.; cotton, Nov. 17, 25.80c.

Price of Lead.-American Smelting & Refining Co. quotes 6.80c. for
Western and 7.10c. for Eastern delivery. "Financial America" Nov. 24.

Silver Metal Price Declines.-Reaches 63%c. an ounce. Year's low was
62%c. Domestic producers continue to sell to U. S. Mint at fixed price of
$1 per ounce. "Phila. News Bureau" Nov. 20, p. 1.

Sugar Price Advances.-The following companies advanced price 10 pts.
to 7.10 eta. a pound: American Sugar Refining Co., Edgar Sugar, Franklin
Sugar, McCahan Sugar, National Sugar Refining, Pennsylvania Sugar and
Warner Sugar Refining. Arbuckle Bros. advanced price 10 pts. to 7 ate.
Revere Sugar Refinery continued to quote 7 cts. a pound.
Radium Price Recedes.-Now $70,000 a gram, against former price of

$120,000, due to competition of Katauga mine (South Africa). "Wall St.
Journal" Nov. 21, p. 5.

Carpet & Rug Prices Advance.-Bigelow-Hartford Carpet Co. raise prices
on average of 5%. "Financial America" Nov. 22.
Muslin Priced Iligher.-B. B. & R. Knight advanced "Fruit of Loom"

1 cent a yard to 19Mc.' "Financial America" Nov. 21, p. 7.
Textile Situation.-(a) Amoskeag Mfg. Co.'s terms rejected; 99% voted

against re-employment terms. Fewer than 3,000 former employees are
said to have voted. 1,000 more looms were started in company's mills
where crowds applied for work Monday and Tuesday. "Boston News
Bureau" Nov. 22.
(b) Pacific Mills (Dover, N. H.) will reopen on 54-hour week, pre-strike

wa e scale.
c) Suncook Mills (N. R.) is operating about 2-3 capacity; Great Falls

Mfg. at 82%; Salmon Falls Mfg. at 54 hours per week and some over-time;
Nashua Mfg. at 85%.

Situation in New England Shoe Trade.-(a) H. K. Gardiner Co. leaves
Lynn, Mass., for Pittsfield, N. H. Free rent and free taxes prompted
change. Company employs 200. Boston "Financial News," Nov. 22, p. 3.
(b) Shoe Workers' Protective Union announce agreement with 80 firms

outside thoso composing Haverhill (Mass.) Shoe Mfrs.' Association, guar-
anteeing present prices, no cessation of work by labor troubles and arbi-
tration of disputes. Agreement holds until April 11923. Boston "Finan-
cial News" Nov. 16, P. 3.

Clothing Co. Gets Strike Injunction Against Picketing and Interference.-
Talbot Co. (Boston) wins fight against Amalgamated Clothing Workers'of
America. "Times" Nov. 23, p. 8.

Philadelphia Longshoremen Strike Ends.-Agree to 65 cents an hour and
nine hours a day. "Financial America" Nov. 20.

Philadelphia Bricklayers' Wage Agreement.-New wage $1 373i an hour,
or $11 for an 8-hour day. "Financial America" Nov. 20.

Building Trades' Deadlock in N. 1'. City.-Master Builders' Assn. votes
to lock out all union bricklayers unless those bricklayers' unions which have
struck return to work before the 27th. Union officials declare their men
will not return as long as independent helpers and laborers are employed.
"Times" Nov. 22, p. 1.
• Total Value of Manufactured Food Products in 1919 Was $13,391,914,000.
Department of Agriculture..
Canada Takes Over Maintenance and Repair of All National and Regional

Roads.-After 10 years' experience, during which the Government contrib-

uted up to 50% and more of cost and maintenance to each municipality,

it has now decided to extend the policy and discontinue taxation for road-
building purposes. Boston "Financial News" Nov. 23, p. 7.
Bonding of Taxi Cabs in New York for Safeguarding Public Upheld by

State Supreme Court.-"Times" Nov. 18,
Matters Covered in "Chronicle" Nov. 18.-(a) The late fiscal year's foreign

trade (editorial), p. 2201. (b) Spain denounces 1906 trade treaty with

U. S., p. 2207. (c) Offering of 31,000,000 5% St. Louis Joint StockiLand
Bank bonds, p. 2212. (d) Offering of $1,125,000 5% First Carolinas Joint
Stock Land Bank bonds, p. 2212.
(e) Eugene Meyer Jr., Managing Director of War Finance Corporation,

says W. F. C. Is unsuited to permanent structure of country-new financing
plans advocated, p. 2212. • •

(f) U. S. District Court of Appeals at New Orleans upholds collection of
checks at par, p. 2213, and contradistinction in decision by U. S. District
Court for Eastern Kentucky, p. 2214.
(g) Failure of Wassermann Bros. (brokers), 42 Broadway, New York

City, p. 2217.
(h) U. S. Shipping Board issues regulations to prevent transfer of vessels

to foreign registry to evade prohibition law, p. 2223.
(i) U. S. Tariff Commission on preferential transportation rates, p. 2227.
(j) Stocks of wool in U. S., p. 2227. (k) Egyptian cotton yield. p. 2228.
(1) American oil interests to be represented in Mesopotamia, p. 2228.
(m) Wage increase by Procter & Gamble-increase in profit-sharing

dividends of employees, p. 2228.
(n) Formation of American Tobacco Growers' Co-operative Exchange.

p. 2228. (o) Formation of cotton and tobacco co-operative associations, P.
2228. (p) Census report on cotton consumed and on hand, active spindles
and ex_ports and imports, p. 2229.
(g) Would have trained reserves as protection against coal strike, p. 2229.(r) New England's interest in a right solution of the coal problem, p. 2230.

(a) Bituminous coal operators reply to Federal Fact-Finding Commission
on scope of its investigations, p. 2230. (t) Coal crisis is over, says Julius
H. Barnes, President of U. S. Chamber of Commerce, p. 2231. (u) Use of
wood urged by State Conservation Commission to save coal stocks, p. 2231.
(v) To assess anthracite miners to help pay debts incurred during strike.
p. 2231.
(w) Acreage and production of tobacco, cotton and rice in U. S., p. 2237.

Acadia Mills.-New Officer.-
J. Earle l'arker has been elected Treasurer, succeeding Ernest N. Hood.-V. 115, p. 1431.

Adirondack Power & Light Co.-Bonds Auth.-Earns.
The New York P. S. Commission has authorized the company to issue

32,500,000 50-year 1st & Ref. 5s, dated Nov. 11922. It is expected that
an offering of the bonds will be made in the near future.
The gross operating revenue for Oct. 1922 was $506,799, an increase of

$11,534 over Sept. 1922, the largest previous month. Gross earnings for
the 12 months ended Oct. 31 1922 were $5,511,267 and the net income was
$716,825, or an increase of more than 87% ascompared with the 12 months
ended Oct. 311921. Net income for the 12 months ending Oct. 31 1922.
before deducting special amortization charges, was at the rate of 3.54%per Annum on the outstanding Common stock.-V. 115, p. 1944, 1635.

Aetna Life Insurance Co.-New President.-11111111
Morgan B. Brainard of Hartford, Conn., has been elected President of

this company, the Aetna Casualty & Surety Co. and the Automobile
Insurance Co. of Hartford to succeed the late Morgan G. Bulkeley.-V. 106.
p. 819.

• Albaugh-Dover Co.-Committee.-
Advices from Chicago state that a meeting of some of the larger creditors

was held recently for the purpose of considering the financial situation of the
company and appoonting a temporary committee to arrange for an audit
of the books and an analysis of the company's affairs, this committee to
later submit a definite plan to the creditors.
Members of the committee are E. W. Buck, A. E. George and E. M.

Wallgren.-V. 112, p. 2539, 1743.

Alliance Realty Co.-25% Stock Dividend.-
The directors on Nov. 20 declared a 25% stock dividend on the outstand-

ing $2,000,000 Capital stock, par $100, payable Dec. 15 to holders of record
Dec. . 5
The directors further declared from surplus and net earnings a cash divi-

dend of 2% on the outstanding Capital stock, payable Jan. 16 1923, to
holders of record Dec. 28.-V. 115, p. 1323, 311.

American Bosch Magneto Corp.-To Prosecute Case.-
The special War Frauds Grand Jury setting at Washington, D. C., on

Nov. 17 abandoned its investigation into the sale of the Bosch Magneto
Co. 'nit) report of Chief Justice Walter I. McCoy, states that "we, the
Grand Jurors of the United States, in and for the District of Columbia, do
find that a conspiracy existed in the case of the sale of the Bosch Magneto
Co., but the overt act or acts having been committed outside of the District
of Columbia, and therefore upon advice of the attorney representing the
Government the Grand Jury is compelled to cease its further investigation."
The sale of the Bosch Magneto Co. was handled by A. Mitchell Palmer

as Alien Property Custodian and Francis P. Garvan as Chief Investigator.
Otto Heins, former Pres. of the company, contends that the plant was sold
to Martin E. Kern and associates for about one-fourth its actual market
value.
It is stated that the Government will proceed at once to bring requisite)

action in the case in whatever jurisdiction the alleged conspiracy was com-
mitted.-V. 115, p. 2049, 1841.

American Hominy Co.-Readjustment Plan.-The pro-
tective committee (E. C. King, Chairman) for the 1st Mtge.
7% Serial Gold bonds announces that it has negotiated an
agreement for readjustment with the creditor banks and
with the company. The plan for readjustment will be
declared operative by the committee provided it is generally
approved by the bondholders and if declared operative will
become effective as of Jan. 1 1923. The committee says
in part: .
With the co-operation of the bondholders this plan can be put through

promptly without the expenses incident to a receivership and foreclosuresale and without any expense whatever to bondholders.
We believe that this plan protects the interests of the bondholders andwill prove a satisfactory adjustment for them. They are not called upon

to sacrifice any of their present security and will receive a substantial cash'
payment toward the reduction of the debt and all without expense to them.

Further, the plan assures the friendly co-operation of the creditor bankssince in their own interests as holders of a large unsecured funded debt wemay confidently expect them to supply the funds required for the company'scurrent operations provided the company's progress justifies their continuedconfidence.
Bondholders have the right within 30 days to withdraw their bondsupon the payment of their share of the expense of the committee to date.The bonds now undeposited amount to approximately 8700,000. If areceivership and a forced liquidation occurs this will be due to lack of

co-operation by the holders of these bonds. If the plan is not declaredoperative on or before April 1 1923, or is amended in a manner materiallyaffecting the rights of bondholders, you can withdraw bonds. However,with full co-operation on the part of the bondholders, we believe that the
proposed plan of adjustment can not only be declared effective but sub-
stantially carried through before that date.
The time for deposit of bonds will expire on Dec. 20 1922. Depositaries

are Bankers Trust Co., 14 Wall St., New York, and Merchants Loan &
Trust Co., Chicago.

Brief Outline of Readjustment Plan Dated Nov. 10 1922.
Among other things the plan provides: (1) A cash payment of 20% on

all bonds outstanding irrespective of maturity upon the payment of the
insurance moneys due by reason of the fire loss at Terre Haute. This
will reduce the amount secured by the mortgage from $2,500,000 to $2,-
000.000.
(2) The exchange of the remaining 80% of bonds outstanding for new

10-year 1st Mtge. 6% Gold bonds with the same security as the present
Issue, with provision that when the bonds mature or are called for payment
they will be paid at such a premium as will net the holders the same rate
of interest which the present bonds bear, viz., 7%.
The reason for this provision is to reduce the fixed charges as much as

possible during the next few years, and since the banks are agreeing under
a similar agreement to reduce the interest on their debt to be funded, which
amounts to approximately $1,250,000, to 5%, the total reduction in int.
charges will amount approximately to $32,500 per year, which will be a
substantial factor in assisting the company to rehabilitate itself. The
provisions of the present mortgage with respect to net quick assets will
be waived.
(3) The only cash or securities which may be surrendered to the company

to purchase new plant or equipment or to replace the loss by fire at TerreHaute and to restore production capacity will be such as may remain withthe trustee after payment of the 20% to bondholders, and this amountwill not exceed approximately $100,000. Any new plant or equipment

•
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that may be purchased through this expenditure 'will come under thellen
of the mortgage.
(4) Payment of the interest maturing on Jan. 1 1923 on the present issue

of bonds at the rate of 7%. This will necessitate the advancing of cash by
the banks which they are willing to do when and if the proposed plan
is declared operative.
(5) The creditor banks will fund into 5-year unsecured 5% debentures,

thus postponing payment of 1% of their interest, all but $5100,000 of their
present loans, which amount will be left as a current unsecured debt.
(6) Commencing on Jan. 1 1925 company will set aside annually 60%

of its net earnings in a sinking fund (providing the remaining 40% equals at
least $100,000): one-half of the sinking fund will be used to retire 1st Mtge.
bonds by call in the order of the present serial maturities. The other half
will be used to retire the debentures. •
(7) The voting control will be vested in three voting trustees, one of

whom will be the direct representative of the bondholders and another
approved by the bondholders' representative. The third will represent
the banks.—V. 115, p. 871, 185.

American International Corp.—Subsidiary Makes Settle-
ment With Colombian Debtor On Loan For Dock Construc-
tion, &c.—

Pres. Matthew C. Brust of G. Amsinck & Co., Inc., a subsidiary, says:
"G. Amsinck & Co., Inc., has made final settlement with the depart-

ment of El Valle del Cauca, Columbia, of the loan made by the company to
the department in 1919 and 1920 for the purpose of constructing a dock at
the Port of Buenaventura. The department has delivered to the company
$1,205,000 7% 10-year external sinking fund gold bonds. These bonds
have a lien on the revenues derived from liquor, tobacco and slaughter house
taxes, and machinery has been set up for the collection, deposit and remit-
tance of service funds to the Bankers Trust Co., New York, trustee of the
bonds.
"The revenues upon which the bonds are a lien, are about eight times the

annual requirements for bond service, and the bonds are additionally se-
cured by a mortgage on the dock. It is expected that the National Govern-
ment will shortly purchase this dock. The arrangement between G. Am-
sinck & Co., Inc., and the Department has been sanctioned by the National
Government of Colombia and the bonds bear the signature of the Colombian
minister to the United States on behalf of the department."
The "Boston News Bureau" Nov. 6 stated in brief: "G. Amsinck c% Co..

Inc., has cleared up its affairs so that collections and inventory problems
are now secondary, and extent of liquidation is indicated by the fact that
bills, notes and accounts payable, which in July 1920 were about $23,000,-
000, were at end of Sept. 1922 a little under $6,000,000, while receivables
were reduced from $26,300,000 to $10,000,000, the latter amount con-
sisting, in part, of current accounts not due and overdue accounts secured
by collateral. Inventories by close of September had been reduced to
$1,636,000 from $4,000.000 in July 1920.
"Export business of G. Amsinck & Co., Inc., while reduced in volume,

due to elimination of small orders, is steady and profitable, and practically
no credit losses have been suffered this year. 115, p. 1635.

American Lead Pencil Co.—Capital Increase.—
The company has filed notice at Albany, N. Y., of an increase in its capital

from $3,208,000 to $4,000,000.—V. 111, p. 2425.

American Multigraph Co.—Dividend Increased.—
The directors on Nov. 21 declared a quarterly dividend of 23.6% on

the Common stock, payable Dec. 1 to stock of record Nov. 21 This
makes 7% for the calendar year, the same as was paid in the calendar
year of 1921.
The directors also declared the usual quarterly dividend of 1,Yt % on

the Preferred stock payable Jan. 1 to stock of record Dec. 20.—V. 115, P.990.

Amer. National Insur. Co., Galveston, Tex.—Stk. Div.
A 100% stock dividend has been declared on the capital stock. The

capital was recently increased from $500,000 to $1,000,000.

American Railway Express Co.—Rate Hearings.—
Adjournment in the hearing on the company's application for higher

express rates, which began in Washington Nov. 20, has been taken untilApril 9.
The I.-S. C. Commission recently denied the petition of the company for

authority to establish increased inter-State express rates.—V. 115, p. 2049,
1944.

American Sales Book Co., Ltd.—Arrearges On Preferred
To Be Paid.—Initial Common Dividend Declared.—
The directors have declared a dividend of 1% % on the Preferred stock(clearing up arrears) payable Dec. 15 to holders of record Nov. 20.An initial dividend of 8% has been declared on the Common stock, par

$20, Payable Jan. 15 to holders of record Dec. 15.—V. 115, p. 762.

American Screw Co.-50% Stock Div. Proposed.—
The stockholders will vote Dec. 1 on increasing the outstanding capital

stock from $3,000,000 to $4,500,000 by the payment of a 50% stock divi-
dend. The company has an authorized issue of $6,250,000 capital stock,
par $100.—V. 113, p. 2831. •
American Telephone & Telegraph Co.—Listing.—
The Phila. Stock Exchange on Nov. 18 listed $39,105,700 additional Cap-ital stock, issued $50,700 in exchange for $51,100 Cony. 4345, due 1933;

$113,500 in exchange for $113,500 7-Year 6% Cony, bonds, due 1925;
$729,100, being part of 100,000 shares to be issued to employees, and $38.-
212,400, being part of 1,189,152 shares offered under circular letter dated
Aug. 24 1922, making the total amount of said stock listed at Nov. 18
$695,317,100, and reducing the amount of Cony. 43is listed to $7,297,500,
and the amount of Cony. 65. to $14,444,700.—V. 115, p. 2270, 2161.

American Type Pounders Co.—Pref. Stock Offered.—
Frederic H. Hatch & Co., New York, are offering at par
(flat) $439,400 % Cumulative Pref. stock, being the balance
of the authorized issue of $3 000 000. A circular shows:

Pref. stock subject to call at 105 and div. after 3 years from the issue
thereof on 30 days' notice. Has equal voting power with the Common stock.
Purpose.—Proceeds will be used to provide working capital.
Company.—Incorp. in New Jersey in 1892 and acquired the leading type

foundries of the United States. Its largest manufacturing plant is located
in Jersey City, N. J. and is the largest typefounding plant in the world.
Company has 27 distributing branches in the leading cities in the United

States. Also has agencies in the leading cities of foreign countries. In.
addition to the manufacture and sales of type company is the largest manu-
facturer and dealer in printers' machinery, materials and supplies in the
world. Also owns and manufactures the Kelly 'printing press.
Earnings.—Net profits for the fiscal year ending Aug. 31 1922, after

deducting all expenses, including interest, depreciation and taxes, amounted
to $855,218, over 4 times the amount required to pay the dividend on the
entire authorized issue of Preferred stock, including this offering. Net
profits for the last 5 years applicable to dlvs. have averaged $682,236 per
annum, or about 33.i times the amount required on the total authorized
issue of Preferred stock. See annual report in V. 115, p. 2043.

Ames Holden McCready Co., Ltd.—Plan Completed.—
A Montreal dispatch Nov. 17 states that the final details in connection

With the reorganization plan has been completed, and that the new organiza-
tion, which will be known as Ames-Holden-McCready, Ltd., will start
operations with a clean sheet and with new cash capital to the extent of
approximately $1,000,000.

Final arrangements have been made at the Royal Trust Co., for the re-
lease of the company from its guarantee of the Ames-Holden Tire bonds and
the release of the Common stock holding in the Tire Co. by the parent com-
pany. Checks amounting to over $250,000 were also sent out by D. Lorne
McGibbon to creditors of Ames-Holden-McCready. This represents 40
cents on the dollar to creditors who preferred to take settlement upon that
basis in cash, rather than have their claims paid in Preferred stock of the
reorganized company, as provided for under the reorganization plan.
Ames-Holden Felt Co., Ltd., producing felt footwear and all kinds of felt

for industrial purposes, has been merged with the new company.
Ames-Holden Tire Co., Ltd., will remain as a separate organization.—

V. 115, p. 1102,1213.

Armour & Co.—Seeks Packers' Merger Data.—
Senator La Follette, of Wisconsin, has introduced a resolution in the

Senate calling on Secretary Wallace, who is expected shortly to render an
opinion as to the legality of the proposed merger of the Armour and Morris
packing firms, to submit to the Senate all information the Department of
Agriculture has relative to the proposal, as well as any recommendations
he may make. The resolution went over for future discussion.—V. 115,
P. 2270, 2049.

Arnold Constable & Co., N. Y.—Transfer Agent.—
The Metropolitan Trust Co. has been appointed transfer agent of 750,000

shares of capital stock, no par value, and also has been named as depositary
under voting trust agreement for the deposit of such stock.—V. 115,
p. 2161, 1734.

Associated Gas & Electric Co.—Preferred Dividend.—
A dividend of 88 cents per share has been declared on the 6% Cumul.

Pref. stock, par $100, payable Dec. 30 to holders of record Dec. 15. On
Sept. 30 last, a dividend of 87 cents a share was paid, as compared with 88
cents a share in July last, when dividends were resumed.—V. 115, p. 311, 77.

Austin Nichols At- Co., Inc., N. Y.—Sales. &c.—
President C. W. Patterson says:
"Operations of our wholesale grocery houses for the first nine months

ended Oct. 31, as compared with the corresponding period of last year, show
an increase in sales of 707. Net profits for the period are substantially
in excess of Preferred dividend requirement for the entire year. This being
exclusive of the earnings of our canning operations, which are determined
yearly, and as the succeeding three months are usually most active and
profitable, we look forward for a very satisfactory showing for the year.-
114, p. 2363.

Avery Co., Chicago.—Refinancing Plan.—A refinancing
plan has been announced to provide for immediate financial
requirements and to carry the company through the 1923
manufacturing season.
The plan provides for the sale of $1,740,000 10-Year 807 Debentures

subordinated to all other debt, which will be taken by A. C. Becker & Co.
and First Trust & Savings Bank, Chicago, together with other banks
holding the company's paper. Such creditors will accept the debentures
to the extent of 50% of debt held.
The company will also offer to stockhloders rights to subscribe at $5 a

share for 51,808 shares of no par value Common stock. Any of the stock
not taken by shareholders will be delivered to A. G. Becker & Co. and the
First Trust & Savings Bank under an option to buy it at $5 a share at any
time within five years.
Of the total amount of stock taken under option, the bankers will reserve

25% to be assigned at their discretion to any one connected with the com-
pany and will hold the remaining 75% for assignment to or in trust for the
buyers of the junior securities.
The above plan is expected to relieve the company of 'pressing financial

problems for the next year, during which time it is believed that the present
inventory of about $5,000,000 can be materially reduced and the proceeds
applied to the reduction of indebtedness.

Pres. J. B. Bartholomew in a letter to stockholders says:
The last few years have been years of great depression in the agricultural •

implement business owing to the fact that the price of farm products

has been low and the buying power of the farmer greatly curtailed. The
depression in the agricultural implement business has 'peen particularly

severe in the heavier lines such as tractors and power farming machinery,
which constitute the main part of the company's business.
The company in the latter part of 1920 sold $3,000,000 10-Year gold

notes, the proceeds of which were then estimated to be sufficient to carry

the company through to a time when the demand for its products would
have recovered. The depression in the industry, and particularly in the
heavy machinery lines, has continued longer than any one anticipated,
although signs are now multiplying of an increased demand for heavy
agricultural machinery and, on the basis of orders and inquiries, our sales
force anticipate a very much better business for the year 1923 than we had

e under the note agreement and the company's bankers insist
duTrihneg t1r9es2t2e.

that new moneY, not burdening the company with a fixed interest charge;
be put into the business. A mere extension of the present indebtedness

will not do, as the company must have new money to go through next year's

matter up with the two houses which underwrote the
season.The

have investigated the company's situation, its7:Tynhu ae arcgo officersldng notes.t osak 

financial needs, the quality of its products and its prospects for the future.
They are convinced that at bottom the company is sound, that its products

are competitively equal or superior to those of its competitors, and, if its
finances are now put on a sound footing, that as soon as the demand for

heavy agricultural machinery comes back it will get its share of business and

again show satisfactory earnings. They state that the heavy business of

other agricultural implement companies suffered as much as that of the

company in the last two years.—V. 115, P. 2270.

Baldwin Locomotive Works.—Equipment Orders.—
The company has received an order for 50 locomotives from the 

Chicago

Milwaukee & St. Paul Ry. See also V. 115, p. 2270, 2161.

Barnsdall Corp.—Baku Oil Agreement.—
The contract between the Sovi

et Government and the International

Barnsdall Corp. for the development of the Ba
ku oil fields of Russia, has

been executed and the 
company will now proceed to send an engineering

force, oil operating executives and 
oil equipment into the field. See also

V. 115, p. 1491, 1735, 2050.

Bates Mfg. Co., Boston.—Stock Increase, &c.—
The stockholders on Nov. 21 

voted to increase the authorized capital

stock from $2,000,000 
(outstanding $1,800,000) to $2,700,000, par $100.

It is expected that the 
directors will shortly declare a 50% stock dividend.

It is announced that 
the company will erect a new mill in Lewiston,

Me., in 1923.—V. 115, p. 2161, 
1536.

Berkshire Cotton Mfg. Co.—Bal. Sheet Sept. 30.—
Assets—

19
1922. 19204r

Real estate 
."1

$723,672 $664,447 $650,359
1,840,729 1,711,960 1,643,750

process.- 1,672582:334155 11:34925016571 31:249647:3 95661
an 

stock 
 n 

Mdse., emraYtaernidal 
equipmentd

Cash and debts receivable 
Investments  1,266,562 1,214,239

Total 
Liabilities—

Capital stock 
Surplus 

Total
—v. 106, P. 926.

Bell Telephone Co. of Canada.—Stockholders' Righ
ts.—

Each stockholder of record 
Nov. 30 will be entitled to subscribe on or

before Dec. 20 for new 
stock at par ($100) in the proportion of one share

of such new stock for 
each 5 shares of stock then he d. Subscriptions must

be made at the office of 
the Royal Trust Co. (transfer agent), 105 St. James

St , Montreal, in 
Canadian funds to W. G. Slack, Treasurer, 118 Notre

Damea) 
Payment 

inWe enstt n 
full 
Montreal,100r en  e

follows:n.2 1923. In such case the stock will

rank for dividend Jan. 1 
1923 and certificates will be delivered as soon

thereafter asentthieny 
four 

bineetparlehnparenedte; eofr or,
per share. Int. at the rate of

6% per ann. will be 
allowed on the first three installment payments from

their respective dates to Sept. 
30 1923 and credited to the thstallment due

Oct. 1 1923.
The net payments, as 

follows, must be made on or before the dates shown:

$25 per share on Jan. 2 
1923; $25 April 2 1923; $25 July 2 1923, and,322 75

Oct. 1 1923.
President L. B. McFarlane, 

Montreal, Nov. 17, says: "The continued

and insistent demand for new 
telephone service throughout the territory

In which we operate calls for 
additional capital to provide necessary plant

and equipment. Additions thus made to our property, as soon as operative,

will bring in their quota of profitable 
revenue and increase the value of the

telephone to all users. Since the beginning of this year we have made a no
•

$6,511,623 $6,406,464 $7,056,426

$2,500,000 $2.500,000 $2,500,000
4,011,623 3,906,464 4,556,426

  $6,511,623 $6,406,464 $7,056,426

•
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gain of 25,766 subscribers' stations, the placing of which, together with the
additional plant for needful switching caipacity, will practically exhaust the
proceeds of the last issue of shares. Notwithstanding the extraordinary
and ceaseless efforts of our organization to meet the unprecedented demand
for telephones, we have approximately 25,000 deferred orders awaiting
completion."

Earnings Period from Jan. 1 1922 to Oct. 31 1922.
Telephone revenue $16,479,463 [Deduct interest  $861,044
Telephone expenses  13,446,395 Balance avail, for divs__ 2,393,924
Net telephone earnings  3,033,068 J Dividends (paid and ac-Sundry net earnings_   221,899 crued to Oct. 31 1922) 2,030,093
Total net earnings  3,254,968 Balance  363,830
-V. 114, p. 1894, 1769.

Bingham Mines Co.-Earnings, &c.--
Net profits for the first 10 months of this year (October estimated),

including Eagle & Blue Bell (in which the company holds a 97% stock
Interest) are $251,139, 'before depletion and depreciation charges. The
company is reported to be in an excellent financial condition, with cash
and receivables on Oct. 31 of approximately $190,000, after providing for
all current expenses, including taxes.-V. 111, p. 1952.

Blayney-Murphy Co., Denver, Colo.-Bonds Offered.-
The bankers named below are offering at 99 and int, to yield
over 6%, $500,000 1st (Closed) Mtge. 6% serial gold bonds.

Bankers Making Offering.-International Trust Co., Bosworth, Chanute,
& Co., Van Riper, Day & Co., Bankers Trust Co., and Boettcher, Porter& Co., Denver. Colo.
Dated Nov. 1 1922. Due annually Nov. 1 1925 to Nov. 11937. Interest

(M. & N.) payable at International Trust Co., Denver, trustee, or CentralUnion Trust Co., New York. Denom. $1,000 and $500 (C). Red. allor part at 105 and interest on first day of any month after 60 days' notice.Normal Federal income tax not in excess of 2% assumed by company_._Guaranty.-Principal and interest guaranteed by endorsement by W. N.W. Blayney and Joseph P. Murphy.
Data from Letter of Pres. W. N. W. Blayney, Denver, Oct. 23 1922

Business .-The Coffin Packing & Provision Co. is changing its name toThe Blayney-Murphy Co. This company was incorporated in 1904.From a small beginning it has become one of the most important meatpacking concerns in the Rocky Mountain region. Main office and packingplant located in Denver, with distribution branches located in Denver,
Pueblo, Glenwood Springs and Grand Junction.

Purpose.-To partly finance the construction of a new packing plant
to be immediately erected in Denver.

Sales.-Business has grown steadily each year, as shown by its sales.
which have increased from approximately $80,000 in 1905 to $3.392,000In 1921. The steady progress is indicated by the following statistics:
Year- 1917. 1918. 1919. 1920. 1921.

Cattle killed.. _ __ 14,381 14,931 17,362 19,245 19,850
Hogs killed  28,211 29,895 34,483 46,251 47,287
Sales $2,270,942 $2,790,523 $3,347,107 $4.118,257 $3,392,088

Capitalization Authorized and Outstanding After Present Financing.
First Mortgage 6% bonds (closed issue) $500,000
Canital stock    .500,000

Earnings.-Net earnings applicable to interest on 1st Mtge. bonds (after
depreciation) are as follows: For fiscal year ended Nov. 1 1920, $138.817;1921, $187,538: 11 months to Oct. 11922, $160,493. Maximum interest
charges on 1st Mtge. bonds amount to only430,000 per annum.

Balance Sheet Oct. 1 1922 (After Giving Effect to This Issue).
Assets- Liabilities-

Cash  $46,961 Bills payable  $99,061Bills & accts. receivable__ 151,084 Accounts payable  20,006
Inventories  209.396 First Mortgage bonds_ _ _ _ 500,000Life insurance  60,101 Reserves  42,805Fixed assets  735,299 Capital stock  250,000Prepaid & deferred items_ 40.565 Surplus  331,536

Total_ $1,243,408 Total

•

$1,243,408

The new officers are: W. M. Wright, Chairman; Warren Wright,Presi-
dent; K. K. Bell, Vice-Pies. & Gen. Mgr.; J. L. Gallagher and T. J. Bryan,
both Vice-Presidents; E. D. Doty, Secretary; E. E. Barnes, Treasurer.

Cambridge (Mass.) Gas Light Co.-To Pay Notes.-
The $300,000 6% notes due Dec. 1 will be paid off at office of First Na-tional Bank, Boston, Mass. In connection with this payment the com-pany has issued $140,000 capital stock, which was offered for subscriptionto stockholders at $170 per share. See V. 115, p. 1842.

Booth Fisheries Co.-Status, &c.- •
President K. L. Ames is quoted as saying: "For the first time in 2% yearsrcan say that at present our inventories are all cleaned up and present in-ventories are below the amount we would like to have them in the currentmarket for our merchandise. We are making money on everything we selland it is now just a question of a few weeks in getting our organization andentire business going on the old profitable normal basis. We, of course,have not sufficient working capital to fully handle our business, but thisshould be remembered as we sell our new securities."-V. 115. n. 15116.

Borne, Scrymser Co.-Stock Increased.-
The stockholders on Nov. 22 voted to increase the capital stock from$200,000 to $1,000,000, par $100. The directors at an early date proposeto declare a stock dividend of 400%, thereby distributing to stockholdersthe entire amount of the increase. See also V. 115, p. 2162, 1945. •

Bronx Gas & Electric Co.-$1 Gas Rate Confiscatory.-
G. V. S. Williams. as referee, recently filed a report in the New York

Supreme Court sustaining the contention of the company that the $1 statu-
tory rate is confiscatory. The company has charged a rate of $1 50 per
1,000 cu. ft. since Aug. 1919.
The New York Public Service Commission has directed the company to

construct and establish a secondary system to connect with its present
lines and supnly electric service to property owners in adjacent thorough-
fares in the Bronx. Service is to be supplied not later than Dec. 31.-
V. 113, p. 964.

lop Buckeye Pipe Line Co.-Extra Cash Div. of 50%.-
An extra cash dividend of 50% has been declared on the out-
standing $10,000,000 Capital stock,- par $50, payable Dec.
30 to holders of record Nov. 29. Dividend record (Since
1912) follows:
• '12. '13. '14. '15. '16. '17. '18. '19-'21. x'22.Regular (%)  40 40 28 16 16 16 16 16 y'ly 16Extra (in cash)  

-- 
_ __ 3 2   54x Includes dividends payable Dec. 15 and Dec. 30. Compare V. 115,p. 2162, 440.

Buffalo (N. Y.) Insurance Co.-Stock Increase.-
The stockholders will vote shortly on increasing the authorized capitalstock from $400,000 to $1,000,000. If the increase is authorized, it is theintention to declare a 1507,, stock dividend"

-Caddo Central Oirife-ReTining Co.-Earnings, &c.-
The company reports for the 10 months ended Oct. 31 last, net operating

Income, before allowing for inventory adjustments, and before deductions
for depreciation and depletion, or provision for abandoned leases, of
$393.892; inventory adjustments resulting from the various price cuts-
chiefly in July and August-were 3142.842, leating a balance of net
operating income after taxes and all interest charges of $251,050.
The balance sheet, as of Oct. 31 last, shows current quick assets of

$813,902, and total current liabilities, including accounts payable of
$119,100 and accrued interest on bonds of $118,494 leaving a net working
capital of $576,310.
On Sept. 1 the corporation paid off $135,000 car trust notes out of

Current earnings.-V. 115, P. 1735, 991.

California-Oregon Power Co.-To Erect Plants.-
The company has applied for permission to erect three hudro-electric

power plants, with capacities of 9,000 to 15,000 and 20,400 h. p., re-
spectively, in the vicinity of Bradley Falls and Ireland Falls, Ore.-V.
115, p. 1842, 1637.

Calumet Baking Powder Co., Chicago.-Reorganization.
The company states that in its reorganization the $6,000.000 Pref. and

$2,500,000 Common stock, par $10, was all subscribed before being issued.
The issuance of some of the Preferred stock was to retire some of the stock-holders.
The company also states that it is in strong financial condition, havingbeen in business about 35 years, manufacturing only one article-CalumetBaking Powder.

Campbell Soup Co.-New Financing.-
Goldman, Sachs & Co. and Lehman Brothers have acquired the Pre-ferred stock of the company and expect to announce in a few days whensubscriptions for the stock will be accepted.The company was incorporated Nov. 23 1922 in New Jersey,
Cannon Mfg. Co., Kannapolis, N. C.-200% Stock Div.
The stockholders have voted (a) 'to increase the authorized capital stockfrom $5.000.000 ($3,500,000 outstanding) to $10.500,000, par $100, and(b) to reduce the par valpe from $100 to $10 a share. The stock new willbe distributed as a 200% stock dividend on Dec. 4. With this stock dis-tribution, each holder a one share of $100 stock will receive in exchange

30 shares of now $10 par stock.

Carson Hill Gold Mining Co.-Quarterly Report.-
Earnings for Quarter Ending Sept. 30 1922.

Profit before depletion and depreciation and Federal taxes  $79,976Deduct exploration and development exp. on abandoned properties 10,355
Net profit before charges  $69,620Total net profit 9 months ended Sept. 30 1922 $208,917The sinking fund requirements for the third quarter were $30,000.-V. 115, p. 1214, 873.

Casey Hedges Co., Chattanooga, Tenn.-Stock Div.-
The directors have declared a 20% stock aividend. The stockholdersrecently voted to increase the Common stock from $450,000 to $600.000.par 3100.-V. 105, p. 1312.

Central Warehouse & Refrigeration Co.-Injunction
Against Liquidating Dividends.-Claude Ashbrook, Cin-
cinnati, writing to the "Chronicle" Nov. 17 states that the
facts regarding the injunction against the payment of the
liquidating dividends by the company are as follows:
The Cincinnati Abattoir Co., which went into the hands of the receiveron May 4 1922, is the owner a the Common stock of the C. W. & R. Co.Working capital was provided by the sale of Class "A" or Preferred stockto approximately 900 investors, most of whom are residents of Cincinnati.This working capital consisting of $1,000,000 was loaned by the C. W.to the Abattoir and secured by green meats stored in the C. W. in processof curing for account of the Abattoir company, which latter company paidthe C. W. interest monthly on these secured loans.Warehouse receipts were not issued, but the C. W. directors at theirmonthly meetings invariably had a report of different meats in its posses-sion as collateral.
Following the appointment of a receiver certain creditors raised thequestion as to the ownership of the meats, which claim the C. W. directorson advice of counsel refused to consider. The receiver of the Abattoirconsented to the sale of such meats by the Central Warehouse, the proceedsfrom which were credited to the open account of the Abattoir companyfrom time to time as meats were sold
A stockholders' committee representing Class "A" stockholders of theC. W. was organized for protection of Class "A" stockholders, and thesegentlemen together with the directors of the C. W. decided to distributethe proceeds from the sale of the meat amounting to $400,000 as a 40%liquidating dividend to Class "A" stockholders.The Abattoir receiver had not made any move to enjoin the directorsfrom such distribution of assets, but anticipating that he might do so, thestockholders' protective committee made a mandatory demand in writingupon the C. W. directors, that the 40% liquidating dividend be paid toClass "A" stockholders.
These dividend checks were, therefore, issued and certified by the FirstNational Bank of Cincinnati and were intended for distribution amongthe 900 Class "A" stockholders. The certified checks were then deliveredto the Citizens National Bank of Cincinnati, which institution acted asdepositary for the Class "A" stock. The citizens National Bank succeededin distributing about one-half ot the $400,000 as stockholders presentedtheir certificates of deposit for indorsement of the payment.At this juncture the Abattoir receiver obtained a temporary injunctionfrom the Probate Court enjoining the First National Bank from the paymentof its certified checks and also enjoining the Citizens National Bank fromdistributing any additional checks to stockholders. This precipitated acurious and almost an unprecedented situation in local bank circles.It was found that the Citizens National Bank had delivered to stock-holders certified checks amounting to $187,000, of which somewhat inexcess of $100.000 had previously been paid, leaving a balance, or roughly,$87,000 of certified checks held by fortunate stockholders and local bankswhich had taken them for deposit.
Incidentally, on the day of the injunction the Fiqt National Bank wascompelled to dishonor its own certified checks by refusing payment throughthe clearing house, or on presentation at bank.
A week later the injunction so far as the checks previously delivered bythe Citizens National Bank and in the hands of the public, was raised,but that part of the temporary injunction enjoining the Citizens NationalBank from proceeding to distribute certified checks aggregating $213,000is still in force.
The C. W. & R. Co. is a Delaware corporation and the injunction suitwas this week transferred to the United States District Court. Thequestion to be determined, of course, is the right of the C. W. to sell themeats held by it as collateral and distribute the proceeds in liquidation toits stockholders.
Stockholders' Committee.-The Stockholders' Committee of the C. W.comprises the following: Thos. Allen, Col. Paul A. Milliken, Frank A.Rothier, John Mueller, August Henkel.-V. 115, p. 2050, 2271.
Chino Copper Co.-44th Quarterly Report.-The report, covering the quarter ending Sept. 30 1922, says:Production.-The gross production of copper contained in concentratesfrom mill operations, as also the net copper produced, after smelter deduc-tions, is shown as follows:
Third Quarter- Av.Mthly.

July. August. Sept. Totals. Produen.Gross pounds 2,758,610 3,443,240 3,390,086 9,591,936 3,197,312Net pounds 2,646,368 3,302,402 3,259,505 9,208,275 3,069.425
Av. Mthly.Second Quarter- April. May. June. Totals. Produen.Gross pounds 1,180,016 1,730,484 3,987,530 6,898,030 2,299.343Net pounds 1,140,979 1,670,684 3,840,511 6,652,174 2,217,391The total amount of dry ore treated by the mill for the 92 days operatedduring the third quarter was 498,926 tons, or an average of 5.423 tons peroperating day, the average grade being 1.49% copper, as compared to1.55% copper for the second quarter.

There was produced a total of 24,225 dry tons of concentrates, averaging19.80% copper, equivalent to a recovery of 19.23 lbs. of copper per dryton of ore treated, as compared with 13,568 dry tons or an average grade of25.42% copper and a recovery of 21.22 lbs. per dry ton of ore treated duringthe second quarter.
Financial Results 1922- 3d Quar. 2d Quar.

Operating loss  $48,427 $43,222Shutdown,. &c., non-operating expenses  45,206 129,389

Total  $93,633 $172,611Miscellaneous income, including precious metals 46,311 46,480

Loss for quarter  $47,323 $126,131The above figures are based on an average of 13.83 cents per pound forcopper, as compared with 13.06 cents per pound for the quarter endedJune 30.
There was removed by steam shovels at Santa Rita a total of 682,635Cu. yds., or an average of 227,545 Cu. yds. per month, as compared to atotal of 361,631 Cu. yds.

' 
or an average of 129,544 cu. yds. per month forthe second quarter. Of the total material removed, 388,544 cu. yds. wasstripping, the remainder being equal to 601,585 tons of ore of an averagegrade, according to mine sampling and assaying, of 1.405% copper. The

•
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difference between- the tons of oramined and the tons of ore milled is

accounted for by low-grade,oxiclized ore sent to storage.—V. 115, P. 992.

Century Ribbon Mills, Inc.—New Financing.-
3. W. Seligman & Co. and Hayden, Stone & Co., New York, will

shortly offer $2,000,000 7% Cumul. Preferred stock and 35,000 shares
no par value, Common stock. The Issues are to be offered separately.
The company is to be incorporated to take over the business of Earnest
& Herman Levy, who have been established for over 40 years, and who
are now one of the largest manufacturers of ribbon in the United States.

Choate Oil Corp.—Forms Syndicate to Buy Property.—
The holders of the 3-year 7% Sinking Fund Cony, gold bonds and the

5-year 8% Sinking Fund Cony, gold notes are in receipt of a letter dated
Nov. 17 from their respective comtnittees informing them of the present
situation, summarized briefly as follows:
The Committees exhausted every means to merge the corporation with

other oil properties, believing that if this' couldbe done it would probably
be the best solution of the Choate problem but nothing along these lines
could be accomplished. •
The court had set Nov. 25 1922 as the date of final sale of the assets and

the following plan is recommended as the only one that affords an oppor-
tunity of protecting the interests of the bond and noteholders at the sale.
It is believed that if the property can be purchased at the receiver's sale

for about $250,000 a profit can be made on the transaction and the only way•
to raise the money is to give every bondholder and noteholder an oppor-
tunity to join a syndicate, which syndicate upon receipt of sufficient funds,
may purchase the property. The bondholders and noteholders who sub-
scribe, it is believed, will not only get back their contributions made for this
purpose, but, in addtion, may receive some re-payment upon their original
investment. If an insufficient fund is raised to purchase the property,
subscriptions will be returned without any expenses.
The West End Trust Co., Philadelphia, Pa., has consented to act as

depository for this fund and the committees request that subscriptions be
made at the earliest possible moment.
A group of stockholders is being formed for a similar purpose and it may

develop that this Syndicate and the stockholders group may combine, if
it is necessary to do so, to protect the property from an outside bidder.
The Committees are: (1) For the notes: George C. Priestly, Chairman'

Ellis Jackson, Charles E. Wolbert. Herbert W. Goodall, with W. W. Dela-
mater, Sec., and Roberts, Montgomery & McKeehan, Counsel. (2) For
the bonds: Benjamin West Frazier. Chairman* W. W. Watson, Jr., W. W.
Hepburn.—V. 115, p. 2271, 2162.

Cincinnati & Suburban Bell Telephone Co.—Rights.—
Each stockholder of record Nov. 25 [not Nov. 20] will be entitled to sub-

scribe at par ($50) for new stock in the proportion of one share of new stock
for each 10 shares of stock then held. The right to subsctibo will expire
on Jan. 4 1923. Subscriptions in full must be made to R. C. Hall, Treas.,
225 E. Fourth St., Cincinnati, 0.—V. 115, p. 2162.

City Investing Co.—Tenders.—
The Equitable Trust 

Co., 
37 Wall St., N. Y. City, will until Dec. 21

receive bids for the sale to it of 1,000 shares of Pref. stock at not exceeding
$100 per share.—V. 113, p. 2083.

Cleveland 'Union Stock Yards Co.—Declares 60% Stock
Dividend and Special Cash Dividend of 20%.—
The directors have declared the following dividends: (1) A 60% stock

dividend payable Dec. 12 to holders of record Dec. 12; (2) a special cash
dividend of 20%, payable Dec. 23 to holders of record Dec. 2; (3) the
regular quarterly cash dividend of 2%, payable Jan. 1 to holders of record
Dec. 20.

Capital stock outstanding (at last accounts), $1,250,000; par, $100.—
V. 106, p. 819.

Colorado Fuel tic Iron Co.—Earnings.--
The company reports for the third quarter of 1922 net earnings of $890,-

563, against $138,907 in the same quarter of 1921. Receipts totaled
$7.266964, against $5,569,147 in 1921, and after fixed charges, interest and
depreciation, a deficit of $131,462 was reported as against $810,868 in the
same quarter of 1921.—V. 115, p. 649, 441.

Commercial Investment Trust Inc., N. Y.—Capital Inc.
The stockholders will vote Dec. 6 on increasing the authorized capital

stock from $4,000,000 to $6,000,000, 
W. 

$100.
Henry Ittleson is President and F. W. Collins is Secretary.

Commonwealth Edison Co., Chicago.—Output.--
Output of electrical energy for the 10 months ending Oct. 31 1922 was

1,794,310,544 k.w. hours. This compares with 1,928,271,940 k.w. hours
for blab entire year of 1921.

Company's Electrical Output by Months in 1922 (in km. hours.).
January_ __A92,093,815 May 170,776,825 August 175,484,951
February_ --172,876,430!June 170,726,897 September _181,835,925
March 187,996,474 July 173,338,280 October ___ _198,683,646
April 170,497,3011 I
The company's customers on Oct. 1 numbered approximately 5g5,000,

a gain of around 50,000 for the 10-months period.—V. 115, p. 2271.

Commonwealth i Water & Light Co.—Notes Called.—
All of the outstanding Coll. Trust short term gold notes, 3d series, dated

June 1 1920
'
 and 15-year Coll. gold notes, series "B," dated Dec. 1 1920 have

been called for payment Dec. 1 at 102% and int. and 110 and int, respec-
tively, at the Farmers' Loan & Trust Co., 22 William St., N. Y. City.
—V. 111, p. 2427.

Consolidated Copper Mines Co.—Offer to Giroux.—
The company has made an offer, good until Dec. 15 1922, for the pur-

chase of the remainder of the Giroux Consolidated stock not already owned
by the Copper Mines Co., in the ratio of one share of Coppermines stock
for 6 of th.e Giroux. Of the 1,500,000 shares of stock (par $5) of the
Giroux, Coppermines owns approximately 99%, or about 1,485,000 shares
thus there are only about 15,000 shares of the Giroux in the hands of
the public. The offer places a value of 60 cents a share on the Giroux
ttock.—V. 115, P. 1735.

Consumers Power Co., Jackson, Mich.—Acquisition.—
Tho company has purchased the property of the Caro Light & Power

Co.—V. 115, p. 2051.

Continental Gas & Electric Corp.—Acquisition.—
Pres. Rufus E. Lee has announced that the company has closed a contract

with the Cities Service Co. for the purchase of the Lincoln Gas & Electric
Light Co. of Lincoln, Nob. (V. 105, p. 2002). which is owned and controlled
by the Cities Service Co. The price paid for th

e property was not made
public. Recently the Continental company acquired control of the Union
Power & Light Co., operating in Nebraska and So.

 Dak.—V. 115, p. 2051.

Converse Rubber Shoe Co., Malden, Mass.—Dividend.
The directors on Nov. 13 declared a full

 year's dividend on the outstand-
ing $9,549,500 Preferred stock, to be paid from

 the earnings which have

already accrued to the company.
Edward J. Aylward (Vice-President of

 Pearsons-Taft Co.. Chicago, the

company's bankers) was elected a dire
ctor.—V. 114, p. 2829.

Coin Products Refining Co.—Complaint Filed by Federal

Trade Commission—Chairman Bedford Replies.—

Declaring that the company "makes the 
market," and through the

medium of guarantees against price, declines in 
table syrups has eliminated

the competition of smaller companies, the 
Federal Trade Commission an-

nounced Nov. 19 that it had issued a formal c
omplaint against the company,

requiring an answer in thirty days, after which a
 date for a hearing .will be

fixed.
In an extended statement the Commission exp

lains that through the

operation of the price' guarantee system the company has 
been able to force

other competitors to lose their customers through lack of 
comparable re-

sources. The Commission stated that it had made a 
preliminary inquiry

upon the subject of decline in price at the instance of 
members of the

corn products industry, who believed this to be unfair 
competition. The

Made Board statement says in part:
"The company manufactures and sells both glucose and table 

syrups.

Among the competitors are a number of manufacturers known in the 
trade

as syrup mixers, who make syrups but do not manufacture glucose, pur-

chasing their requirements of glucose from the Corn Products Co., and com-
peting only in the sale of table syrups. This is important in view of the
fact that guarantee against decline in price is given by the company on
table syrups, a competitive product, but not on glucose, with respect to
which there is no competition between the syrup mixing firms and the
Corn Products Refining Co.
By reason of a dominant position in the industry, arising from financial

strength and plant capacity, the company is alleged to "make the market"

on glucose and table syrups and that its competitors of necessity must

follow its prices. The company, the complaint recites, has a Capital

stock of $80,000,000 and grinds 22,500,000 bushels of maize per annum,

which is over one-half of the combined capacity of all glucose manufacturers
In the United States. Its total maize grinding capacity is 45,000,000
bushels per annum. Its nearest competitor grinds 9,000,000 bushels of
maize per year. As to the actual production of glucose, the company

frequently produces a greater quantity per annum than all other producers
in the aggregate. As to table syrup sold, the company manufactures and
markets a much greater quantity than any of its competitors. •

Chairman E. T. Bedford, in connection with the above
complaint, issued the following statement:
"Guarantee against price decline is given by practically all large manu-

facturers who distribute their advertised package goods under their own

label through the wholesale grocer. It prevents speculation and effects
uninterrupted distribution, resulting in economies in both manufacturing

and cost of transportation as well as cost of selling, all of which are in the

best interest of the ultimate consumer, who, by reason of the guaranteed
price, gets a lower price and the immediate benefit of any decline in price.
"This guarantee was given by this company on all its package goods sold

under its own labels when, in 1912, it discontinued the packing of the
private buyer's label, which at that time constituted a large portion of its
business. The company has not entered into competition for this business
since that date.
"It establishes prices only for its own advertised products, the prices of

which are never lower than those of competing products made by other
manufacturers. It is the minority manufacturer and seller of glucose.
which, as a raw material sold in bulk direct to the consumer at compara-
tively small margins of profit in competition with sugar and other materials,
fluctuates in price more often and is not guaranteed'against decline either

by ourselves or any other manufacturer. The productive capacity for this
product is more than twice the world's requirements. This agrressive com-
petition of syrup, as charged, more properly is chargeable to other glucose
manufacturers, who manufacture syrup and sell more directly in competition

with the mixer in the packing of the private label.
"There is more than one glucose manufacturer whose capacity for pro-

ducing glucose is equal to that of the requirements of all the syrup sold in

the United States and there are other glucose manufacturers equippe
d with

all the facilities we possess, having their own can plants, &c.,
 who have

sufficient capacity to supply all the requirements. .As a matter of fact, if

none of the Corn Products plants were operating, the con
sumer, both for

glucose and syrup, could be supplied with all requirements. Supply and

demand make prices. The lowest seller fixes them and our compe
titors

have had the monopoly of that privilege."—V. 115, p. 1946, 1637.

Cross Paper Feeder Co.-400% Stock Dividend.—
The cdtripany has filed a certificate with the Massachusetts

 Commission-

er of Corporations showing an increase in capital from $100,000 
to $500,000

par $25. The additional shares are to be issued as a 4
00% stock dividend.

The company's surplus is $518,325.

Crucible Steel Co.—Stock All Taken.—
Chairman H. S. Wilkinson at the annual meeting Nov. 17 stated that

 the.

$5,000,000 capital stock offered some time ago to stockh
olders had been

taken and the cash deposited with the company. In a statement 
issued

after the meeting Mr. Wilkinson said:
"The operations at our Midland plant are assuming more norm

al condi-

tions than at any time in two years. Wear() mining 2,500 tons of coal and

delivering it daily in our barges from the mines to our coke oven and bla
st

furnaces. We are looking forward in every way to meet the requirements

for raw material during the winter months and believe we will be a
ble to

keep our plants in operation. Our unfilled orders are increasing each

month and our customers are looking forward to obtaining their re
quire-

ments that they may be able to continue their operations."—V. 115. P.

2264, 1325.

Cumberland Telep. & Teleg. Co.—Loses Appeal.—
The company has lost its appeal from the decision of the Louisi

ana P. S.

Commission which has directed a reduction in its rates.—V. 114, p. 2121.

Curtis Companies, Inc., Clinton, Ia.—Bonds Offered.—

Union Trust Co. and Illinois Trust & Savings Bank, Chicago,

are offering at 100 and int. for all maturities, $1,800,000

6M% 1st & Ref. Mtge. gold bonds, series A, dated Nov.

1 1922, due serially to Nov. 1 1937.

Dl Prado Co., Cleveland.—Bonds Offered.--Stanley &

Bissel, Cleveland, are offering at par and int. $450,000 
1skM.

Leasehold 7% Coupon Gold bonds. A circular shows:

Dated Oct. 1 1922. Due serially Oct. 1923 to 1932. 
Denom. $1,000.

$500, $100 OM. Int. (A. & 0.) payable at Union 
Trust Co., Cleveland.

trustee, without deduction for the Federal income tax up
 to 2% • Penn.

4-mill tax refunded. Callable at 103 and int. in inverse order of 
maturities.

Guaranty.—Unconditionally guar. prin. & int., by Superior Bond &

Mortgage Co. (formerly Bankers 
guar.,

Mortgage Co.)

Security.—Secured by a first and closed mortgage upon 
company's lease-

hold estate in land at Euclid Ave., together with the 
buildin.gs erected

thereon, consisting of a large apartment hotel and 20 
terraces. The ground

lease is for 99 years and is dated July 11916. The 
apartment hotel fronts

on Euclid Ave., having 4 storerooms and 95 suites 
with lobby, reception

rooms, &e.
Earnings.—Earnings for the past 2 years have been at 

the rate of about
$96.000 a year, which is more than sufficient to take

 care of all expenses.

including interest charges and yearly maturing princ
ipal of this issue.

Dominion Textile Co., Ltd.—To Increase Stock, &c.
The stockholders will vote Dec. 6 on increasing the Commo

n stock from

$5,000,000 to $7,500,000. If the increase is authorized the s
hareholders

of record Nov. 21 will be offered the right to subscribe for 
the new stock

at par ($100) in the ratio of one new share for each two 
shares held. Sub-

scriptions must be made to Royal Trust Co., Montreal, on or
 before Dec. 26.

Subscribers may pay in full on or before Dec. 26 1922 for th
e shares allotted

to them, and shares so paid will rank for dividends from 
Dec. 16 1922.

Subscribers who wish to pay by installments may pay in ful
l on any install-

ment date and receive int. on their payments at the rate of 
6% per annum

until March 15 1923, after which date such shares will be 
entitled to regular

dividends.—V. 115, p. 2272.

Dort Motor car co.—Indebtedness Reduced,
According to Treasurer F. A. Aldrich, the compan

y during its past fiscal

year reduced its indebtedness of more than $1,50
0,000 by 50%•

The close of the present year shows that besides
 operating with a satis-

factory volume and caring for the current busine
ss, the company paid out •

$832.329 on its old indebtedness. These payments were made in advance

of the agreed dates. It also paid the matured insta
llment of $200,000 on

its bond issue together with the interest on the 
entire issue.

Past due income taxes, legal fees for fra
nchises in many States, contract

cancellation expense and other expense 
items incident to the extension

amounted to $164,000, so that there has bee
n paid out, in addition to the

Year's nominal operating disbursements, 
approximately $1,250,000, all of

which was received from the liquidation of 
inventories and ordinary opera-

tions, except approximately $300,000 new 
capital received from the sale

of stock. This has been accomplished by the mos
t rigid economy and by

intensive operation.
The bond indebtedness during the past summer 

has been reduced another

$100,000 by the sale of unused and obsolete 
machinery.

The company's statement is now being prepare
d by certified auditors

and will be ready sometime about the first of the year.
In going into the new year the company is entering the si

x-cylinder field,

while continuing its line of fours. The new six is at
 a list price under

$1,000.—V. 114, p. 1539.
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Gross
Earnings.
$193,213
355,422
506,150
524,025
565.000
617,500

Net after
Taxes, &c.
$50,020
.82,871
114,540
143,414
190,200
217,500.

Interest
Charges.
$36,416
51,260
70,456
79.702
97,170
97,170

Balance.
$13,604
31,611
44,084
63,712
93,030
120,330

Before
Deprec.

1905  $424,240
1906  393,289
1907  378,657
1908  425,068
1909  513,759
1910  444,830
1911  381.992
1912  603.870
1913  439,837

Earl Motors, Inc.-New President.-
George C. Scobie, formerly Vice-Pres. and Treas., has been elected

President, succeeding Clarence A. Earl,-V, 115, P. 1105.

Eastern Shore Gas & Electric Co.-Further Data.-.
Mention was made in V. 115, p. 2272, of the offering by Harper & Turner,

Philadelphia, of 6,000 shares (par $25) of 8% Cum. Pref. stock. A cir-
cular further shows:

Earnings Years ended Dec. 31(1922 and 1923 Estimated).

1916
1918
1920
1921
1922
1923
BalanGe,Sheet as at July 311922, after Giving Effect to Issue of Add'I Pref. Stk.)

Assets- Liabilities-
Plant, property, &c $2,089,611 Common stock $373,500
Cash  205,533 Preferred stock 320,375
Accounts receivable 74,582 1st M. & Coll. Tr. bonds_ 421,000
Notes receivable 836 Consol. Mortgage bonds_ 1,018.000
Materials and supplies 73,323 Accounts payable 59,502
Fuel stock 7,527 Notes payable 76,800
Subscriptions to Pref. stk- 69.831 Accrued interest 4,912
Prepayments  5,146 Accrued taxes, &c 12,856
Unamortized discount and Consumers' deposits 3,147expenses•

182,662 Pref. stock subscribed_ _ 117,550
Other deferred charges_ _ _ 16,767 Renewal reserve 116,171

Reserve for bad debts.. 6,055
Other reserves 49,158

$2,725,819Total (each side) Surplus  146,794

The Phila. Stock Exchange on Nov. 17 admitted to the list $386,825
8% Cumul. Pref. stock, par $25, with authority to add to the list $363,175
additional of said stock upon official notice of issuance full paid. Transfer
agent, Philadelphia Trust Co., Phila. Registrar, the Pennsylvania Co. for
Insurance on Lives, &c., Phila.-V. 115, p. 2272, 2051.

Edison Electric Ilium. Co., Boston.-Postponement.-
The adjourned special meeting scheduled for Nov. 23 to ratify proposed

Issue of new stock was again adjourned until Nov. 28.-V. 115, p. 2272, 2052.

Elder Mfg. Co., St. Louis.-Business---Orders.-
A published statement, revised for the "Chronicle," says in part:
"For the five months to Oct. 1 this company, reorganized in March last,

did a gross business of $1,400,000. In addition, It has received advance
orders on forward business for more than $1,300.000, $1,000.000 of which
was received in October alone and, though this is the peak month, the
selling momentum is expected to carry through for several weeks. For the
full year of 1922 gross sales are expected to total approximately $4,500,000,
as compared with $3,200.000 last year.
"On May 20 last inventory totaled $1,202,000 and unfilled orders $124,-

000. On Oct. 21 inventory remained at $1,200,000."-y. 115, p. 651..

Electric Auto-Lite Co.-Definitive Bonds Ready.-
Definitive 1st Mtge. 10-Year 73i % Sinking Fund gold bonds due July 1

1932 will now be exchanged for interim receipts at the office of Central
Union Trust Co., 80 Broadway, N. Y. City. (See offering in V. 115, P. 79.)
-V. 115, p. 442. 188.

Elk Horn Coal Corp.-Negotiations.--
Chairman C. W. Watson is quoted as saying that the company has en-

tered negotiations with Henry Ford for the purchase of about 190.000 acres
of coal lands in Kentucky, but that no agreement has been reached.-
V. 115, p. 550.

•
Empire Gas & Fuel Co.-Gas Suit.-
The Empire Natural Gas Co. has filed suit in the District Court at Bart-

lesville. Okla., against the Owen Osage Oil & Gas Co., alleging damages
to the extent of $4,065,783. The plaintiff companies, the Empire Natural
Gas Co. and the Kansas Natural Gas Co., subsidiaries of the Empire Gas
& Fuel Co., allege that the Owen-Osage company agreed to supply to them
all of the gas produced by the Owen lease, comprised of 165,160 acres in
Osage County, Oklahoma, but that the Owen-Osage Co. arbitrarily dis-
regard this agreement and entered into contracts with industrial customers
for large quantities of this gas.-V. 115, p. 2051, 1947.

Empire Transportation & Oil Co.-Appeal.-
The intervening stockholders who recently lost their counter action in

the Federal Court at Richmond, Va., in the suit of the Cities Fuel & Power
Co. against the Empire company have been granted an appeal by the
U. S. Circuit Court of Appeals at Richmond, Va.-V. 115, p. 2052, 1843.

England, Walton' & Co., Inc., Philadelphia. -Bonds
Offered .-Edward B. Smith & Co., Philadelphia, and
Tucker, Bartholomew & Co., Boston, are offering at 98 and
int. to yield over 6.15%, $1,500,000 1st Mtge. 20-Year
Sinking Fund 6% gold bonds. (See advertising pages.)
. Dated Dec. 1 1922. Due Dec. 1 1942. Interest payable J. & D. at
Fidelity Trust Co., Philadelphia, trustee, and Old Colony Trust Co.,
Boston, without deduction of Federal income tax up to 2%. Denom.
$1,000 and $500 (c*). Callable on any interest date on 60 days' notice,
as a whole or in multiples of $100.000, or by lot fodr sinking fund at 107
to and including Dec. 11027; 105 to and including Dec. 11932: 103 to and
including Dec. 1 1937; 101 thereafter. Penna. 4 mill tax refunded.
Data from Letter of Pres. Spencer K. Mulford, Philadelphia, Oct. 24.
Company.-Established in 1852 under name of J. W. England & Co.

In 1865 name changed to England & Bryan and in 1904 a close corporation
was formed under above name. In 191'7 Swift & Co. obtained 50% of the
holdings. In 1919 Swift & Co. segregated their leather business by the
formation of the National Leather Co. and the Swift & Co. holdings of
England, Walton & Co., Inc., were transferred, together with other leather
assets of Swift & Co., to the National Leather Co. The other 50% owner-
ship is held by Spencer K. Mulford and Mahlon R. Bryan.
The permanence of the ownership is safeguarded, so far as possible, by

an agreement between the owners that neither of the two interests will
dispose of its holdings without first offering them to the other.
Company is the largest tanner in the world of Oak belting butts which

are used in the manufacture of power transmission belting. Is also the
largest producer of high grade oak tanned sole leather in the United States-
specializing in leather for women's high-grade turn shoes, as well as the
better grades used for shoe repairing purposes. In addition manufactures

in the Philadelphia plant a large line of strap bag
 and harness leather and

a full line of mechanical 
leathers as well as Goodyear welting. Product

covers, in fact, the entire field of heavy leather.

• Property.-Plants, consisting of a group of tanneries, extract plant and
timberlands, are located as follows: Olean( N. Y.) tannery, Harrisonburg

(Va.), Tannery, Carroll Tannery 
at Tannery Station, Md.

The southern group of tanneries comprises the Unaka tannery, the

Schlosser tanner and the Junaluska 
tannery, Tennessee and North Carolina.

Chilhowee extract plant located at 
Newport, Tenn.

Our timberlands consist of
 approximately 12,000 acres owned in fee,

located in eastern Tennessee. 
Company also owns a farm of 800 acres

maintained in high state of 
cultivation immediately adjoining the town of

Newport, Tenn. Also a farm or 200 acres adjoining the Schlosser tannery

atWalland, Tenn. The Schlosser 
and Hazelwood tanneries operate their

own hydro-electric plants and 
other water power rights are owned at the

Newport plant.
(but Before and After Depreciation).

Net Earnings after Taxes anti 
Interest

Before After
Deprec. Deprec.
$501.192 $430,844
1,067,576 980,336
1,823,352 1.761,334
1,615,299 1,615,299
818,093 700,499

1,256,753 1,157,210
218,268 321,252
730,706 829,764

After.
Deprec.
$380,291
323„255
307,298
334,021
371,980
372,878
337,406
490,761
346,241

1914  
1915  
1916  
1917  
1918  
1919  
1920 (loss) 
1921 (loss) 

Consolidated Balance Sheet Oct. 14 1922 (After This Financing).
Assets- Liabilities-

Cash $1,031,051 Notes payable $2.905,800
Notes receivable 133,182 Accounts payable 505,898
Accounts receivable 1,049,687 1st Mtge. bonds 1,500,000
Adv. on consignment____ 2,090,026 Capital stock 3.500,000
Marketable securities____ 17,834 Surplus and reserves 1,039,127
Inventories 2,579,377
Prepaid insurance, &c 111,821

$9,450,825Plant & equipment 2,437,847 Total (each side) 

Englander Spring Bed Co., Brooklyn, N. Y.-
The stockholders will vote Dec. 4 on increasing the Capital stock from

$1.000,000, consisting of $500,000 Preferred stock and $500,000 Common
stock, to $5,000.000 to consist of $2.500,000 Preferred stock and $2,500,000
Common stock (par $100). Max Englander is Pres. and August J. Kreuz-
kamp is Secretary of the company.

Exchange Buffet Corp.-Earnings.-
6 Mos. end. Year end.
Oct. 31 '22. Apr. .30 '22.

Gross profits $360,218 ;815,753
Deduct-Depreciation $46,705 $89,375

Interest 30,948
Amortization of debt discount and expense 7.172
Provision for Federal income tax 39,189 150.000
Dividends ($1)237,619($6%)453584

Net profit  $36,706 $84,674
Total surplus Oct. 31 1922 amounted to $356,388.-V. 115, P. 1843, 1736.

Fall River Gas Works Co.-Capital Increased.-
The company has filed a certificate with the Massachusetts Commis-

sioner of Corporations showing that the capital has been increased by
$275,600, and that the same had been paid in on Nov. 1.-V. 115, p. 442.

Farr Alpaca CO., Holyoke, Mass.-Extra Dividend.-
The directors have declared an extra dividend of 6% on the outstanding

$14,400,000 capital stock, par $100, payable Nov. 29 to holders of record
Nov. 22.-V. 115, p. 188.

Federal Sugar Refining Co.-60% Stock Dividend.-
A 60% stock dividend has been declared payable to Common stockholders

of record Nov. 23. In June 1920 the Common stock was increased by
$10,000,000 to approximately $18,000,000, of which there will be outstand-
ing, after payment of the 60% stock dividend, $12,800,000.-V. 115.
p. 1843, 181.

Fidelity & Casualty Co. of N. Y.-Capital Increased.-
The stockholders voted Nov. 20 (a) to increase the authorized capital

stock from $2,000,000 to $4,000,000 and (b) to reduce the par value of the
shares from $100 to $25.-V. 115. p. 2163.

Fidelity-Phenix Fire Insurance Co., N. Y.-Listing.-
The New York Stock Exchange has authorized the listing of $4,458,750

capital stock. par $25, with authority to add $541,250 on official notice of
issuance in exchange for outstanding certificates of stock of $100 par value,
making the total amount applied for $5.000,000.-V. 115, p. 2052. 1947.

Foote & Davies Co., Atlanta, Ga.-Bonds Offered.-
First Trust & Savings Corp., Atlanta, and Hibernia Secur-
ities Co., Inc., New Orleans, are offering at 993.' and interest
to yield over 7%, $150,000 1st Mtge. 7% gold bonds.
Dated Nov. 15 1922. Due serially Nov. 15 1924 to 1937. Interest

payable M. & N. at Atlanta. Ga., National Bank, or Guaranty Trust Co.,
New York. Denom. $1,000 (0). Redeemable all or part after 5 years
on any interest date on 60 days' notice. at 103 and interest. First Trust
& Savings Corporation, Atlanta, Ga., trustee.
Company.-Had its beginning in 1887 in a small bookbindery and in

1890 a partnership was formed. In 1909 present plant was built. Through
Its printing and lithographing departments company serves. a clientele
covering the entire South.

Guaranty.-Guaranteed unconditionally, both as to principal and interest.
by W. 0. Foote and M. M. Davies. .
Earnings.-For 11% years ended July 31 1922, average net earnings

available for interest and depreciation charges amounted to $50,540, or
4.81 times maximum annual interest charges and 2.36 times maximum
requirements for interest charges and maturing bonds. For the year
ended July 31 1922, net earnings amounted to $53,303, or more than 5
times maximum annual interest charges.
Purpose.-To retire current debt and to provide working capital.

Ford Motor Co., Detroit.-Production-Purchase.-
Production of the company's American plants in October was 121,765

cars and trucks, as against 89,000 for September.
The company last week purchased from Dexter & Carpenter Co. a

coal property known as the Dexcar mine. at Davy, MacDowell County.
W. Va. The price was said to be approximately $1,250,000, of which $1,-
000,000 was cash, the balance to 'be paid in the near future.

It is stated that while full title passes to Henry Ford, the former owners
have the right to sales distribution of any surplus produetion after Ford's
monthly requirements are satisfied.-V. 115, p. 2273: 1947.

(The) Francisco Sugar Co.-Listing.-
The New York Stock Exchange has authorized the listing of $5,000,000

1st Mtge. 20-Year 7% % Sinking Fund gold bonds, due May 15 1942 (see
offering in V. 114, p. 2122).

Income Account for Year ended June 30 1922.
Sale of centrifugal sugar, c. & f. basis, $2,932,679; miscellaneous

operating income, $28.788 $2,961,467
Operating expenses, f. o. b.. $1,976.803; marine freight, $211,423_ 2.188,227

Profit on operations 
Add-Miscellaneous other income, $278,872; total income 
Deduct-Interest on bonds and notes, reserves, &c 
Dividends paid (2%) 

Balance, surplas 
Total surplus as at June 30 1922 $2,100,216

-V. 114. p. 2723.

Freeport Texas Company.-Earnings.-
3 Mos. End. 6 Mos. End. 9 Mos. End.
Aug 31 '22. May 31 '22. Aug. 31 '22.

  $1.340,148 $2,190.859 $3.531.007
802.337 1.560.984 2,372.321

$773.240
$952.114
710.454
92.500

Period-
Gross sales
Cost of sales 

Gross profit 
General expenses, &c 

$149.160

$537,811 $620.875 $1,158.686
191,139 449.099 640.238

Net profit  4346,673 $171,776 $518,449
Other income  34,644 31,572 66,216

Net income  $381.316 $203,348 $584.664
Interest  25.840 87,649 113,489

Balance, surplus  x$355,470 $115,699 $171.175
x Surplus and reserve for depletion May 31 1922. $4,634,067; net income

as above, $355.476; total, $4.989.543. Deduct depreciation reserve,
$118,.367; reserve for taxes, $4.188; balance, surpias, including reserve for
depreciation, Aug. 31 1922, $4.866,989.-V. 115, p. 1638, 992.

General Motors Corp.-New President of Sub. Co., etc.
James D. Mooney has been elected President of the General Motors

Expert Co., succeeding J. Amery Haskell.
Mr. Mooney has also been elected a Vice-President of the General Motors

Corp., and will have general charge of all General Motors overseas activities.
Tne Chevrolet Motor Co. is reported to have awarded contracts,. aggro-

gating $1,500000, for its new plant in Cincinnati, 0., on a 16-we tract
to the W. E. Wood Co. of Detroit. Actual construction work is expected
to begin shortly.-V. 115, p. 2273, 2163.
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General Petroleum Corp.-Stock Certificates Ready.-
Stock certificates of $25 par value are now ready and will be issued on

the basis of 4 shares of $25 par stock for each share of $100 par stock upon
surrender and delivery of the outstanding certificates at the company's
office. Alaska Commercial Bldg., San Francisco, Calif.
The par value of the Pref. and Common shares was reduced from $100per share to $25 per share Sept, 14 1922.-V. 115, p. 1318.

German General Electric Co.-Capital Increased.-
A Berlin dispatch states that the stockholders on Nov. 16 voted to in-

crease the authorized capital stock by 300.000,000 marks to 1,400,000,000
marks. No action was taken on the dividend.-V. 115, p. 1638.
Goodyear Tire & Rubber Co.-Suit.-
Francis Seiberling and J. L. Robinson, directors, who were placed on

board at the behest of F. A. Sieberling, former Pres., have filed petitions
in the Common Pleas Court at Akron, 0., stating they join forces with the
parties which recently filed suit against the company and asked that the
entire refinancing program be abrogated.
Four suits attacking from different angles the legality of the refinancing

of the company, which became effective May 1 1921, were filed at Akron
Aug. 19 by Laura Weiss of Cleveland, 0. a stockholder (V. 115, 12. 766) •The company answered these suits, stating that all transactions had beenwithin the law (V. 115, p. 1736).-V. 115. p. 2052.

Grace Steamship Co.-To Pay Bonds.-
The $677,000 6% bonds due Dec. 1 will be paid off at office of W. R.

Grace & Co.'s Bank, New York.-V. 115, p. 1948.

Hamilton-Brown Shoe Co., St. Louis.-To Increase
Cap. Stk.-25% Stock Div. Probable-1% Cash Div. Declared.
The stockholders will vote Dec. 26 on increasing the authorized capital

stock from $4,000,000 to $5,000,000, par $100. If the increase is author-
ized, it is the intention to declare a 25% stock dividend.
A cash dividend of 1%, making 9% for the current year, has been de-

clared payable Dec. 1 to holders of record Nov. 23.-V. 115, p. 1844.
Hartman Corporation.-Sales-Earnings Outlook.-
It is learned that with the steady increase of sales which the corporation

has shown this year and which ran as high as a 34% increase in October,
the expenses of the corporation have been held down to a point even lower
than last year. In consequence, the profits are running at a satisfactory
rate and it is expected that the corporation will close its year on Dec. 31
with net profits close to twice its present 7% dividend rate.-V. 115, p. 1638.

Haytian American Corp.-Suit Dismissed.-
Judge Hough in the Federal District Court Nov. 24 dismissed an ancillary

suit instituted in Sept. last by Wilbur L. Ball. receiver, against Breed,
Elliott & Harrison and P. W. Chapman & Co., security dealers, to recover
$1.100,000 representing alleged secret profits realized by the 

to

while acting as promoters in 1917 for the corporation in the acquirement of
properties in Haiti.-V. 115, p. 1215.

Hecker-Jones-Jewell Milling Co. (N. Y.).-Capital.-
Stock Increased to $4,000,000-Balance Sheet Aug. 31 1922.-
See Standard Milling Co. below.-V. 85, p. 923.

Holland (Mich.) Furnace Co.-To Increase Stock.-
The directors have recommended that the capital stock be increased from$1,800,000 to $3,600.000, to consist of $2,000,000 common and $1,600,000preferred.

Houston Oil Co.-New President, &c.-
E. H. Buckner, Vice-Pres, in charge of operations, has been elected Pres.,to succeed the late Henry J. Bowdoin. L. S. Zimmerman, Treas., hasbeen elected a Vice-Pros. Mr. Zimmerman has also been elected a member

of the executive committee to succeed the late H. J. Bowdoin. A financecommittee has been created, composed of Mr. Zimmermann, Baltimore,Sidney H. March of New York and Edward Whitaker of St. Louis.-V. 115, p. 2164, 1215.

Humphreys Oil Co.-75% Stock Dividend.-
A 75% stock dividend has been declared on the outstanding $8,577,500capital stock, par $25, payable Dec. 15 to holders of record Nov. 30. Thecompany has an authorized issue bf $15,000,000 capital stock.Cash dividends of 5% each were paid in June and Sept. last.-V. 115.p. 1105, 874.

Illinois Northern Utilities Co.-Electric Output.-
Electrical energy output by this company, a subsidiary of the MiddleWest Utilities Co., during July, Aug. and Sept., totaled 8,458,557 k. w. h.,

a gain of 1,314,453k. w. h., or an increase of 18.4% over the output of thecorresponding period of 1921. The company supplies electric light and
power, gas, heat, street railway and interurban electric services to 78 com-munities in 16 counties in Illinois.-V. 114, P.2011.

Indiana Pipe Line Co.-40% Extra Cash Dividend.-
An extra cash dividend of 40% has been declared on the
outstanding $5,000,000 capital stock, par $50, payable
Dec. 30 to holders of record Dec. 1. Dividend record
(since 1912) follows: •

Dividends.- 1912. '13. '14. '15. '16. '17. '18. '19. '20. '21. '22.
Regular (percent)  20 32 27 16 16 16 16 16 16 16 16
Extra (percent)  4 8 3 4 _ x44x Including extra of 40%, Payable Dec. 30.-V. 115. P. 442, 80.-

Indiana Power Co.-Bonds, &c., Authorized.-
The Indiana P. S. Commission has authorized the company to issue$250,000 of 634 % bonds, at 85, and $92,000 of 7% Preferred stock, at notless than 90. The proceeds are to be used to reimburse the treasury forcapital expenditures made, and contemplated expenditures in the nearfuture.-V. 115, p. 2274.

Ingersoll-Rand Co.,--Listing-Earnings.-
The New York Stock Exchange has authorized the listing on and afterDec. 5 1922 of $10,900,000 additional Common stock, par $100, on officialnotice of issuance as a 100% stock dividend, making the total amountapplied for $21,881,000. (Compare V. 115, P. 2274.)

Income Account for Nine Months ending Sept. 30 1922.
Earnings of properties and income from investments $2,855,766Deduct-Depreciation reserve against capital assets, $451,881;

depr. applied directly to reduction of capital assets, $346,468- 798,349
Interest on bonds, 33 %  37,500
Dividends on Preferred stock (nine months)  113,639
Dividends on Common stock (7A %)  817,272

Balance, surplus 
Total surplus Sept. 30 1922_,. 

-V. 115, p. 2274, 2164.

International Milling Co.-Annual
Aug. 31 Years- 1921-22. 1920-21.

Trading profits  $560,012 $397.403
Interest on bonds  34,874 36,398
Preferred dividends (7%) 77,357 77,357

$1,089,005
$18,397,434

Report.-
1919-20. 1918-19.
4613,454 3647,025

37,561 38,892
74,838 70,357

Balance, surplus  $447,781 $283,648 $501,055 $537,776
Previous surplus  849,845 566,197 766,642 472.865

Total $1,297,626 $849,845 $1,267,697 $1,010,641
Common div. (cash) _ (10 %)210,000   (16)244,000 (16)244,000
do Pay. in new stock.. 457,500

Total surplus $1,087,626 $849,845 3566,197 $766,642
x After deducting full provision for Canadian and American war taxes.The balance sheet as of Aug. 31 1922 shows cash on hand and in banks,$265,800; inventories, 31,747,260; notes payable. $127,111; and accountspayable. $509,648.-V. 113. p. 1152.

Interlake Steamship 
Co., 

Cleveland.-
The stockholders will vote Dec. 7 on changing the present par value

capital stock to 250,000 shares of no par value, of which 195,000 shares
will be exchanged for the present outstanding. capital stock on the basis of
three no par value share for each par value share.-V. 115, P. 80.

Interstate Iron 86 Steel Co.-Earnings.-
The company reports for the first ten months of 1922: Gross earnings of

$1,101,237; gross profits after •depreciation, taxes, &c., of $437,104, and
net profits after bond interest and other deductions of 3112,083.-V. 114.
p. 953.

Invincible Oil Corp.-Listing.-
The Boston Stock Exchange has approved the listing, on and after

Nov. 24, of 297,900 additional shares, Capital stock, no par value, making
the total number of such shares then authorized for the list 1,000,000 (for
purpose of issuance of shares see V. 115, p. 2164).

Production.-From Jan. 1 1922 to Sept. 30 1922 company produced
2,752,853 barrels of crude oil and about 65,355,498 gallons of crude products.

Consolidated Balance Sheet as of Aug. 31 1922 (Subject to Adjustment).
Assets. Liabilities.

Cash   $368,287 Accounts payable  $800,965
Acc'ts rec., less reserves_ 802,574 Notes payable  631,041
Notes receivable  24,708 Accrued expenses  59,521
Inventories  1,280,911 Accrued interest  2,833
Treasury stock  10,618 Accrued U. S. taxes_ _ 1,562'
Treasury bonds  300 Convertible 8% bonds__ x2,624,300'
Other investments  274,671 Esperson Notes, due
Trustee for sinking fund_ 16,254 1923-1924  x1,440,000
a Lands, bldgs.. &c____ 34,176,313 Accr. int., Esp. Notes  x280,80()
Deferred charges  1,270,909 Tank car equip. contr'ts_ 546,204
Prepaid expenses  53,296 Res've for contingencies_ 250,000'
Organization expense  212,000 Minority int, in subsidi-

aries: Capital stock_ _ y269,564
Portion of surplus applic-

able thereto  z1,304,542
Capital stock (702,055

  shares, no par)  16,690,462'
Total (each side) $338,490,843 Surplus z13,589,050'

a Land, buildings, leases, wells, machinery, &c., $44,805,113; less reserve
for depreciation and depletion, $10,628,801. x The Convertible 8% bonds
are to be fully retired Nov. 24 1922 and the Esperson notes are to be re-
duced to about $960,000 and accrued int. thereon. y Includes $55,750*
Louisiana Oil Refining Corp. Preferred stock. z Refore depreciation, de-
pletion and taxes for 1922.-V. 115, p. 2164.

Jamaica (N. Y.) Water Supply Co.-Bonds Offered.-
Janney & Co., Philadelphia, are offering at 903/i and int.,
to yield about 53%, $200,000 1st Consol. Mtge. 5% Sink-
ing Fund gold bonds of 1916. Due July 11946.
Data from Letter of Herbert Kirkwood, Secretary of the Company.

Capitalization- Authorized. Outstanding.
Underlying bonds (closed) 41,400,000 $64,00()
First Consolidated Mortgage 5s  2,500,000 y1,620,500
Capital stock  300,000 300,000.

x$936,000 are deposited with the trustee of the 1st Consol. Mtge. 5s.
$148,600 retired by sinking fund.
Company.-Serves without competition a population of approximately

125,000 in cme of the most rapidly growing sections of the New York metro-
politan district. Approximately 90.% of the total value of the property
of the company is in Greater New York City.
Earnings for Years ended July 31- 1920. 1921. 1922.

Gross earnings $316,988 $359,086 $451,029.
Oper. expenses, depreciation & taxes...!_ 180,336 205,721 283,918

Net earnings $136,652 $153,365 $167,111
Sinking Fund.-Mortgage provides for a sinking fund equal to 2% of

the bonds previously certified, and those reserved to retire underlying'
bonds. It is estimated that 58% of bonds of this issue heretofore certified'
will be retired by the Sinking fund before maturity.-V. 113, p. 2622.

Jones Bros. Tea Co., Inc.-Corrected Sales Figures.-
The following are the corrected figures covering the store sales of the

company for October and the ten months. The previous statement senb
out by the company omitted the sales of one of the retail subsidiaries.
1922-Oct.-1921. Decrease.' 1922---10 Mos.-1921. Decrease.

$1,416,048 $1,541,025 $124,976 1$14,261,822 $14,318,677 $56,855
-Ir. 115, P. 2274, 1844.

Kellogg Switchboard & Supply Co.-15% Stock Div.-
A stock dividend of 15% has been declared on the outstanding

$5,500,000 capital stock, par $25, payable Dec. 21 to holders of record
Dec. 1.-V. 114, p. 1540.

Kiechkhefer Container Co.-Bonds Offered.-Second
Ward Securities Co., Milwaukee; Halsey, Stuart & Co.,.
Inc. and Morris F. Fox & Co. of Milwaukee are offering
$1,0o0,000 1st Mtge. 6% gold bonds, Series "A," maturing
serially Nov. 1 1924 to 1932, at prices, according to maturity,.
to yield 6.20%..
The bonds are secured by a first mortgage on the real estate, buildings

and equipment of the company, with plants at Milwaukee, Camden and
Delair, N. J. The corporation has been established for 30 years and
manufactures packing boxes.

Kroger Grocery & Baking Co.-To Increase Capital.-
The stockholders will vote Nov. 26 on increasing the capital stock from.

$3.000,000 to $6,000,000, par $100.-V. 111, p. 1666.

Lackawanna Steel Co.-Urged to Exchange Stock.-
The company has notified stockholders urging them to send in stock cer-

tificates for conversion into Bethlehem securities. Attention is called to.
facts that unless certificates, duly endorsed, are not surrendered to transfer
agent, Kean, Taylor & Co., New York, Bethlehem Steel securities and cash
cannot be mailed to stockkolders nor can the dividends lately declared on.
Bethlehem stocks, to which Lackawanna stockholders are entitled, be dis-
tributed. Only about 75,000 shares of Lackawanna Steel Common, or'
21% of the total of 351,085 shares, have not been as yet surrendered for
conversion.-V. 115, P. 1844, 1736.

Lawrence Mfg. Co.-Common Dividend Omitted.-
The directors on Nov. 21 decided to take no action on the semi-annual

dividend usually paid Dec. 1 on the Common stock. In June last a divi-
dend of 3% was paid.-V. 111, p. 2144.

Lawyers' Mortgage Co., New York.-Stock Dividend.
The directors have declared a stock dividend of 25% on the outstanding

$6,000,000 capital stock, par $100, payable to holders of record of Nov. 23.
See V. 115, p. 2275.

Lexington (Ky.) Utilities Co.-To Extend Service.-
The company has applied to the County Commissioners for permission,

to extend its street-lighting service from the city limits at Mentelle Park.
out on the Richmond Boulevard and beyond Ashland, Ky.-V. 113, p. 1983.

Lincoln Gas & El. Light Co.-New Control.-
See Continental Gas & Electric Corp. 1bove.-V. 105, p. 2002.

Loew's Inc.-New Director.-
David L. Loew has been elected a director. succeeding Harvey D. Gibson..

-V. 115. p. 1940. 1844.

Loft, Inc.-No Consolidation.
Chairman George W. Loft says: "All negotiations with other concerna

In the City of New York are off. The Loft policy of making the very best
candy in the world and selling it to the public at the very lowest possible
price must and will predominate while under the Loft management." (It
was recently reported that negotiations for the merger of Loft. Inc.. with
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the United Retail Candy Stores Corp. were under way.1-V. 115, p.
1949, 1737.

Lynn Gas & Electric Co.-Change of Par Value.-
The Massachusetts Department of Public Utilities has authorized the

company to reduce the par value of its stock from $100 to $25 per share.
115, p. 2275.

McCrory Stores Corp., N. Y.-10% Stock Dividend.-
The stockholders have voted to increase the authorized Common stock

from $7,000,000 to $10,000,000, par $100.-V. 115, p. 2275.
.Upon authorization of the increase the directors on Nov. 24 declared a
10% stock dividend on the Common stock, payable Dec. 15 to holders of
record Nov. 30.
The usual quarterly dividend of 1% on the Common stock will be pay-

able in Common stock on Dec. 1. A special stock dividend of 20% was
paid on the Common stock in March 1921.-V. 115. p. 2275.

(R. H.) Macy & Co. Inc.-Listing, &c.-
Whe New York Stock Exchange has authorized the listing of $10,000,000

7% Cumul. Prefk stock, par $100, and 350,000 shares of Common stock,
no par value.

Income Account for Six Months ended July 29 1922.
Net sales   $22,223,227
Cost of goods sold, selling, oper. and gen. admin. expenses_  20,691,796
Depreciation of buildings, fixtures and delivery equipment_ __ _ 178,341

Balance   $1,353,089
Misc. earnings, incl. int. earned, income from investments, &c  106.084

Net income  $1,459,173
Provision for Federal income tax (at 1922 rates)  200,000

Net income JR_  $1.259,172
Consol. Bal. Sheet July 29 1922 (Amended by Recapitalization of Sept. 12 1922)•
Assets- Liabilities-

Cash alter recapitalization_ _ _$8,129,816 trade creditors $322,501
Marketable securities  255,217 Miscellaneous accts. payable_ _ 71,446
Loans receivable  330,000 accrued salaries and expenses_ 586,262
Miscellaneous accts. receivable 205,060 Pref. div. payable Aug. 1_ _ 126,000
Inventories  6,280,819 Reserve for taxes and conting_ 1,143,844Buildings and land, less depr  4,b38.045 Mortgage, 6% due Jan. 1 1925 80,000
Bldg. construction in progress_ 1,614,502 xLong term debt 560,000
Store fixtures and equipment.. - 1,022,397 Unearned discount  Long term mortgage receivable 405,221 Preferred stock  

185,578

Miscellaneous investments_ _ _ 165,898 Common stock  
10,000,000

67 550 ySurplus Prepaid expenses 
7,000,000 Total (each side) 

z12,381,854

Good-will  
4,557,041

x Option exercised by company; principal and interest will be paid Feb. 1
$30.014.527

1923 in full. y Undivided profits Jan. 28 1922, after reduction for stock
dividend paid in Sept. 1922, $3,549,868; net profits for the 6 months ended
July 29 1922. $1,459,172; total $5,009,041. Deduct reserve for Federal
taxes on income, $200,000; dividends paid on Pref. stock, $252,000.
z 350,000 shares, no par value.
Compare offering of stock, &c., in V. 115. p. 876, 994, 1106, 1329,

1639, 1737.

Mackay Companies.-Common Dividend Increased.-
The directors have declared a quarterly dividend of 14% on the Common

stock and 1% on the Preferred, both payable Jan. 2 to holders of recordDec. 6. Dividends at the rate of 6% per annum (1M% quarterly) have
been paid on the Common stock from April 1917 to Oct. 1922 inclusive.-V. 115, p. 1329, 1106.

Magma Copper Co.-Permanent Bonds Ready.-
Temporary 10-year 7% Cony. Gold bonds may now be exchanged forpermanent engraved bonds at the Chase National Bank, 57 Broadway,New York City.-V. 115, p. 1844. 1329.
Magna Oil & Refining Co.-To Dissolve.-
The stockholders will vote Dec. 5 on "selling all of the assets of the com-pany, liquidating all of its indebtedness, distributing the surplus amongthe stockholders and dissolving the corporation." In September last theTidal Osage 011 Co. offered to exchange its non-voting common stock forMagna stock on the basis of 7 shares of Magna stock for one share of Tidalstock. See V. 115, p. 1436.

Magnolia Petroleum Co.-Bonds Called.-
Eighty-seven ($87,000) 1st Mtge. 6% bonds, due Jan. 1 1937, have beencalled for redemption Jan. 1 at par and int, at the Columbia Trust Co..trustee. 60 Broadway, New York City.-V. 115, p. 2275. 1949.
Manhattan Piggly Wiggly Corp.-Receivership.-
Federal Judge A. N. Hand on Nov. 17 appointed Percival Wilds, 2 RectorSt. N. Y. City, receiver on the application of three creditors, with claimsof 44,100. Liabilities are placed at $1,250,000 and assets at $350,000.
The corporation operates under a franchise from the Piggly Wiggly Corp.

and does a chain store business in Greater New York. Its stores are con-
ducted under a cash-and-carry, self-service, special merchandising system.
On July 31 it operated 35 units. The authorized capital comprises 400,000
shares of no par value common stock and $20,000,000 8% cum. pref. stock.
Of this there are outstanding about 320,000 shares of common and $151,300
of preferred.

Percival Wilds has also been appointed receiver for the following
concerns, subsidiaries of the Manhattan company:
(1) J. "W. Elliott's Business Builders, Inc., 152 West 42d St., N. Y. City.

The receiver alleges that Elliott's is indebted to the bankrupt concern to
the amount of $2.0,000 for money advanced to represent it as an agency to
promote its stock. The petition says liabilities of the Elliott concern re
$500,000, and assets $100,000.
(2) Western New York Piggly-Wiggly Corp., which Mr. Wilds allegesIs indebted to the parent organizations and other creditors to the extentof $50,000. Assets of this company are placed at $40,000, consisting of 9chain stores in Western New York, and merchandise.(3) Piggly-Wiggly Eastern Corp., doing business in New Jersey. Lia-

bilities are placed at $40,000 and assets at $30,000.(4) Connecticut Piggly-Wiggly Corp. Liabilities, $50,000, and assets,
$40.000, consisting of 7 branch stores, 4 of which are located in New Havenand the remainder in Bridgeport.The appointment of the receiver does not directly affect the Piggly WigglyCorp. or the Piggly Wiggly Stores, Inc.-V. 115, p. 1639.

Marconi's Wireless Telegraph Co., Ltd., London, Eng.
-Debenture Stock Offered.-

Helbert, Wagg & Co., Ltd., London, early in November placed £1,500,0006% Convertible 10-year First Debenture stock at 99. The issue is part ofan authorized amount of E3,000,000. The stock is redeemable on or beforeOct. 1 1932, the company reserving the right of redemption from Oct. 1923,
at various premiums, decreasing annually from 109 in 1924 to 101 in 1932.Any stock remaining outstanding on Oct. 1 1932 will be paid off at par.
The stock will be secured by a first floating charge on assets.
The trust deed provides that no security will be issued ranking ahead or

part passu with this issue, while any of the stock remains outstanding.
Stockholders have an option to exchange between April 1923 and April

1929, into ordinary shares on the basis of one ordinary share for £3 of
stock.-V. 115, p. 1949, 2054.

Maryland Casualty Co., Balt.-Capital Increase, &C.
The stockholders on Nov. 21 voted to increase the authorized capital

stock from $3,500,000 (all outstanding) to $5,000,000, par $25. The new
stock is to be distributed Dec. 5 to stockholders of record Nov. 27 as a
stock dividend, on the basis of 3 shares of new for each seven shares of old
stock held.-V. 115, p. 2275.

Mendocino Redwood Co.-Bonds Called.-
Certain 1st mtge. 6% gold bonds, dated July 1917, aggregating$417 ,200 .have been called for redemption Jan. 1 at par and interest at the  Central

Trust Co., Chicago, 92, p. 600.

Merchants & Manufacturers Exchange, N. Y.-Listing.
The New York Stock Exchange has authorized the listing of $2,750,000

20-Year Sinking Fund Mtge. 7% gold bonds, due June 1 1942. (Seeoffering in V. 114. P. 2365.)

Income Account Year ended Sept. 30 1922.
Total income _______________________________________________$532.436Expenses 198,732
Depreciation, $6,691; miscellaneous Charges, $4,098 10,788Other expenses 308.001

Net profit for period $14,913-V. 114, p. 2365.

Metropolitan Edison Co.-Listing.-
The New York Stock Exchange has authorized the listing of 31,193shares Cumul. Pref. stock, no par value, with authority to add 43,807shares, upon official notice of issuance and payment in full, making thetotal amount applied for 75,000 shares, no par value. Compare V. 115,p. 2054, 1950, 1737.

Mexican Light & Power Co., Ltd.-Bond Interest.-
Notice is given under date of Nov. 18 that a half-year's interest (couponNo. 7, dated June 1 1915) on the 5% 2d M. 50-year bonds will be paidon Dec. 1 at the Bank of Scotland, London, England, at the CanadianBank of Commerce, Toronto and Montreal, and at their agency in NewYork.-V. 114, p. 2477. 2247.

Miami Copper Co.-Production in October.-
The company in October last produced approximately 6,480,600 poundsof copper.-V. 115, p. 443.

Middle States Oil Corp.-Closes Big Contract.-
This corporation and the Southern States Oil Corp., through their re-

Fr
ective interests in Oil Lease Development Co., have closed the contractsving them a majority interest in the extensive properties of E. M. Brown. in Louisiana and south Arkansas.
Subsidiaries Declare Extra Dividends.-
The company's subsidiaries have declared the following dividends:Imperial Oil Common, regularly quarterly of 234 %, extra M of 1% andImperial 011 Preferred, regular, 2% quarterly; Texas Chief Oil, regularquarterly of 2%, extra 1%; Dominion Oil, regular quarterly of 2%, extra1%; Ranger Texas Oil, regular quarterly of 2%. extra 1%, all payableJan. 1 1923 to holders of record Dec. 10 1922.-V. 115, p. 1737, 1639.
Middle West Utilities Co.-Expansion, &c.-
Statistics of the company and its 26 subsidiaries, just compiled, showgrowth in business and expansion of properties as follows:Total customers on Oct. 1 numbered 387,354, a gain of 55,233 or 16.6%as compared with Oct. 1 1921.
Connected electric load on Oct. 1 was 526, 715 kilowatts, an increase of102,201 kilowatts, or a 24.1% gain for the 12 month period.Sales of appliance (an incidental part of the main business) for the 9months to Oct. 1 totalled $1,034,110, a gain of 17.6% over the correspond-ing period in 1921.
Subsidiaries of the company serve directly, by means of their own dis-tribution systems 633 communities. In addition they serve indirectly 174others under wholesale contracts. This makes a total of 907 communitiesdirectly or indirectly served. On Oct. 1 the company had 6,221 customersusing electric ranges, as compared with 5,151 a year previously.-V. 115.p. 2276, 1737.

Midwest Refining Co.-Neu) Officers.-
Thomas A. Dines, Senior Vice-President, has been elected President,succeeding Henry L. Blackmar, who has been elected Chairman.-V. 115,p. 2276, 1216, 315.

Montgomery Ward & Co., Chicago.-Back Dividends.-The four quarterly dividends of 1% % each, declared on the Preferredstock last week, are payable Dec. 11 to holders of record Nov. 29. Aquarterly dividend of 1% % was paid in Oct. 1921 on the Preferred stock,none since. See V. 115, p. 2276, 2054.
Moore Drop Forging Co., Springfield, Mass.-Stock

Dividend, &c.-
The company has filed a certificate with the Massachusetts Commis-sioner of Corporations showing a change in the authorized Common stockfrom 50,000 shares, par $5, to 1,655 shares, par $100, and an increase inthe said stock from 1,655 shares to 20,000 shares, par $100, of which, it isstated, 18,845 shares will be distributed pro rata to Common holders ofrecord Oct. 25 asa stock dividend of about 1,630%.

Balance Sheet Oct. 2 1922.
Assets- Liabilities-

Fixed assets $2,372,260 Common stock $115,500Merchandise  996,434 Preferred stock 325,000Income from investments_ 3,533 7% gold notes 425,000Cash and accts. receivable 654,751 Accrued expenses 56,525Deferred charges 15,175 Accounts payable 93,527Securities  263,760 Notes payable 600,000Cash value of life insur- Depreciation reserve 620,434ance 117,246 Reserve for taxes 3,672
Surplus 2,183,501

Total $4,423,159 Total $4.423,159-V. 110, p. 1855.

Moon Motor Car Co.-Orders.-
It is announced that orders have been placed with the company for 15,625cars for 1923 delivery. This is double the 1922 output which will approxi-

mate 7,500 cars, and is stated to be beyond the company's present productivecapacity.-V. 115, p. 2054, 1437.
Mortgage Guaranty Co., Balt.-To Increase Capital, &c.
The stockholders will vote Nov. 27 on increasing the capital stockfrom $200,000 to $500,000, par $100. Of the additional stock 2,000shares will be distributed as a 100% dividend Dec. 15 to holders of recordDec. 12. The balance, 1,000 shares, will be offered to stockholders at$150 a share, in the proportion of one share for each two shares now held.
Mutual Oil Co.-Acquisitions.-
The company is reported to have acquired the controlling interest in theChappell Oil Co., which holds leases in the Salt Creek field. The dealhas been effected by the exchange of stock based on 1 share of Mutual for23 shares of Chappell Oil.
The Mutual Oil Co. is now reported to be negotiating to absorb the SaltCreek Consolidated Oil Co.-V. 115, p. 1437, 1330.

Narragansett Mills, Fall River, Mass.-Balance Sheet.-
Sept. 30 '22. Oct. 1 '21. Sept. 30 '22. Oct. 1 '21.Assets- $ $

Real est. & bldgs__ 212,682 219,425 Capital stock 600,000 600,000Machinery  405,495 403,704 N9tes & accounts
Merchandise  87,733 100,104 payable 47,705 80,500
Notes & accts. rec. 70,088 88,230 Reserve for tax _ 118,038 111,596
Cash  84,685 90,040 Res. for deprec_ 82,505 57,505
Securities  95,000 115,000 Profit & loss 107,435 166,903

Total  955,683 1,016,503 Total 955,683 1,016,503
-V. 113, p. 2623.

Nassau (N. Y.) & Suffolk Lighting Co.-Bonds Auth.-
The New York P. S. Commission has authorized the company to issu

$436,000 9% debentures maturing Sept. 1 1925. See V. 113, p. 856.
National Biscuit Co.-Listng-Earnings.-
The New York Stock Exchange has authorized the listing of $29,236,000

Common stock, par $25, on official notice of issuance in exchange for
present outstanding certificates of Common stock, par $100, on the basis
of 4 shares of $25 par each, for each share of $100 par and to have listed
temporary certificates for an additional $21,927,000 of its Common stock,
roar $25 each, on official notice of issuance as a 75% stock dividend, making
the total amount applied for $51,163,000. (See V. 115, p. 2276.)
Ineome?Account for 9 Mos. ending Sept. 30 1922 (Subject to Adjustment).
Gross income $72,737,976Operating expenses, incl. amount reserved for Federal taxes 67.514,020Dividends declared & paid to Sept. 30 1922  2,837,126

Net profit  $2,386,830
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Balance Sheet Sept. 30 1922 (Subject to Adjustment).
Assets- • Liabilities-

Plants, real estate, &c.,
less depreciation $62.376,699

Preferred stock  '
Common stock 

$24,804,500
29,236,000

Cash 2,220,384 Accounts payable 605,399
U. S. Lib. bds. (at cost)_ 14,368,024 Coni. div. (pay. Oct. 14)_ 511.630
Marketable securities_ __ 515,948 Reserve for taxes 1,519.486
Accounts receivable 3,647,349 Res. ins. & carton factory 4,039,382
Raw mat'', supplies, &c_ 2.958,548 Surplus 25,370,554

Total $86,086,951 Total $86,086,951
-ar, 116, p. 2276, 1845.

National Conduit & Cable Co., Inc.-Stockholders' Pro-
tective Committee.-
The stockholders' protective committee consists of Charles R. Meston,

Chairman, 17 West 44th St., New York; Richards & Affeld, counsel, 141
Broadway, New York; Central Union Trust Co., depositary, 80 Broadway,
New York.
Proxies sent to the stockholders bear the names of Charles R. Meston,

Howard Major and Frank Sowers, and request that the stockholders give
these the authority to vote the stock at such meetings of stockholders as
may be held from time to time in connection with any reorganization plan.
Compare V. 115, p. 2054, 1330.

National Lead Co.-Dividend Increased.-
The company declared a quarterly dividend of $2 a share on the Common

stock payable Dec. 30 to holders of record Dec. 15. Previously company
had been paying $1 50 quarterly.-V. 115, p. 1639.

National Sugar Refining Co.-Quarterly Cash Dividend
of 134% Declared on the Increased Capitalization.- •
A quarterly dividend of 1% % has been declared on the capital stock,

par $100, payable Jan. 2 to holders of record Dec. 11. The amount of
stock then outstanding will be $15,000,000. The directors on Nov. 15 last
declared a 50% stock dividend on the outstanding $10.000,000 capital
stock, payable Dec. 1 to holders of record Nov. 20.

Quarterly dividends of 1 % each have been paid since Oct. 1921.
Compare V. 115, p. 2276, 2054.

Nevada Consolidated Copper Co.-53d Quarterly Report.
The report covering the quarter ending Sept. 30 1922 shows:

Production of Copper in 1922 (Net Pounds).
Av. Mthly.

July. August. Sept. Total. Prod.
Third quarter _ 2,065,053 1,509,353 1,203,894 4,778,300 1,592,766

Av. Mthly.
April. May. June. Total. Prod.

Second quarter__ 2,145;892 5,103,277 4,286,741 11,535,910 3,845,303
A total of 41,936 dry tons of Nevada Consolidated ore, averaging 1.505%

copper, was milled, and 34,678 dry tons of Ruth Mine direct smelting
ore, averaging 6.127% copper, was received at the smelter. In addition
to the company ores, there was purchased and smelted 1,667 dry tons of

. custom ore, averaging 5.912% copper.
The cost of production per pound of copper, including all fixed and general

expenses, other than Federal taxes, and including also the exceptional
expenses incident to the enforced suspension of operations caused by the
destruction of the concentrator .by fire, on July 9, and the consequent
burdening of the ordinary, as well as extraordinary, expenses upon a
limited production, was 17.48 cents per pound. This cost does not include
credit for gold and silver values and miscellaneous earnings, which amounted
to 0.98 cents per pound of copper.
• Financial Results (1922)- 3d Quarter. 2d Quarter
Operating loss $171,083 $103,309
Shutdown exp. & miscel. non-operating costs  130,910
Miscel. earnings & value of gold and silver  46,804 89,803

Decrease in surplus account $124,278 $144,415
Reconstruction Of Concentrating Plant.-Has progressed rapidly and

satisfactorily. The erection of the steel superstructure and the installation
of sufficient equipment in one section of the mill, having a capacity of
treating an average of 1,000 tons of ore daily, was completed and turned
over for continuous operation Sept. 16. The interval between the burning
of the mill on July 9 and the starting of operation on Sept. 16 was 69 days.
The construction of steel ore binds, erection of the main concentrator

building and the installation of machinery and equipment has continued
with satisfactory progress. The steel building superstructure for two
units, or one-half the original mill, is practically erected, and the fine
ore bins of steel construction are completed for one unit. The necessary
equipment for crushing, grinding and concentrating an average of 2,000
tons of ore per day has been installed and is under operation. Additional
equipment will be in operation by Nov. 30, giving a ncrminal capacity
of about 3,000 tons of ore per day, with an average recovery of 80% of the
copper contained in the ore. Commencing with December, the treatment
of the concentrate product of this tonnage, together with an adequate
quantity of high-grade direct smelting ore from the Ruth Mine, will result
in restoring the production of copper to the curtailed rate of output pre-
vailing when the fire occurred.
By the middle of January. the steel ore binds for both units will be

completed and the reconstructed facilities will have a capacity approxi-
mately equal to that at which the concentrator was operating at the time
of the fire. By the end of March. two complete units, containing 18
grinding mills, will have been rebuilt and equipped, which will give a
capacity to mill of from 7.500 to 9,000 tons of ore per day. This, exclusive
of metal recovered from the Ruth high-grade ores, will give a production
of from 5 to 7 million pounds per month, depending upon operating con-
ditions and production requirements.

Buildings and equipment for the third unit have been ordered for erection
and installation when spring weather opens. When these are completed
the mill will have a capacity in excess of the four units of the original plant
and will be capable of producing approximately ten million pounds of
copper per month.-V. 115, p. 994, 757.

Nevada-California Electric Corp.-Bonds Offered.-
Spencer Trask & Co., Blyth, Witter & Co., New York,
International Trust Co., Boettcher, Porter & Co., and
Bankers Trust Co., Denver, are offering, at 98 and interest,
to yield about 6.15%, $1,500,000 6% First Lien Gold Bonds,
Series "B" (see advertising pages).
Dated Oct. 11920. Due Oct. 11950. Int. payable A. & 0. at office

of international Trust Co., Denver, Colo., trustee, or Bankers Trust Co..
New York. Denom. $100. $500 and $1,000 (c* & r*). Red. all or part
upon 60 days' notice at 103 and int. upon any int. date. Auth. issue,
Series "B," $15,000,000; to be presently outstanding, $2.600,000 (excluding
$1,125,000 pledged bonds).

Data from Letter of President E. S. Kessler, Denver, Nov. 10.
Secured Debt Outstanding in Bolds of Public.

Nevada-Calif. El. Corp. 1st Lien Os, Series "A,' 1946 (author-
ized $15,000,000) x$8,674,200

Nevada-Calif. El. Corp. 1st Lien 6s, Series "B," incl. present
issue (authorized $15,000,000)  x2 .600,000

Nevada-Calif. Power Co. 1st (closed) Mtge. 6s, 1927  1,511,000
Southern Sierras Power Co. 1st (closed) Mtge. 6s, 1936  1,821,000
Nevada-Calif. El. Corp. 10-Year 8% Secured gold notes. due
Nov. 1 1930 (secured by deposit with trustee of $150 of 6%
1st Lien bonds, Series "A," and $150 6% 1st Lien bonds, Series
"B," for each $200 of notes total 1st Lien bonds pledged,
$2,250,000)   1,488,500

6% unsecured notes, due 1926  336,800
Capital stock-Pref., $7,087,300; Common, $8,187,900  15,275,200

x Do ep not include $1,125,000 Series "B" and $1,125,000 Series "A"
First Lien 6s pledged as security for 10-Year 8% Secured notes.

Security.-Tne 6% First Lien gold bond a are secured by deposit of 814,-
158.000 securities, including $5,678,000 miscellaneous First Mtge. bonds
and $8,478,000 First & Ref. Mtge. bonds. In addition, a total of $17,802,-
400 (over 99%) of the capital stock of subsidiary companies has been de-
posited as further security for these 6% First Lien bonds.

Redemption Fund.-As a "redemption fund," for the benefit of the Series
13" bonds, corporation covenants that within 30 days after Sept. 1 1925 it

shall deposit with the trustee a sum at least equal to 1% of all First Lien
bonds, Series "B," then outstanding, and within 30 days after Mar. 1 and
Sept. 1 of each year thereafter it shall deposit semi-annually with the
trustee a sum at least equal to V& of 1% of all First Lion bonds, Series
"B," then outstanding. Moneys to be used for purchasing bonds of Series
"B" at the lowest price obtainable but not exceeding 103 and int.

Companies Controlled.-Corporation is organized in Delaware. Has
acquired all of the outstanding capital stocks, except directors' qualifying
shares, of Nevada-California Power Co., Southern Sierras Power Co.,
Interstate Telegraph Co., Corona Gas & Electric Light Co., Hillside Water
Co., Coachella Valley Ice & Electric Co., Cain Co., Pacific Power Corp.,
Imperial Ice & Development Co. and Deseret Water, Oil & Irrigation Co.

Plants of subsidiaries have a present installed generating capacity of
77,630 h. p., of which 66,130 is hydro-electric. Further development of
water rights now owned or controlled will, it is estimated, adequately pro-
vide power requirements for many years to come.
The subsidiary companies have 1,364 miles of high-tension transmission

lines, of which 238 miles consist of a double-circuit three-phase 140,000-
volt steel-tower line, with towers spaced eight to the mile. The remaining
transmission lines cover 60 miles of 140,000-volt single-circuit wooden and
steel pole lines, 224 miles of 87,000-volt single-circuit wooden pole lines,
330 miles of 55,000-volt single-circuit wooden pole lines; 9 miles of 33,000-
volt double and single circuit steel pole lines, 454 miles of double and single
circuit 33,000-volt wooden pole lines, and 49 miles of double and single cir-
cuit 15,000 and 11,000 volt wooden pole linds. In addition, there are 470
miles of wooden pole distribution line of 6,600 volts and under.
Earns. Years Ended-Aug. 31 '22. Aug. 31 '21. Dec. 31 '21. Dec. 31 '20.

TOtal oper. earnings_ _ _ _ $3,327,230 $3,191,227 $3,177,109 $3,074,517
Op. & gen. exp. & taxes_ 1,622,484 1,491,349 1,514,245 1,435,591

'Other income  117,905
Earns, from oper_ $1,704,745 $1,699,879 $1,662,864 $1,638,926

37,024 82,822 53,931

xEarns. app. to int__ $1,822,650
Int. on bonds of sub. cos. 203,357
Int. on 6% 1st Lien bds.
and Secured Notes__ 687,148

$1,736,903 $1,745,688 $1,692,857
210,367 • 206,458 218,603

•
602,449 639,643 521,125

Balance   $932,145 $924,087 $899,585 $953,129

x Since early in 1916 corporation has had an interest in the profits of
other operating companies not included in above statement. During the
calendar years of 1916, 1919 and 1920 operations of said companies resulted
in a profit, while for the remaining years the operations resulted in a loss.
Operations of said companies for the entire period (to Aug. 31 1922) resulted
in a net loss of which the corporation's proportion was $97,987.-V. 115.
p. 2276, 2055.

New England Oil Corp.-Default-Committee.--
The coupons due Dec. 1 on the outstanding $5,762,000 8% coupon

notes, due 1925, will not be paid. The corporation is in receivership as
the result of a judgment obtained against it by the Island Oil Marketing
Corp. Its subsidiary, the New England Oil Refining Co., all of whise
75,000 shares of outstanding stock it owns, is in no way affected by the
receivership.

Protective Committee.-Francis R. Hart (Vice-Chairman Old Colony Trust
Co.), Alfred L. Aiken (Pres. National Shawmut Bank), Boston; Frank
Finsthwait (V.-Pres. First National Bank, Cherry Tree, Pa.); Allan Forbes
(Pres. State Street Trust Co., Boston); Tho'mas H. West. Jr. (Pres. Rhode
Island Hospital Trust Co.); Daniel G. Wing (Pres. First National Bank,
Boston). Old Colony Trust Co., depositary.-V. 115, p. 444.

New River Co., Boston.-Accumulated Dividends.-
The directors have declared a Prof. div. (No. 50) of $1 50 a share (due

Nov. 1 1918), payable Nov. 29 to holders of record Nov. 23. A like
amount was paid on account of accumulations on Oct. 28 last. The pay-
ment of the dividend just declared will reduce accumulations, it is under-
stood. to $24 a share.-V. 115. p. 2276, 1738.

Stock Basis of Co's
Outstanding. Par. Exchange. Shares.

Constituent Company--

5,441,121 10 2 for 1 272,110
$3.031.246 $10 5 for 1 80,624

Noco Petroleum Co., Pref 
Common 

Puritan Petroleum Co  731.714 1 10 for 1 73,171

North American Oil & 
Refining Co  4,154,070 5 2 for 1 207,7(13

Noco Mexican Oil Co  1,027.564 1 20 for 1 512.515

Big Ben Oil Co 
19.3"8) 100 1 for 10 193.000

Black Petroleum 
Corporation  171.322 1 10 for 1 17.132

Loyalty 011 & Gas o 33.680 1 10 for 1 3.368C 

Company has no funded 
debt, and the oily funded debt of subsidiary

companies consists of $311,250 
1st Lien 10-year Cony. 6s of North Amtrican

Oil & Refining 
Corporation. die Sept. 1, 11.z6.

The New York "Sun" N
ov. 24 says in part: "Trading in shares of the

company. listed only y
esterday (Nov. 23I on the Stock Exchange, was

ordered suspended late to
-day at the conclusion of a special meeting of the

quotations and a wide difference in quotationsEx.FAhahnge 
overnight 

Govern    ei hn igi a Cmpseem iil i tt ee.

on subsidiary' stock lis
ted on the Curb Market, caused the suspension.

The Curb Market early to
-day prohibited trading In the subsidiary stock

"The Stock Exchange 
Committee said that prior to listing of tho shares

New York Air Brake Co.-Initial Class "A" Dividend-

on the new class "A" Preference stock, payable Jan. 1 to holders of record

Sales-Status.- •
The directors have declared an initial quarterly dividend of $1 a share

Dec, ii. (See V. 115. p. 995, 1845.) The stock is entitled to cumulative
Preferred dividends of $4 a share annually, and shares equally with the
Common in any additional disbursements after the Common has received

recent months being far greater than those of the early part of the year.

$4 in any year.
Sales for the first 10 months of 1922 were $5,676,955, with sales in

Sales in October were $932,000, compared with an average of $567,695
monthly for the first 10 months.

It is also reported that the company, as of Nov. 2 1922, had $1,112,383
in cash and $2,689,559 in accounts receivable, a total of $3,801,942. This
contrasted with current liabilities on the same date aggregating but $167,000.
All of the company's bank loans were paid off by Nov. 1.
Andrew W. Stout, of Dominick & Dominick, has been elected a director.

-V. 115, p. 1845.

N. 7. & Richmond Gas Co.-Injunction Denied.-
Justice Mitchel May, of the New York Supreme Court, recently denied

an application for an i
njunction and dismissed a complaint against the

company, brought by Michael Haggerty, New Brighton, Staten Island.

He held that the P. S. Commis
sion has full power to deal with rates, the

matter complained of. Haggerty sought to restrain the company from
collecting $1 25 per 1,000 cu. ft. of gas and a service charge of 75 cents

monthly.-V. 115, p. 2055, 444.

New York United Hotels, Inc.-Registrar.-
Tee Metropolitan Trust 

Co. has been appointed Registrar of 70,000

shares of Preferred stock, par $100, a
nd 65,000 shares Common stock, no

bar value, and also Regi
strar of an issue of $3,500,000 Guaranteed Deben-

t uTrehbisoncis.
company is to erect the propos

ed new 22-story Roosevelt Hotel on
Vanderbilt and Madison Ayes., from 45th to 46th Sts., N. Y. City,

• Noco Petroleum Co.-New Control.-
See North American Oil Co. 

below.-V. 113, P. 2192.

North American Oil Co.-Listing, &e,-
The New York Stock 

Exchange has ,authorized the listing of 856,530

shares of capital stock, 
no par value, with authority to add 483,093 addi-

tional shares, on official 
notice of issuance in exchange for outstanding stock

of subsidiary 
companies; with further authority to add on or before July 1

1923 660,377 shares. 
on official notice of issuance and payment in full

king the total amount 
applied for 2,000,000 shares.

The company was organ
ized in Delaware on Sept. 15 1922. Company

is a holding company, 
holding securities of other corporations; it is also

authorized to produce, refine, buy and sell petroleum and its product
s

and to acquire such property as may be deemed necessary or advisabl
e

to Tuhs ee rienl hs uwci hh gbsuhsei nwess st
e amount of stocks of the company, with the basis

of exchange, that has 
been or will be issued for the stock of the subsidiary

or constituent co
mpanies:
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yesterday 30 letters of recommendation had been received from prominent
financial institutions here and in other cities.
"Fluctuations on the Stock Exchange curb were violent yesterday.

First quotations on the Stock Exchange yesterday were $32. but to-day
the stock was offered at $28 and later as low as $10 with no bids. On the
curb the subsidiary stock yesterday jumped between $2 and $8 a share,
and this morning the order was issued by curb officials prohibiting trading.
"Stock Exchange officials were reticent to-day, declining to comment

beyond admitting that several committees were investigating the trading.
The only explanation at the North American Oil offices was that a delay
in transmitting certificates to be exchanged resulted in confusion. There
still are about 25,000 shares of North American Oil & Refining out-standing.

North American Oil & Ref. Co.-New Control.-
See North American Oil Co. above.-V. 113, p. 2192.

North American 00.-Report.-
12 Mos. ended Oct. 31- x1921-22. 1920-21. 1919-20.

Gross earnings $50,682,599 $39,234,682 $37,700,503
Net, after operating exp. & taxes__  $17,542,152 $11,120,139 $9.770,203
Other net income 399,043 284,368 247,333

Total $17,941,195 $11,404,508 $10,017,536
Int. charges & Prof. divs. of sub. cos_ 7,692,563 5,116,924 4,618,726

Balance for dividends, &c $10,248,633 $6,287,583 $5,398,811

x Includes income of the Cleveland Electric Illuminating Co. fromApril 1 1922.-V. 115, p. 2055, 1541.

Oklahoma Gas & Electric Co.-Acquisition.-
The company has purchased the Le Fiore County Gas & Electric Co.-.V. 115. p. 1738, 1640.

Pacific Gas & Electric Co.-Sales.-
Sales of Electricity and Gas for Month and 9 Months Ending Sept. 30.

. 1922-Sept.-1921. 1922-9 Mos.-1921.Sales of elec. (k.w.h.)__ _106.631,982 92,886,918 822,966,284 768,548,954Sales of gas (Cu. ft.)- _ _ _948,698,200 906,480,900 9119051800 8606998400-V. 115, p. 2166, 1738.

Pacific Telephone & Telegraph Co.-Acquisition.-
By an order issued recently in the Federal Court, in a petition for themodification of a previous decree, the company reassumed control of theproperties and lines of the Northwestern Long Distance Telephone Co.,from which it was divorced in March, 1914. Judge R. S. Bean has approvedthe application.
Under the terms of the telephone merger, the Pacific company leases thelines and equipment of the Northwestern company for a period of 15 years,at an annual rental of $34,750, with the additional provision that the leasemay be terminated at any time by the outright purchase of the property,and that in any event at the termination of the lease, the Pacific companymay acquire ownership upon the payment of $250,000 and the cancella-tion of the $295,000 debt now owned by the Northwestern company to thelessee.-V. 115, p. 1640, 768.

. Packard Motor Car Co.-100% Stock Dividend.-The
company has declared a Common stock dividend of 100%,
payable Dec. 16 to stock of record Dec. 9. In connection
with declaration of 100% stock dividend the company says:
This action was taken because in the opinion of directors, a portion ofaccumulated surplus should be permanently invested in the business tocare for needs created by its rapid expansion."
The regular quarterly dividend of 1% % on the Preferred also was de-clared, payable Dec. 15 to stock of record Nov. 30.The New York Stock Exchange has authorized the listing of $14,789,8007% Cumulative Preferred stock (auth. $20,000,000), par $100, and $11.-885,100 Common stock (auth., $30,000,000), par $10.-V. 115, p. 2167.227'7.

Pan-American Petroleum & Transport Co.-Listing.
The New York Stock Exchange has authorized the listing on or afterDec. 11 1922, of not to exceed $22.500,000 additional Class •'13" Commonstock, par $50, on official notice of issuance as a stock dividend, makingthe total amount applied for $62,599,400.The stock applied for is to be issued on Dec. 11 1922 as a 25% stockdividend to the holders of record Nov. 17 1922, of the Pan-AmericanCo.'s Common stock and Class "B" Common stock, including all Class"B" Common stock issued or issuable in exchange for Common and Pref.stock of the Mexican Petroleum Co.. Ltd., of Delaware. See V. 115.p. 1940. 1951, 2166

Park City Mining & Smelting Co.-Earnings.-
For the quarter ended Oct. 1 1922, receipts from ore sales total $336,605,

miscellaneous receipts $3,238, total receipts $339,843, expenditures. accountoperation 5157,143, balance surplus $182,700, previous surplus 3226,220,total surplus, $408,920. Cash on hand Oct. 1 1922 amounted to $375,992and secured loans, $32,928.-V. 115, p. 2277, 996.

Parkhill Mfg. Co., Fitchburg, Mass.-Stock Div. &c.-
A 400% stock dividend has been declared increasing the out!standing

capital stock from $300,000 to $1,500,000, par $100.

Pennok Oil Co.-Balance Sheet.-
Property, plant &

Assets- Sept. 30'22. Dec. 31'21.
Liatdltttes- Sept. 30'22. Dec. 31'21.

Capital stock-
Property, plant & (375,000 shares) $3,750,000 $3,750,000
equipment $5,063,061 $4,949,015 Acc'ts payable_ _ _ _ 54,113 57,748Cap. stock purch. Res. for div. pay'ts 37,500(25,000 abs. at Depl. & deprec .res. 1,628,337 1,657,972
cost) 141,898 141,898 Insurance fund_ __ 18,979 11,424

Zab. 0. & Gas stk. 4,076 Surplus adj.124,998 249,521Cash 472,075 299,629 Net earns. (9 mos.) x388,315Acc'ts & notes rec_ 68,920 96,534
Inventories  210,747 206,892
Insurance fund__ _ 18,979 11,424
Deferred charges 16,533 7,169
Organization exp_ 10,030 10,030

Total  $6,002,242 $5,726,665 Total  $6,002,242 $5,726,665
' x Before depletion, depreciation and Federal taxes.

The income account for the 3 and 9 months ending Sept. 30 1922 was
published in V. 115, P. 2277.

Piggly Wiggly Stores, Inc.-To Increase Capital.-
The stockholders will vote Dec. 4 on increasing the Class A capital stock

from 200,000 shares to 300,000 shares, no par value. The new stock is to
be offered to stockholders of record Dec. 4 at S-13 

13 
per share. Company

has also an authorized issue of 50.000 shares Class stock.
Under the present plan, stockholders of record Dec. 4 will have a right

to subscribe to 50% of the shares then held. The stock will be in two
blocks of 50,000 shares, however, one deliverable Jan. 10 1923, and the
other on April 10. If the maximum allowed is subscribed for, the company
will allot half the amount for delivery Jan. 10 and the other half April 10.
If a stockholder desires to subscribe for only 25% of the stock held, or one-
half of the maximum allowed, delivery must be taken as of Jan. 10, the
April stock being allotted only in case of maximum subscription.

It is stipulated that a 10% payment will be made on the expiration of
the subscription rights date and the remainder on Jan. 10 or April 10 when
shares will be delivered. An allowance of 6% will be made on all install-
ments paid, which will be credited at time of final purchase.
Of the $43 taken in on the new stock it is planned to set aside $7 for a

special surplus fund to be used for the payment of accrued dividends.
A dispatch from Memphis, Nov. 21, quotes Clarence Saunders, President.

as follows: "Piggly-Wiggly Stores, Inc., have no connection whatever with
the Manhattan Piggly Wiggly Corp. [for receivership, &c., see that com-
pany above), nor with Piggly Wiggly Eastern Corp., and neither has it
any financial connection with any other companies except those directly
operated and owned exclusively by us."-V. 115, p. 1951, 1107.

Pittsburgh Brewing Co.-Annual Report.-
The company (including the Tech Food Products Co.) reports for theyear ended Oct. 31 1922: Gross sales of $1,929,507: operating expenses.&c., $1,624.968; interest, depreciation, taxes, &c., $734,393, leaving a netloss of $428,053.-V. 113, p. 2309.
Procter & Gamble.-Wage Increase-Increase in Profit

Sharing Dividends of Employees.-
See under "Current Events" Nov. 18, p. 2228.-V. 115, p. 865, 553.
Producers & Refiners Corp.-Acquisition.-
The company states that It is not in a position to either deny or substan,tiate the report that it has acquired control of the Fensland 011 Co. Re-ports state that the Producers' & Refiners' Corp. has acquired eithercontrolling interest in the Fensland Oil Co. or taken over the Fensland prop-erties in the Salt Creek field in Wyoming.
It is also reported that the Producers' & Refiners' Corp. is negotiatingto acquire the Royalty & Producers' Corp., which has several leases in thesouthern part of the Salt Creek field.-V. 115. p. 2056.
Radio Corp. of America.-New President.-
Major-General James G. Harbord, Deputy Chief of Staff of the Army.has been elected President, succeeding Edward J. Nally, who has resignedas President to become the corporation's Managing Director of InternationalRelations, with headquarters in Paris. General Harbord takes over hisnew duties on Jan. 1 1923.-V. 115, p. 1739, 1641.
Railway Steel Spring Co.-New Director.-
William T. Graham has been elected a director to succeed the lateCharles Scott Jr.-V. 113, p. 2412, 967.
Ray Consolidated Copper Co.--45th Quarterly Report.-
The report covering the quarter ending Sept. 30 1922 shows:

Production of Copper Contained in Concentrates (Gross Pounds).3d Quarter- July. August. September. Total. Av. Mthly . Prod .Pounds 2,908,551 3,844,461 3,532,817 10,285,829 3,428,6102d Quarter- April. May. June. Total. Av. Mthly . Prod.Pounds  750,828 2,107,335 2,914,364 5,772,527 1 ,924 .176In addition to copper derived from concentrates there was a total of 217,-328 pounds of copper contained in ore sent direct to the smelter. This.combined with the copper contained in the concentrates, brings the totalnet production from both sources, after allowing smelter deduction, up to10,079,470 lbs., as compared with 5,624,243 lbs. for the previous quarter.There were milled 436.000 dry tons, averaging 1.57% of copper, an aver-age daily tonnage of 4,739 tons, as compared with an average of 2,996 tonsper day for the actual operating days of the pervious quarter. The millrecovery was 75.23% of the total copper contained in concentrating ores.as compared with 73.43% for the previous quarter. The undergrounddevelopment was 3,514 ft., making the total development to date 790.711 ft.The milling cost for the quarter, including the customary proportion offixed and general expense, was 97.22 cents per ton, as compared with $1 38per ton for the previous quarter. The average mining cost of ore milledwas $114 per ton, including the usual charge of 15 cents per ton for the,retirement of prepaid mine development expense. Of this total 2.313 centswas the cost of coarse crushing and loading, leaving a net mining cost of$112 per ton, as compared with $1 52 for the previous quarter.The average cost per pound of net copper produced was 13.51 cents. ascompared with a cost of 18.03 cents for the previous quarter. This figureincludes all general expenses other then Federal income taxes, and alsotakes into account credit for the value of gold and silver.Miscellaneous income amounted to .326 cents per pound, resulting in snet cost of 13.18 cents per pound as compared with 16.92 cents for theprevious quarter.
Financial Results 1922- 3d Quar. 2d Quar.Operating profit  $22,095 loss$312,069Miscellaneous income and gold and silver  35,704 64.201
Net surplus  $57,800 loss$247,867The average carrying price of copper for the third quarter was 13.760cents, as compared with a carrying price of 13.026 cents for the previousquarter.-V. 115, p. 996.

Reed-Prentice Co.-Acquisition.-Cap. Inc., &c.-The stockholders Oct. 27 (1) approved the acquisition of certain assetsof Becker Milling Mach. Co. and Whitcomb-Blaisdell Mach. Tool Co.: (2)changed the authorized Common stock from 7,500 shares par 3100 each.to 16,000 shares no par value, and (3) approved the exchange of the pres-ent Common stock for shares of no par value, share for share.The assets to be acquired from Becker Milling Machine Co. and it sub..sidiary, Whitcomb-Blaisdell Mach. Tool Co., include:(a) Good will, &c. (b) Certain machinery and equipment necessary formanufacture of Becker & Whitcomb lines, having a fair cash value of$40,000. (c) Certain raw materials and supplies, having a fair cash valueof $10,000. (d) The entire inventories of finished machines and cuttershaving a book value on Aug. 31 1922 of $270,000. (e) Such portion of thesemi-manufactured inventories as Reed may determine to be worth the costof moving estimated to have a book value of from $230,000 to 14250.000.For the foregoing assets the company will pay (1) $175,000 in cash,representing $50,000 payment for machinery and raw materials and $125,-000 initial advance payment on account of finished inventories. For fin-ished inventories Reed will pay in cash in addition to the $125,000 anysums that may eventually be realized from sales in excess of this amountafter allowance for interest, expenses and a sales commission of 15% of thenet sales price.
(2) 2,300 shares of Common stock (no par value) to Preferred stock-holders of Becker in the proportion of one share of Reed Common in ex-change for each 5 shares of Becker Preferred outstanding.(3) Warrants entitling the Becker Preferred and Common stockholdersto subscribe in the aggregate to $5,525 additional shares of Reed Commonstock at $50 per share on or before May 1 1923.All properties and assets of Becker and Whitcomb, not taken over by Reedand which will consist primarily of plants, buildings and machinery, andraw material and supplies, will be sold or otherwise disposed of and the af-fairs of each company will be finally liquidated and wound up. Reed willundertake the liquidation for a commission of 10% on the net proceedsrealized from the sale of such personal property.All cash received from the liquidation and sale of properties will, afterthe payment of liquidating expenses, first be applied to the payment ofprior claims and certain accounts payable. Becker noteholders will receivein full satisfaction and discharge ot their claims the balance of the cashproceeds pro rata until such notes are paid in full with interest. It isestimated that there will be available for immediate distribution sufficientcash to provide for a partial payment to Becker noteholders of not less than25(7-. of the rrincipal amount of their claims.The time limit fixed for the deposit by Becker stockholders of stockcertificates is Dec. 15 1922, unless extended.

Balance Sheet-August 31 1922.
Becker ckAssets. Reed. Whitcomb.

Cash $17,648 $4,606Notes & accounts receivable less reserve 110,002 39,273Merchandise inventory 983,804 808,196Land, buildings, &c., less reserve 868.534 1,019,774Deferred charges 5,978 15,731Investments 453  
Treasury stock 96,100

-Good will and patents 100,000 750.000
Deficit 416,240

Liabilities
Notes payable & accrued interest $125,000 $607,771
Accounts payable 17,781 24,279
Accrued taxes 19,867 17,637
Accrued payroll 4,806 2,559Other liabllities x501,575Preferred stock z1,250,000 y1,150,000
Common stock 750,000 750,000Surplus 15,064

Total (each side) $2,182,518 $3,053,819
(x) Consists of (a) unpaid 1919 Federal taxes, $12,913; (b) reserve formiscellaneous claims, $5,700: (c) addition reserve for depreciation of HydePark plant and equipment, $482,961. (y),No dividend paid since June 11920. (z) No dividend paid since Jan. 3 1921.-V. 115, p. 1739.
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Remington Typewriter Co.-Election Valid.-
The Court of Appeals at Albany Nov. 24 reversed the order of the Ap-

pellate Division requiring a new election of directors. Judge Crane, who
wrote the opinion, declared that the directors receiving the majority vote
at the meeting of the stockholders at Ilion on April 19 last were properly
elected. As a result of the decision of the Court of Appeals the special
meeting of the stockholders scheduled to be held Nov. 29 has been called
off.-V. 115, p. 2278, 2056.

Republic Cotton Mills, Gt. Falls, S. C.-Stock Div., &c.
The company, it is stated, proposes to declare a stock dividend of 150%

on Dec. 1 and to increase its Capital stock to $3,000,000 (capital stock
outstanding, at last accounts, $1,200,000, par $100)•

It is announced that the company will commence at once the erection of
mill No. 3, to cost approximately $1,500,000. Contracts for mill buildings
and operatives' homes, it is stated, will be awarded about Jan. 1 1923.

(R. J.) Reynolds Tobacco Co.-33 1-3% Stock Div.-
The directors have declared a 33 1-3% stock dividend on the Common

stocks, payable in new class "B" Common stock Dec. 2 to holders of
record Dec. 1. This distribution will increase the outstanding new class
"B" stock to $70,000,000, par $25. There is now outstanding $10,000,000
of Common stock, par $100, and $50,000,000 of new class "B" stock, par
$25.-V. 115, p. 1739.

Saks & Co., New York.-$4,000,000 as Stock Dividend.-
The company filed notice at All)any Nov. 23 of an increase in its capital

stock from $500,000 to $4,500,000. The "Chronicle" is officially informed
that the increases to be distributed as a stock dividend.-V. 115, p. 996,316

Savoy Oil Co.-Obituary.-
President Leopold Feist died in New York Nov. 17. Mr. Feist was also

a director of Liggett & Myers Tobacco Co.-V. 114, p. 1899.

Schulte Retail Stores Corp.-Registrar.-
The New York Trust Co. has been appointed registrar of the Preferred

and Common stock.-V. 115, p. 2278, 2167.

Sharon Steel Hoop Co.-New Officer.-
L. W. Smith has been elected Vice-President.--V. 115, p. 83.

Shawinigan Water & Power Co.-Tenders.--
The company will until Dec. 31 receive bids for the sale to it of 5% 30-Yr.

Consol. Mtge. bonds, due 1934, to an amount sufficient to exhaust $98,000.
-V. 115, p. 1217.

Shell Union Oil Corporation.-Listing
The New York Stock Exhcnage has authorized the listing of 8,000,000

shares of Common stock, no par value.

Consolidated Income Account, 6 Months ended June 30 1922. [Shell Union
Oil Corp., Shell Co. of Calif., Rozana Petroleum Corp., Ozark Pipe

Line Corp., Matador Petroleum Corp.]

Gross oper. inc. (incl. Deprec. & depletion_ __ _ $2,929,777
diva. from Union Oil Development  1,253,837
Co. of Calif.) . $22,897,507 Exploration  86,768

Oper. expenses & costs_ _ 13,161,502 Surrendered leases  147,590
Abandoned wells & dry
holes  Cr.69,122

Net income, subject to
Federal taxes  $5,742,995

Net operating income.. $9,736,006
Other income  355,840

Total income $10,091,846
-V. 115, p. 2167, 1847.

Skelly Oil Co.-Report for Third Quarter of 1922.-
President W. G. Skelly, Tulsa, Okla., Nov. 14, says in substance:
In spite of the decline of crude oil prices in July and Aug. and a persistence

of the lower price, the company and its subsidiaries were able to earn during
the quarter a net of $1,634,064 available for surplus and reserves, of which
$1,102,979 was allocated to reserves for depletion, depreciation, &c., leav-
ing a net surplus of $531,085. For the 9 months ended Sept. 30 the con-
solidated net earnings, after all charges, including reserves for depletion,
depreciation, &c., were $1,631,674.

Business is showing the most gratifying progress in all directions. As
against average daily net oil production in the year 1920 of 4,480 barrels,
and 7,875 barrels in 1921, and 8,075 barrels in the first six months of 1922,
the average daily net oil production for the quarter was as follows: July,
11.122 bbls.; Aug., 11,624 bbls.; Sept., 11,759 bbls. The prospect is that
the company's average daily net oil production in the fourth quarter of
1922 will leagely exceed even these figures.

It is likely that by Feb. next the company's crude oil in storage on its
four tank farms will approximate 2,000,000 barrels. Of this amount the
company has placed in storage already about 750,000 barrels.

Income and Surplus Account

Period-
Gross earnings 
Costs, operating expenses and losses_

Net operating earnings 
Interest and taxes 

Net earnings 
Deduct reserves-Depletion 

Depreciation  
Taxes and license 
Doubtful accounts 
Amortization 

Total 
Net surplus 

for Stated Periods.
3 Mos. End. 6 Mos. End. 9 Mos. End.
Sept. 30 '22. June 30 '22. Sept. 30 '22.
$4,801,763 $6,657,178 $11,458,941
3,036,727 3,742,258 6,778,984

$1,765,036
130,972

$2,914.921 $4.679,957
205,419 336,391

S1,634;064
$548,807
513,742
25,000
15,180

250

$2,709,502 x$4,343,566
$929,265 $1,478,072
609.767 1,123,509
50,058 75,058
19,405 34,586

417 687

$1,102,979
S531.085

$1,608,912 $2,711,892
$1,100,589 $1,631,674

x The interest of Skelly Oil Co. in the net earnings of $4,343,566 is
$4.126,442, while the interest of the minority stockholders of subsidiary
companies in same is $217,123.

Consolidated

Assets-
Property, plant &
equipment 

Other investments
Cash 
Acc'ts & bills rec_ _
Crude 6t ref'd oils_
Warehouse mater'l
and supplies_ _ _ _

Cash advances_  
Treasury stock.. 
Sink, fund in hands

of trustees 
Deferred charges 

Balance Sheet
Sept. 30'22. Dec. 31'21.

$ $

35,308,505 28,347,679
958,477 670,367

1,173,482 2,286,004
3,096,239 2,300,919
416,092 352,574

714,705 791,901
472,903 689,308
6,335

175,782
435,803 290,660

(Including Sub. Cos.).

Liabilities- 
Sept. 30'22. Dec. 31'21.

$ $
Capital stock 19,520,480 18,339,030
Sub. co. stock not
owned  651,885 831,205

10-Year 710  3,333,000 3,500,000
Acc'ts & bills pay.. 1,734,716 1,709,369
Accrued interest  100,188 22,551
Accr'd gross pro-
duction tax_ _ _ _ 33,670 287

Deferred notes  3,044,088 503,503
  Conting. liabilities 215,245 197,389

Deferred credits__ 72,420 61,523
  Surplus y2,119,662 625,268

Total reserves_ __x11,932,950 9,934,284

Total  42,758,303 35,729,413 Total  42,758,303 35,729,413

x Reserves are made up as follows Depletion, $7,279,624; depreciation,

' 
$4,069,693; taxes and license, $167.971; doubtful accounts, $75,719; tank
cat rentals, $28,250; amortization of facilities, $288,474; amortization of
undeveloped leases. $23,219.
y The interest of Skelly 011 Co. in the surplus of $2,119,663 is $1,911,636'

while the interest of the minority stockholders of subsidiary companies in
same is $208,026.
Note-Inter-Company current obligations, aggregating $270,967, omitted.

-v. 115, 13• 2279, 2167. 2057.

Silverwood's, Ltd., London, Ont.-Bonds Offered.-
Merrill, Lynch & Co., Detroit, and New York are offering
at par and int. $250,000 7% 1st Mtge. Non-callable Sinking
Fund bonds. A circular shows:
Dated Sept. 1 1922, maturing Sept. 1 1937. Int. payable M. & S. at

Bank of Montreal, London, Can., Toronto, or agency of Bank, N. Y. City,
In either American or Canadian funds. Denom. 31,000, $500 and $100
(es). Trustee, London & Western Trusts Co., London, Ont.

Capitalization (after present financing)-
79' 1st Mtge. 15-year Sinking Fund bonds, 1937- -
89 Cumulative Preference stock (Par $100)- -
Common stock 

Authorized. Issued,
$500,000 $250,000
500,000 327,822
500,000 301,200

Company.-Owns and operates at London, Ont., an up-to-date storage,
produce, ice and ice cream business with branches well located to cover
Western Ontario, at Forest, Chatham, Alvinston and Thamesville. Busi-
ness has been in operation since 1903 as a branch, first of Flavelle's Ltd..
of Lindsay, and second, Gunn Langlois of Toronto and Montreal, until
taken over by the present owners in 1919.

Earnings.-For the past 34 years or during the present ownership net
earnings available for bond interest, but before depreciation allowance,
have averaged $76,629 per annum and for the past 73 years $56,417 per
annum, equal to 4 3-10 and 3 1-5 times interest requirements.

Sinking Fund.-Commencing March 1924, a sufficient sum shall be
provided each half year to pay off by maturity (1937) two-thirds of the

total issue now outstanding and a like amount of any further bonds issued.
Company may purchase bonds in the open market for this purpose at a
price not exceeding 105.
Purpose.-To reimburse treasury for large capital expenditures and to

Increase working capital.

(M. E.) Smith & Co., Omaha, Neb. (Dry Goods).-
Notes Offered.-Central Trust Co. of Illinois, Chicago,
Hambleton & Co., New York, and Bank of Italy, San
Francisco, are offering at 98 and int., yielding about
63(%, $1,500,000 10-year 632% Coll. Trust Gold notes.

Dated Nov. 1 1922, due Nov. 1 1932. Interest payable M. & N. at
Central Trust Co. of Illinois, trustee, Chicago, or Chase National Bank,
New York, without deduction for normal Federal income tax not in excess of

2%.  Redeemable, all or part, on any interest date upon 60 days' notice,

at 105 and interest. Pennsylvania 4-mill tax and present Maryland securi-

ties tax refunded. Denom. $1,000 and $500 (c*).

Data from Letter of Pres. Ward M. Burgess, Omaha, Neb., Nov. 14.

Company.-Is one of the pioneer wholesale dry goods establishments in

the Middle West; business record dating back to 1868. During the 54 years

of operation the business has grown steadily, volume of sales having in-

creased from $21,285 in first year of operation to nearly $17,000,000 in

1920. During this period there have been only six years in which the

business failed to show a profit, the aggregate logs for these years, however,

prior to the 1920-1921 readjustment period totaling only about $50,000.

Present company was incorp. in 1897 and from date of incorporation

has never failed to pay dividends upon its outstandi
ng 1st and 2d prof. stock.

In its wholesale dry goods business company confine
s its operations to

the territory west of the Mississippi River. Num
ber of customers, 7,300.

In addition to its Jobbing business, company
 is extensively engaged in the

manufacture of men's and women's wearing apparel.
 Its lines of shirts,

overalls and work clothes are well known through
out the Western States.

In 1914 began the manufacture of a line of house d
resses and aprons, which

has a country wide distribution.
In addition to its wholesale dry goods an

d manufacturing business,

company owns the entire $1,000,000 Common st
ock of the Burgess-Nash

Co., Omaha, one of the best equipped departme
nt stores in the Middle West.

Purpose.-Proceeds (as well as $1,00(5,000 cash advanc
ed by the present

owners) will be used to retire current debt.
Earnings.-During the 51 years prior to the 1920-1

921 readjustment

period, there have been only 4 unprofitable years, and 
for the past 25 years

regular divs. have been paid upon both 1st and 2d Pref. sto
ck of the present

corporation. During the 1920-1921 readjustment period operations s
howed

a loss of substantially $2,000,000, attributable for the gre
ater part to in-

ventory depredation. For the preceding 4-year period company's income

statement shows average annual net earnings after all charge
s, including

Interest but before Federal taxes, of $625,359. The maximum 
annual

interest charge upon the present note issue is $97,500, with a 
combined

Interest and sinking fund requirement of $197,500. At the present time

business is rapidly becoming normal, both as to volume and margin of profit.

Collateral Security.-Principal items comprising company's investment

account are as follows: dili, 3500,000 (entire) outstanding Common 
stock

of the M. E. Smith Buil Co., which owns the 10-story building erected

for the company in 1920. he Common stock is subject to $852,000 Pref.

stock, retirable at rate of $50,000 a year through rentals derived from
 a

lease to M. E. Smith & Co., Inc.
(2) $1,000,000 (entire) Common stock of Burgess-Nash Co. o

f Omaha..

This company has outstanding an issue of S1,000,000 Preferred 
stock

retirable through annual sinking fund. (3) Leasehold estate in two 8-story

buildings occupied by company and located immediately adjacent to t
he

M. E. Smith Building Co. property. (4) In addition to the above se
curities

life insurance policies of a face value of $2,000,000 carried by the co
mpany

upon its principal officers have been assigned to the trustee, for the 
protec-

tion of the noteholders..

Balance Sheet Sept. 30 1922 (after giving effect to refinancing).

Assets- Liabilities-
Merchandise & supplies.. $2,208,789 Notes & accts. pa able__ $2,484,267

Accts. & notes rec., less 10-yr .6 %Coll r.notes 1,500,000

reserve 
321,942 2d Preferred stock 

2,498,627 1st Preferred stock  900,000

Life ins. (cash suer. val.) 74,411 Common stock  4,100,000
1,000,000

Cash 

Prepaid int. & insurance_ 56,364 Surplus  329,206

Invest. & 
leaseholds_- 

__ 3,330,301
Factory mach. & eq., &c 376,208
Deferred charges  183,071

Life ins. pd. in excess of
cash surrender value  228,260

Treasury stock 
  1,03005,052 Total (each side) $10,313,473

Good-will
nhip Management.-The Common Capital stock is owned by the

Goownod

M. E. Smith Securities Co. 
[incorporated in Delaware Nov. 14 1922 with

an authorized Capital of $
2,000„0001, the entire Capital stock of which

Is in turn owned by the follo
wing: Ward M. Burgess, Pres., American Stocks

& Bonds, Ltd., Toronto, Can.; M
ark W. Woods, Frank H. Woods, George

J. Woods, S. A. Megeath.-V. 105, P. 
315.

Southern Power Co., Charlotte, N. C.-To Review Case.

The U. S. Supreme Court recently gra
nted the application of the company

to have reviewed a case br
ought against it by the North Carolina Public

Service Co. and the cities of Greensboro and High
 Point, N. C. The case

originated in the State court which held that the Southern Power Co. could

not be compelled to furnish elec
tric current to the North Carolina Public

Service Co. for sale by it in Greensboro and High 
Point,

The North Carolina Public Service
 Co. took the case into the U. S.

District Court, for Western North Carolina, where it was lost. The Four
th

Circuit Court of Appeals reversed the decision of the District Court (
V.

114, lo. 2587), and held tha
t the Southern Power Co. could not refuse to.

sell electrical current to the North Carolina Public Servic
e Co. for re-sale

and distribution to the citizens
 and inhabitants of Greensboro and High

Point.-V. 115, p. 2279.

Southern States Oil Corp.-Contract Closed.-
See Middle States Oil Corp. above.-V. 115. p. 18

47, 1740.

South West Penn Pipe Lines.-4% Dividend.-
A quarterly dividend of 4% 

has been declared on the outstanding $3,600,-

000 Capital stock, par $100, 
payable Dec. 30 to holders of record Dec. 15.

This compares with dividends of 1%
 each paid quarterly from Oct. 1921 to

Oct. 1922, inclusive.-V. 115, p. 445, 
191.

Standard Milling Co.-60% Stock Dividend-Hecker-

Jones-Jewell Capital Increase.-A 60% stoc
k dividend has

been declared on the outstanding $7,431,942 (as
 of Aug. 31

1922) Common stock, par $100, payable in Commo
n stock

Dec. 22 to holders of record Dec. 5.

The directors announced that in
 view of the requirements of the company

for capital investment they 
have no intention of increasing the aggregate

amount of dividend disbursement at
 the present time.

The Hecker-Jones-Jewell Milling Co
. has filed a certificate at Albany,

N. Y., showing an increase in i
ts.capital stock from $1,000,000 (all out-

standing) to $4,000,000, par $100. All of the $4,000,000 stock is owned

by the Standard Milling Co.
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Assets- 1922. 1921.
Trade marks, real

estate, mach.,&c$4,649,010 $4,647,636
Merchandise  1,646,460 1.717,389
Cash & acc'ts rec  1,192,798 1,386,450
Securities  252,000 250,000

Hecker-Jones-Jetcell Milling Co. Balance Sheet Aug. 31.
(As Filed with the Massachusetts Commissioner of Corporations.]

Liabilities-- 1922. 1921.
Capital stock $1,0o0,000 31,000.000
First mtge. bondsx 2,313,000 2,313.000
Accounts payable_ 407,381 724,823
Surplus  4,019,887 3,963,652

Total $7,740,268 $8.001,475 Total $7,740,268 $8,001,475
xSince paid off.-V. 115, p. 1728, 878. 

Standard Oil Co. of New Jersey.-Oil Contract.-
A contract for 10,000.000 bbls. of fuel oil has been awarded the company

by the Shipping Board. Delivery will be made between Nov. 15 1922 and
Dec. 31 1923. The contract calls for a price of 31 30 to $1 5734 a barrel.
varying according to ports of delivery, and for $1 363i to $1 64 a barrel
on barges.-V. 115, p. 227g. 2168.

Standard Oil Co. of Indiana.-Stockholders Increase.-
The company announces that it has 26,560 stockholders, against 4,623

a year ago.-V. 115, p. 1543, 317.

• " Standard Oil Co. of N. Y.-Injunction Granted.-
Justice O'Malley in the Supreme Court recently granted the injunction

sought by the company against the Utilities Oil Corp. and the Crest Truck-
ing-Corp. The injunction enjoins the defendants from delivering or empty-
ing into any tanks or receptacles of the plaintiff upon the premises of the
lessees any petroleum products other than those produced by or purchased
from the plaintiff and from delivering any such products other than those
produced by or purchased from the plaintiff into any tanks or receptacles
owned by the lessees to which are attached only pumps or equipment
bearing the trade-marks, trade names, brands or labels "Socony." "The
Standard Socony Petroleum Products, The Standard Oil Co. of New York."
-V. 115, p. 2168. 2057.

Standard Oil Co. of Ohio.-100% Stock Dividend.-
The directors on Nov. 18 declared a 100% stock dividend on the out-

standing $7,000,000 Common stock, par $100, payable Dec. 12 to holders
of record Nov. 27. Company has an authorized issue of $14,000,000
Common stock. par $100.
A 100% stock dividend was also paid on the Common stock in 1916.

-V. 115, p. 2168.

Sterling Products, Inc.-Extra Dividend-Earnings.-
An extra dividend of 75 cents per share has been declared on the capital

stock, no par value, payable Dec. 22 to holders of record Dec. 6. Quarterly
dividends of 75 cents per share were paid in Aug. 1 and Nov. 1 last. In
May last an initial dividend of 62M cents per share was paid.
Net earnings after taxes for the quarter ended Sept. 30 1922 are reported

as $986,336.-V. 115, p. 317.

Stewart-Warner Speedometer Corp.-Extra Dividend.
An extra dividend of $1 per share has been declared on the outstanding

474,730 share.; of capital stock, no par value, payable Dec. 15 to holders
of record Nov. 29. This distribution makes a total of $4 paid on the stock
this year, as compared with a total of $2 50 per share paid in 1921.

It was announced after the meeting that there is every reason to believe
that the dividend rate for 1923 will be $5 per share. The company, it is
stated, now has in its treasury more than suffiicent cash to pay such a divi-
dend and has no indebtedness outside of current bills.

Sales for the first 10% months in 1922, it is reported, equal those of the
entire year of 1920, the largest year in the company's history .-V .115,p .2280

Sugar Estates of Oriente, Inc.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of $6,000,000

1st Mtge. 7% Sinking Fund gold bonds, due Sept. 11942.

Income Account Nine Months ended June 30 1922.
Raw sugar sales $4,776,51C
Cost of cane delivered at mill  1 ,783 .891
Manufacturing expenses  1,167,927
Freight sugar to port and warehousing and handling  460,331
Amount of depreciation taken  406,269

Net income available for interest and U. S. taxes 
See offering in V. 115, p. 1332.

Swan & Finch Co.-New Chairman, dec.-
W. G. Moncrieff, President, has been elected Chairman, succeeding

Henry Fletcher. E. V. Moncrieff has been elected Secretary and Treasurer,
succeeding G. E. Brown (as Secretary) and the late John T. Lee (as Treas.).
Mr. Brown will remain as a Vice-President and a director.
E. V. Moncrieff and Hugh E. Potts have been elected directors, succeed-

ing Henry Fletcher and the late John T. Lee, respectively.-V. 111, p. 2432,
2050.

Syracuse (N. Y.) Lighting Co.-Gas Rates Cut.-
The company has reduced its rates for manufactured gas 5 cents per 1,000

Cu. ft, in compliance with the order of the New York P. S. Commission
handed down recently. The new rate, effective Oct. 15 is $1 13 per 1.000
cu. ft.-V. 113, P. 2512.

Telephone Investment Corp., Reno, Nev.-Stock
Dividend, &c.-
A 100% stock dividend has been declared on the outstanding $581,580

Capital stock, par $20 payable to holders of record Nov. 15. An extra cash
dividend of 1% has also been declared on the present Capital stock, in addi-
tion to the regular monthly dividend, both payable Dec. 18. Monthly
dividends will be paid on the increased capitalization at the rate of 6% per
annum instead of at the rate of 12% as at present.
The company owns the Philippine Island Telephone & Telegraph Co.

of Manila, P. I., and other telephone interests and has an authorized Capital
stock of $2,000,000, par $20.

Texas Company.-Oil Contract.-
The Shipping Board has awarded the company a contract for 1,000,000

barrels of fuel oil to be delivered between Nov. 15 1922 and Dec. 31 1923.
The contract calls for a price of $1 39 to $1 49 a barrel at ports and $1 55%
a barrel on barges.-V. 115, p. 1642, 1543.

Timken-Detroit Axle Co.-Stock Dividend-Surplus.-
Vice-President C. W. Dickerson states that the 150% stock dividend,

payable Dec. 1 to holders of record Nov. 20, will bring the present Capital
stock up to $7,500,000. After the payment of this dividend the company
will have a surplus balance of about $4,500,000.

A. R. Demory has resigned as President and a director.-V. 115. P. 2168.

Trinity Buildings Corp. of New York.-Tenders.--
The Guaranty Trust Co. will until Dec. 1 receive 

bids for the sale to it
of 1st Mtge. 20-year 54 % Gold Loan 

certificates, due June 1 1939, to an
amount sufficient to exhaust $50,024 at a price not 

exceeding 104 and

Interest.-V. 108, P. 2336.

Turman Oil Co., Okla.-Earnings.-
For the quarter ended Sept. 30 1922, gross 

earnings were $403,874.
expenses $72,924, dividends paid $231,439, leaving a balance of $99,510.
In the previous quarter gross was $547,194, expenses $88,724, dividends
11207,692 and balance $250.774.

In explanation of the smaller earnings, a statement to stockholders says:
"The price of oil declined during the last quarter. During this period we
received an average price of 47 cents less per barrel than was paid us in the

quarter ending June 30."-V. 115, p. 1847, 1740.

Union Oil Associates, Los Angeles, Cal.-Par Reduced.
The stockholders on Nov. 10 voted to change the par value of shares

R100 to $25. Compare V. 115, p. 1847.

$958,091

Union Oil Co. of California.-Oil Contract-Listing.-
-The Shipping Board has awarded the company a contract for 6,000,000barrels of oil. The contract calls for prices twitting from 81 to 89c. a barrelfor cargo oil and 85 to 92c. a bbl. for bunker fuel.
The New York Stock Exchange has authorized the listing of $10,000,000Series A 20-Year 6% gold bonds due 1942 (see offering in V. 114, p. 2024).-V. 115, p. 2057, 1740.

Union Oil Co (Delaware).-Liquidating Dividend.-
The directors, as trustees in dissolution, have declared a first dividendIn dissolution upon the stock of 1% shares of no par value Common stockof Shell Union Oil Corp. on each share of stock of Union Oil Co. outstandingpayable Dec. 22 to holders of record Dec. 4. Compare V. 115, p. 1953. 1543.

United Elec. Lt. & Power Co., N. Y. City.-Cap.Incr.
The company has filed notice of an increase In the capital stock from

$6,000,000 to $12,697,100. The increase has been approved by the NewYork P. S. Commission and will be turned over to New York Edison Co.in payment for advances received in connection with construction of bigHell Gate power station of the United. The money was originally loanedby the Consolidated Gas Co. to the New York Edison Co., the latter inturn loaning it to the United company. The New York Edison Co. alreadyowns 100% of United Electric stock and the Consolidated Gas owns 100%of New York Edison Co. stock. See V. 115, p. 1332, 1218.

U. S. Hoffman Machinery Corp.-Denial.-
The company, in answer to the Federal Trade Commission, has deniedusing alleged unfair methods of competition in violation of the Clayton Act.The answer states the complaint was based on charges preferred by theProsperity Co., a rival concern, "made for the purpose of inducing the re-spondent corporation to purchase said Prosperity Co., and are not pre-ferred in good faith."-V. 115, p. 2168, 1848.

United States Radiator Corp.-Accumulated Divs.-
The directors have declared a cash' dividend of 14% on the Preferredstock (on account accumulations) payable Jan. 15 to holders of recordDec. 15. The present dividend of 14% will reduce accumulations toabout 42%-V. 115, p. 83

U. S. Realty & Improvement Co.-New Pref. Stock.-
At a special meeting held Nov. 24 the stockholders voted to authorizean issue of $10.000,000 7% Pref. stock. Of teals the right to subscribe to$8,081,400 is now to be offered at par to the company's stockholders ofrecord Dec. 8 1922 in proportion of one share of such new stock for eachtwo shares of stock then held. The subscription privilege will expireon Dec. 26 1922. The proceeds of the issue will be used to retire at notexceeding par and accrued interest the present $8,384,000 debenture bondsmaturing July 11924. See V. 115, p. 2168, 2154.

United States Rubber Co.-Listing.-The New York Stock Exchange has authorized the listing of $7,000,000additional 1st & Ref. Mtge. gold bonds, 5%, Series A, due Jan. 1 1947,making the total amount applied for $67,000,000.-V. 115, p. 1848.
Utah Copper Co.-58th Quarterly Report.-The report covering the quarter ending Sept. 30 1922 says:
Production of Copper Contained in Concentrates (Gross Pounds).

Third Quarter- July. August. September. Total. Productionu ihil:nGross pounds_11,175.419 10,148,606 10,605,132 31,929,157 10,643,052Second Quar.- April. May. June. Total. Avg .Prod.Gross pounds_ _ _ 3,593,205 9.082,371 9,484,055 22,159.631 7,386,544The net production of marketable copper derived from this gross output,after allowing for smelter deductions, was 30,767,766 lbs. the third quarter,compared with 21,332,691 lbs. for the second quarter.During the third quarter there was treated at the Arthur plant 1,518,200tons of ore, being 373,721 tons more than for the precednlg quarter.The average grade of the ore milled was 1.296% copper, and the averagerecovery was 81.14% of the total copper contained in the ore, as comparedwith 1.22% copper and an average recovery of 79.51% for the secondquarter. The average cost per net pound of copper produced, includingall fixed and general charges, but excluding Federal taxes, was 9.585 centsThe gold and silver values in the concentrates are equal to 1.003 cents pernet pound of copper produced.
Financial Results (1922)- 3d (War. 2d Quar.Net profit from copper production only $1,278,505 $323,294Misc. income, incl. payment for precious metals  417,157 380,865
Total income for the quarter $1,695,662 $704,159Earnings for the third quarter are computed on the basis of 13.74 centsper pound for copper.
There was removed during the quarter a total of 461,218 cu. yds. ofstripping, being an average of 153,739 Cu. yds. per month, as comparedwith 223.639 Cu. vds. and 74,546 Cu. yds.. respectively, for the secondquarter of the year.
Tne ore delivery department transported a total of 1.610,873 tons of orebeing an average of 17,509 tons per diem.
Dividend.- The quarterly disbursement to stockholders on Sept. 30 1922was 50 cents per share, amounting to $812,245.
Bingham & Gakfield Ry.-Operating in its own common carrier capacity,transported a total of 200.792 tons of freight, or an average of 2,183 tonsper diem.
Wages.-Company, in common with others operating in the State, in-creased wages on Sept. 1, 50 cents_per day to skilled labor and 40 cents tosemi-skilled.-V. 115. ro• 1953, 998.

Utah Securities Corp.-Earnings, &c.-
Income Account 12 Months ended Oct. 31 1922..Gross income, $1,624,241; exp. & int., $682,062: net income_ __ 3942,179Undistributed income of controlled companies after depreciationaccruing to corporation  138,737

Combined undistributed income $1,080,916Surplus beginning of period Nov. 11921: Utah Securities Corp.,$1.530,657; controlled companies, $3,248,055  4,778,712
Combined surplus Oct. 31 1922 $5,859,628

Balance Sheet as of Oct. 31 1922 [Showing Condition after Retirement of the10-Year 6% Gold Notes Paid Off Sept. 15 19221•
Assets-

Cash 
Accounts receivable
Investments 
Other assets 

Total (each side) 

$184,208
18,172

3.724,868
13.365

Liabilities-
Accounts payable 
Accrued taxes 
x Capital stock 
Reserves 
Surplus 

$17.953
93.313

1,256.020
100,491

2,472,836
$3,940,614

x $30,775,100 par value issued under the laws of Virginia for assetsvalued at 31.256,020.-V. 115, p. 1543, 1333.

Utilities Power Oo., Meredith, N. H.-Bonds Offered.-
Richardson, Hill & Co., Boston, are offering at 95 Vt and int.,
to yield about 6%%, $600,000 1st Mtge. Series A 6%
20-year Gold bonds.
Dated Nov. 1 1922, due Nov. 1 1942. Int. payable M. & N. in Boston.without deduction for normal Federal income tax up to 2%. Beacon TrustCo., Boston, trustee. Denom. $1,000 and $500 (c*). Callable only asa whole at 107M and int. on 60 days' notice, except as otherwise redeemedby sinking fund.
Capitalization- Authorized. Outstandine.First Mortgage 20-year Gold bonds  $2,000,000 $600,0007% Cumul. Pref. stock (par $100)  700,000 200,000Common stock (no par value)  5.000 shs. 5,000 sh.s.

Data from Letter of Pres. Herbert B. Rust, Meredith, N. H., Oct. 31.
Company.-Incorp. in New Hampshire. Will construct a dam acrossthe Pemigewasset River, build a power house, sub-stations and transmissionlines and sell hydro-electric power to public utilities, municipalities and
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corporations of central and southern New Hampshire. The dam, 620 ft.
in length and 50 ft. in height, at Ayer's Island in the towns of Bristol and
New Hampton, N. H., will supply energy for the company's first unit of
approximately 7,500 h.p.. which will be distributed by means of 42 miles
of transmission lines and $ sub-stations. With additional construction and
enlarged pondage ultimate capacity of this development is estimated at
approximately 35,000 h.p.

Sinking Fund.—A sum equal to 1% of the total principal amount out-
standing at the close of each fiscal year, beginning with 1924 shall be
paid to the trustee for redemption of these bonds at not exceeding 1073.i
and interest.
Earnings.—Company is assured of a minimum gross income of $120,000

In the first year of operation, and a net income available for interest of
2 1-3 times the interest requirement on this issue.

Officers.—Pres. Herbert B. Rust; Treas., Bertram Blaisdell; Clerk,
Frank R. Prescott, Meredith; Directors, the foregoing and Ellsworth H.
Rollins, Laconia, Clarence N. Merrill, Bristol; Gordon B. Peavey Ash-
land, Lou! L. Sanborn. Centre Harbor, V. C. Bruce Wetmore, lioston,
Fred D. Jordan, of Richardson, Hill & Co.

Wagner Electric Mfg. Co.—Suit Against Reorg. Plan.—
A suit asking that a receiver be appointed for the company and that the

officers of the firm be restrained from transferring the assets of the com-
pany to a new corporation was filed Nov. 17 in the Circuit Court at St. Louis
by James P. Newell, in charge of the estate of R. C. Kerens, and the trustees
of the estates of John J. Raleigh and Jane M. Leahy. Circuit Judge Hall
issued a temporary order asking the defendants to show cause why a receiver
should not be appointed, and also temporarily restraining them from trans-
ferring any assets of the firm. The case has been set for a hearing Dec. 8.
A new company, the Wagner Electric Corp., incorp. in Delaware, is to

succeed the old company under its financial reorganization plan, per plan
In V. 114. p. 2127, 2727. Over 93% of the stockholders, according to
Pres. W. A. Layman, have approved of the plan. The stockholders will
also vote Dec. 29 on either reducing the stock or dissolving altogether.
See V. 115, p. 2169, 1742.

Waltham Watch Co.—Time for Deposit Extended.—
Both the Common and the Preferred stockholders' protective committees

have extended the time for deposit of the shares to Dec. 20. The first time
limit expired Nov. 20 with more than a majority of the 70,000 shares of
Common and the 50,000 shares of Pref. stock deposited.—See V.115,p.1954.

West St. Louis Water & Light Co.—Tenders.—
The Mississippi Valley Trust Co., trustee, St. Louis, Mo. will until

Nov. 30 receive bids for the sale to it of 1st Mtge. 5% gold fiends dated
Aug. 1 1908 to an amount sufficient to exhaust $40,413, at a price not ex-
ceeding 105 and int.—V. 103, p. 2245.

Western States Gas & Electric Co.—Notes Called.—
The directors have called for redemption on Jan. 3 1923, at 101 and int.,

all of the outstanding 10-year 6% gold notes, due Feb. 1 1927. Payment
will be made at offices of the Guaranty Trust Co. of N. Y., trustee.—
V. 115, p. 1954, 1439.

Whitaker Paper Co.—Bonds Offered.—A syndicate
headed by Merrill, Lynch & Co. are offering at 100 and
int. $1,500,000 1st Mtge. 20-Year Sinking Fund gold 7s.
The company is one of the oldest and largest paper jobbing concerns

In the country, established 19 years ago, having warehouses and offices
in Cincinnati, New York, Baltimore and Detroit, as well as branches or
sales offices in 40 other cities in the country.
The bonds are to be secured by a first mortgage on the entire real estate,

plants and equipment owned by the company in the four cities mentioned.
The balance sheet as of June 30 1922, after giving effect to the new financing,
shows total net assets of $4,880,874, or $3,253 per $1,000 bond. Net quick
assets on that date were over 1% times the principal amount of these bonds.
Net profits for the past 6M years ended June 30 1922. are reported to

average $340.257 per annum, or more than 3 times the maximum annual
Interest charges on these bonds.—V. 114, p. 1296.

White Eagle Oil & Refining Co.—To Increase Capital-
25% Stock Dividend Proposed.—The stockholders will vote
Nov. 29 on increasing the capital stock from 320,000 shares
of no par value to 640,000 shares. A stock dividend of 25 %,
payable to stockholders of record Dec. 22 will be declared
if increase in capitalization is authorized. Stock paid as
dividend will participate in January cash dividend.
Net income, before deducting reserves for depreciation, depletion and

Federal income taxes for October last, amounted to 3351,798, compared
with $244,605 for 1921. Net income for the first 10 months of 1922 is
reported at $2,868,400, compared with $1,463,500 in 1921, an increase
of 96%. Ten months earnings were at the annual rate of $10 75 per share
on the 320,000 shares of Capital stock outstanding.—V. 115, p .2058, 1954.

Yale & Towne Mfg. Co.-100% Stock Dividend.—
The directors on Nov. 22 declared a 1007, stock dividend on the out-

standing $5.000,000 capital stock, payable Dec. 1 to holders of record
Nov. 25. The stockholders on Nov. 17 last ratified the recapitalization
plan and voted to change the par value of the stock from $100 to $25.
see V. 115, p. 2281, 2169.

CURRENT NOTICES.

—The Columbia Trust Co. has been appointed agent to disburse the
special stock dividend of 200%, payable to holders of capital stock of
Great Norther Paper Co.; likewise the special stock dividend of 30%,
payable to holders of Common stock of The May Department Stores Co.
The trust company has also been designated registrar for the Preferred
stock of the Murray Electric Light & Power Co.

—Carstens & Earles, Incorporated, of Seattle, San Francisco and Los
Angeles, announce the removal of their San Francisco office from the In-
surance Exchange Building to the ground floor of the new California Com-
mercial Union Building, Montgomery and Pine Streets, San Francisco.
—Hamilton A. Gill & Co., 7 Wall St., New York, have issued a booklet

containing a general consideration of the controlling factors affecting bond
prices, together with detailed data on a selected list of municipal, public
utility and industrial bonds. Copies will be furnished free on request.
—The New York Trust Company has been appointed trustee under the

mortgage securing $13,876,500 New Orleans Pnblic Service, Inc., general
lien gold 43i % bonds due July 1 1935.
—Halle & Stieglitz announce the removal of their Philadelphia office,

H. Leslie Walker, Manager, to the Flanders Building, corner of Walnut
and 15th Streets.
—The New York Trust Co. has been appointed trustee of an issue of

Rolls-Royce Co. of America, Inc., $3,000,000 7% S. F. gold bonds, due
Sept. 11937.

—J. Capon Eames Jr., formerly of Hitt. Farwell & Park, has become as-
sociated with Cassatt & Co. in the sales department of the New York office
—The Registrar & Transfer Co., 7 Dey Street, New York, has been ap-

pointed transfer agent of the capital stock of the Lowry Oil Corporation.
—Price, Welch & Co., 60 Broadway, announce that Allen J. McNeal

and John J. Daly have become associated with them.
—Bankers Trust Co. has been appointed transfer agent for the Preferred

and Common stock of Schulte Retail Stores Corporation.

Tranntercial
COMMERCIAL EPITOME.

Friday Night, Nov. 24 1922.
With colder weather retail trade is better. Besides, em-

ployment is now universal throughout this country, labor is

in sharp demand, wages are high, and buying power is

greater than it was a year ago. Wholesale and jobbing busi-

ness is fair. Holiday businses is expanding. It is true that

there is a lull in business in cotton goods for the time being,

although woolens are selling better than they did recently

during the prolonged warm spell. Temperatures have been

down to the freezing point hereabouts of late and naturally

this has had a more or less stimulating effect on the clothing

trade. And prices of textiles have remained firm. One in-
teresting and cheering development this week is a noticeable
increase in the supply of cars. Trade is not so much ham-
pered as it was. There is still room for much improvement,
but the trend seems to be in the right direction. Flour and
other supplies are arriving here on a larger scale, so much

so that this fact has become a feature of some of the mar-
kets. And cotton, after some depression, has latterly ad-
vanced with exports to-day not much below 75,000 bales, and
spinners' takings for the week so large as to suggest that a
great deal more cotton is going into consumption than is gen-

erally supposed, although much of the business, is appears,

Is being done at the interior towns. Poland, it appears, has
bought some 50,000 bales of American cotton. And wheat
exports continue to be large, and for the first time this sea-

son overtop the total for the same time last year, having

reached some 207,600,000 bushels, an increase over this date

last year of about 6,000,000 bushels. Corn exports are also

running ahead of those of last year. Cotton exports are still

nearly 300,000 bales less for the season to date, but it is be-

lieved that Europe is simply buying from hand to mouth for

a time owing to the state of its currencies, although it is also

true that England has been buying more East Indian cotton

this year than usual.
Meanwhile the buying power of this country is rising, not

only because of high wages and general employment, but also

for the reason that the South is getting good prices for cotton

and tobacco. Trade at the South feels this stimulus. Also,

It is noted that the tecent advance in grain prices has had a
somewhat beneficial effect on Western trade. Recent re-

ports of mail order business have been gratifying. Another
heartening feature is that fuel prices are declining, or at

any rate, those for soft coal. The demand for bituminous

coal has latterly fallen off, apparently for the reason that

with increasing supplies buyers are looking for still lower
prices and are therefore playing a waiting game. It is stated

that the Northwestern States now have an adequate supply

of soft coal. On the other hand, it is noticeable that anthra-

cite coal prices keep up, although the output is the highest

thus far this year. Meanwhile pig iron and steel prices are
gradually falling, with production large and buyers here, as

in the bituminous trade, holding aloof for a better buying

basis. Building continues on a large scale, although a strike

of 125,000 bricklayers is threatened at New York on some-

thing like $100,000,000 worth of work. The department stores

in this city and others in different parts of the country re-

port a good business, especially with the fall in the tempera-

ture. Taking the list of commodities in general
 there have

been more declines in the past week 
than advances, although

previous to this week it was more apt to be the other way

about. Also, there has been some in
crease in failures. Raw

wool has been quiet, with prices firm, however, at home and

abroad. Farmers are selling their grain more freely, as cars

become more plentiful, and better prices furnish an incentive

to market their products. Th
ey are still handicapped by the

high prices of other products, but it is said that farm hands,

now that winter is approaching, are
 finding plenty of work

in mines, mills and factories. Salaried workers in the big

cities, notably clerks and so forth, are not so favorably cir-

cumstanced, for their wages have not advanced on anything

like the same proportions as those of the artisan population.

The labor question still looms up as a menacing factor

not to be ignored. And now a big building tie-up in New

York is threatened. The trouble is between the bricklayers'

union and building trades' employers over the matter 
of

employing members of the independent' union. On Nov. 21

the members of the Mason 
Builders' Association voted to

out all union bricklayers next Monday, unless on or be-

fore that date the bricklayers 
who have struck return to

work. Union officials said that this ultimatum 
undoubtedly

would result in a complete tie-up o
f building in the metro-

politan district, as they would 
not return their men to work

with independent helpers and
 laborers. They threatened to

begin on Nov. 22 to put strikes 
in effect on construction jobs

throughout the' city where those to 
whom they object are

employed, adding that 7,000 to 8,000 
'union bricklayers might

be made idle. Several million dollars of construction work

already is tied up by strike of some 
bricklayers, the Mason

Builders' Association have learned. How long 
is this kind

of thing to go on? As the case now 
stands, amazing as it

sounds, a bricklayer, it is stated, gets $12 a day
 for laying

300 bricks, or close to $1 for laying two dozen bricks; that is

something more than the farmer at one time recently, if not

now, got for a bushel of wheat, which took him half a year
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to raise and send to market, in contrast with the labor of the
bricklayer in a mere fraction of a day. There is evidently
something wrong here. In fact, it is so distinctly wrong that
the ills of the farmer are attracting increasing attention
everywhere. It is a grave drawback in the whole business
situation in the United States to have the buying power of
about 55% of the population seriously curtailed by the unfor-
tunate position in which the farmer finds himself placed by
reason of the high cost of labor and resulting high prices.
Labor is getting more than its share of the fruits of industry.
That fact is self-evident. And it threatens to handicap indus-
try more and more seriously as time goes on. Wages are, it
is stated, at about 90% of the peak level for the industrial
group. In some parts of the West it is said farms are being
sold out under foreclosure at less than the prices which ruled
in 1914. What the farmer has to buy, as has so often been
said, costs far more than what he has to sell. It is pointed
Out that the price of cloths and clothing is fully 80% higher
than in 1913, fuel and light 155% higher than then, lumber
and building materials 70% higher, and house furnishings
78% higher than just on the eve of the war, while the aver-
age rail freight rate is stated at about 57% higher than in
1913. There is talk to the effect that rail freights ought to
be reduced. Possibly; but it is computed that the farmer's
expense for freight transportation is not more than about
10% of all his expenditures. The pinch comes in the cost of
clothing, shelter, etc. But the truth is that labor, for its own
benefit and in defiance of society at large, dictated the pres-
ent immigration laws, which keep down the importation of
foreign labor to about 25% of what it was in the two years
immediately preceding the war. This threatens to cause
something like a corner in labor. The labor pinch becomes
more severe as time goes on. It need not exist. Yet industry
is cramped by it. Iron and steel mills are running at about
75 to 80%, as against 60% some months ago, but as far as
can be seen they might be running at 100% but for the scar-
city of labor, and the consequent high cost of the output.
Building is on an enormous scale. The October output of
automobiles made a new high record for that month. The
woolen and worsted industry is operating at 80 to 85%; boot
and shoe manufactures at 80% In New England and 100% at
St. Louis, and cotton manufactures in New England and at
the South at from 80 to 100%. Where plants in various in-
dustries run at 80% they would be running at 100 but for
scarcity of labor. Everywhere there is a demand for labor.
And yet we see the source of supply in Europe dammed up,
mischievous legislation keeping out the labor which is so
badly needed, solely for the beneft-of labor without the small-
est regard for the rights of the great mass of an already
heavily taxed nation of 107,000,000 people. Steel executives
in this country regard the labor problem as the greatest prob-
lem confronting the nation's industries in 1923.
On the 21st inst. it was announced that formal notification

had been sent to the Amoskeag Mills of Manchester, N. H.,
by the voting strikers that they had rejected the terms of re-
employment offered by the mills by a vote of 99%. It turned
out, however, that fewer than 3,000 operatives, or not 20% of
the normal complement of the mills, voted on the question.
The mills on the 20th and 21st insts. started up more than
1,000 additional looms, and they declare that neither from
choice nor necessity will they alter the terms of employment
which were tendered the strikers. The strike is generally
regarded as broken, as far as the question of hours per week
is concerned. The Amoskeag Mills, it was stated on Nov. 23,
now have 8,000 operatives at work and 60% of the entire
plant is operating in part. The strike at the Pacific Mills at
Dover, N. H., has ended after nine months' duration with an
acceptance by the workers of the 54-hour week.

Light snows or rain fell in the Texas panhandle on Nov.
21. It has been colder here and on the 23rd inst. the tem-
perature was down to 31 degrees. In Pittsburgh on Nov. 22
the first light snow of the season fell generally throughout
western Pennsylvania.
LARD firmer; prime Western, 12.25@12.35c.; refined to

Continent, 13.25c.; South American, 13.50c.; Brazil in kegs,
14.50c. Futures have advanced in Chicago regardless of
some of the foreign news and easier prices at times at the
Chicago .stock yards. There was a good demand for cash
lard. Pit offerings were light. Hedge selling was small.
Clearances of product for Europe were comparatively large.
And at interior points stocks are small. To-day prices
advanced, ending 17 to 25 points higher for the week.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tees. Wed. Thurs. Frt.
December delivery_cts_10.27 10.27 10.32 10.30 10.37 10.60
January delivery 9.97 9.95 9.95 9.97 10.02 10.22
March delivery 
May delivery 

10.12 10.07 10.05 10.05 10.10 10.27
10.25 10.22 10.22 10.20 10.22 10.37

PORK dull; mess, $29 50@$30; family, $29@$30; short
clear, $22 50@$28 50. Beef quiet; mess, $12 @$12 50;
packet, $13 50@$14; family, $16@$18; extra India mess,
$25@$29; No. 1 canned roast beef, $3 25; No. 2, $2 351A;
6 lbs., $15; sweet pickled tongues, $50@$60 nom. per bbl.
Cut meats rather steady; pickled hams, 10 to 12 lbs., 1714c;
pickled bellies, 10 to 12 lbs., 18c. Butter, creamery, fresh,
41 @53c. Cheese, flats, 20@27 Mc. Eggs, fresh gathered
extras, 42@70c.
COFFEE on the spot rather quiet but firm; No. 7 Rio,

10%e.; No. 4 Santos, 15 (.15 314c.; fair to good Cucuta,
15 j'@15 3%c. Futures fluctuated within very narrow bounds
early in the week, with an absence of fullish tone, Rio ex-

change on London down 3-32d., lower coffee prices in Brazil,
a reduced short interest, a falling off in the December prem-
ium over March to 24 points (against 30 on the 18th inst.),
rather free selling of futures by local jobbing interests, and
in general a disinclination to buy except on reactions. Prices
fell on the 21st inst. with the cables lower and a certain
amount of liquidation. On Nov. 23, despite the fact that
Brazilian exchange was lower and trade very light, there was
an advance of half a dozen points in some months. Decem-
ber was most wanted, which seemed no bad sign. In fact,
the buying of December was by trade interests. December
is said to be selling well below the replacement price. To-
day was first notice day on December contracts, and 24
notices were issued. Prices advanced and ended 14 to 18
points higher than a week ago.

Closing prices were as follows:
Spot (unottl)10 ® 1 lc. March 9.61@9.62 July 9.05®9.06
December_ __9.94 IMay 9.32 ® 9.33 I September_ _ _8.60 ___
SUGAR.-Raws advanced to 374c. for late November

shipment with a moderate business early in the week at that
price. Refined has not sold freely, however, and early in
the week at least there was evidently no great readiness on
the part of refiners in general to pay 37Ac. for Cuban raws.
Receipts for the week at Cuban ports were 11,272 tons,
against 13,862 last week, 24,060 last year and 1,678 in 1920;
exports, 44,092, against 44,650 last week, 62,414 last year
and 16,789 in 1920; stock, 108,661, against 141,481 last
week, 1,052,526 last year and 265,857 in 1920.Havana
cabled that the weather was favorable for the growing crop.
On the 21st inst. trading in the December position was small,
but the new crop months were rather active, particularly
September. Trade interests were the largest buyers, al-
though one house with Cuban connections sold 2,000 tons
September, it appears, at 3.77c. The sugar futures' tech-
nical position is by some considered bullish. On the 22d
inst. trade interests bought December and Cuban interests
bought, it was said, some 3,000 tons of March. All Cubas
offered at 37Ac. were taken by refiners. The supply at that
price is said to be pretty well cleaned up. On the 23d inst.
4c. was asked for small offerings of Cuban spot raws. To-
day was first notice day on the December delivery, and five
notices were issued. Western • beet up to 7c. Cane here
Sc. f. a. s. prompt and 4.60c. distant. Cane refined, 7.10c.
for granulated. To-day spot raws were quiet at 4c. for
Cuban, with offerings small. Conflicting stories are afloat
as regards the sales of new crop Cuba. Western interests
report a sharp falling off in the beet crop. Futures ad-
vanced here to-day and ended 8 to 15 points higher for the
week, the latter on March.
Spot (unofficial)__ _5.651March 3 .51 03.521July 3.76013.77
December_ _ _3 91 ®3 .92 May 3.64 ® 3 .65 I September__ _3.85 ® 3.87
OILS.-Linseed on the spot has been scarce, and while

the tone has not improved, the market is described as rather
steady. There is a good business in December going on at
820. per gallon. And there is a better demand for the
distant deliveries. Paint and varnish manufacturers are
purchasing very sparingly. Spot carloads, 87c.; tanks, 83c.;
less than carloads, 90c.; less than 5 bbls., 93c. Cocoanut
oil, Ceylon, bbls., 8 @,83/4c .; Cochin, 9 /@,9 . Corn,
crude, 93c. Olive, $1 15@$1 17. Lard, strained winter,
13 Wc.; extra, 123/0. Cod, domestic, nominal; Newfound-
land, 58c. Spirits of turpentine, $1 57 @$1 59. Rosin,
$6 45 j.:15. Cottonseed oil sales to-day, including switches,
22,300. Crude S.E., 8.37 M @8.50c . Prices closed as
follows:
Spot ____c_9.50®10.001January__ _ 9.760 9.78 April  10.05010.10
November__9.50010.00 February__ 9.$60 9.92 May 10.15E4'10.18
DP,o,,ber__9.57 9.58 March___ _10.00010.02 June 10.20010.27

PETROLEUM.-Crude prices on the 22d inst. were
revised. The Mid-Continent crude oil was put on a gravity
basis by the Prairie Oil & Gas Co., the largest purchasers
and producers. This was done because of the heavy pro-
duction of low gravity oil in Kansas, Oklahoma and North
Texas fields, and also because of the fact that some refiners
and .mpe lines were paying premiums for higher gravity oil,
leaving lower gravity oil for the Prpirie. New schedules are
as follows: Below 28 degrees Baume, 900.; 28 to 29.9, $1;
30 to 32.9. $1 10; 33 to 34.9, $1 25; 35 to 36.9, $1 40; 37 to
38.9, $1 60:39 and above, $1 80. This basis does not affect
Mexta, or Healdton crude oils. Kerosene in good demand
and firm.. Foreign consumption is very heavy. Gasoline
dull and easy. Gas oil quiet but steady. New York prices:
Gasoline, cases, cargo lots. 28.75c.; U. S.Navy specifications,
bulk, 15.500.; export naphtha cargo lots, 18c.; 63@66 deg..
21c.; 66 to 68 deg., 22c. Kerosene, cases, cargo lots, 17c.;
refined petroleum, tank wagon to store, 15c.; motor gasoline.
garages (steel bbls.), 24c. According to the Geological
Survey, the daily average production for October increased
14,655 bbls. to 1,524,355 bbls. And daily average imports
increased some 21,342 bbls. On the other hand, the daily
average consumption amounting to 1,686.097. increased
44,464 bbls. Stocks increased only 1,160,000 bbls., which
is the smallest monthly increase since August 1921. Pipe
line and tank farm stocks of domestic oil increased 2,240,000
bbls., 1.311,000 of which is credited to California. Stocks
of Mexican petroleum held by importers in the United States
decreased 1 ,080 .000 bbls
Pennsylvania $300 Lima $1 98 Corsicana, heavy_$0 65
Corning  1 75 Indiana  1 78 Electra 1 50
Cabell  1 86 Princeton..  1 77 Strawn 1 50
Somerset  1 71 Illinois  1 77 Ranger 1 50
Somerset, light__ 1 96 Kansas and Okla- Moran 1 50
Ragland  1 00 homa  1 25 Healdbon 0 75
Wooster  1 90 Corsicana, light 110 Alexia 1 25
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RUBBER quiet but steady. There is said to be a pretty
good inquiry for speculative account, but very little actual
business is being done, because buyers and sellers do not agree
in their ideas on prices. London of late has been rather
steady, but business there, too, is quiet owing to the differ-
ence of views between buyers and sellers. Buyers bid 12%;
sellers ask 123'd. Smoked ribbed sheets and first latex
crepe spot and Nov., 24c.; Dec., 243'c.; Jan.-Mar., 243/2c.
Para quiet; up-river fine, 24c.; coarse, 1734c. Central also
quiet; Corinto 3/2@12e.
HIDES have been quiet and rather weaker. Later prices

were falling, River Plate reports show. Some 16,000 San-
sinena steers sold, it was said, at equal to 213/0. sight credit.
Cables gave the Argentine price at $54 25. Other small
sales were reported at slight declines. Here common dry
hides were persistently dull and nominal. Some 1,000
Peruvian sold, it seems, at 14 Yo. for choice 35-36-lb. hides.
Calf skins were declining. At Chicago on Nov. 22 big packer
hides were dull. A feature was sales of first salt Shieago city
calf skins at 19c. a lb. a decline of 1c. or 30. this week.
There was a sale of 4,600 La Blancas at $54 74, equal to
21%c. 0. & f., and also, it is said, 4,000 Smithfield steers at
$55, which is equal to 223c. c. & f.
OCEAN FREIGHTS werefirm on grain and West India

traffic, with a moderate business. Grain has been coming
forward more readily to the Atlantic Seaboard and grain
rates have been firm.

Charters included grain from New York to Rotterdam, 14c. November;
from north Pacific to United Kingdom, usual options, 38s. December;
grain from New York to Genoa, 20c. November; from Atlantic range, in-
cluding Boston and Portland, to Antwerp or Rotterdam,_ 15c. early Decem-
ber; to Marseilles, 4s. 3d December; to three ports in Denmark, 20c. last
half December; grain from Atlantic range or Portland to Venice, 4s. 9d.
Dec. 1-15; 10% grain from Atlantic range or Portland to west coast of Italy,
4s. 6d. December; grain from Atlantic range to Antwerp-Hamburg range,
153c. early December; option of United Kingdom at 16%c.; to Antwerp-
Hamburg range, 15c. Dec. 25-Jan. 15, option United Kingdom at 3s. 6d.
a quarter; six months time charter in West Indies trade, 1,333-ton steamer,
$1 40 delivery during January north of Hatteras; six months' time charter
1,631-ton steamer in West Indies trade, $1 30 November delivery; one
round trip in New. York-Mediterranean trade 2,122-ton steamer, 110
prompt; grain from Atlantic range to west coast of Italy, 22c. November-
December; lumber from north Pacific ports to New York, $15 50 December;
from Caxnpbellton to New York, $6 50 November; coal from Hampton
Roads to Santiago. Cuba, $2 prompt; nitrate from Chile to Jacksonville-
Boston range, $5 50 January-February; pig iron from Antwerp to both
Boston and (or) Philadelphia, 12s. one, 13s. both, prompt; six months time
charter in West Indies trade 1,845-ton steamer, $1 15 December delivery
in Cuba; six months' time charter in West Indies trade 1,484-ton steamer.
$1 20 December delivery Cuba.

--717 BAC 0 has been in fair demand an about steady.
For wrappers the inquiry at times has increased somewhat,
and also for fillers, and prices in some quarters are reported
firm. Not that there has been any very large business
actually done. There is certainly room for improvement,
not to say considerable improvement. But the feeling is in
the main hopeful and it is believed that with the approach
of the holiday season, trade will increase, especially as em-
ployment is very general throughout the country wages
are high, and buying power is greater than it was early in the
present year, all of which must insure more or less to the
benefit of the tobacco business.
COPPER firm at 13 %@14c. for electrolytic. And while

it is true buying of copper and brass has been very light of
late, most of the large wire drawers and brass mills have
enough orders on hand, it is said, to keep them busy at the
present rate of operations for about three months. One
authority estimates the consumption of copper by the auto-
mobile industry at 50,000,000 lbs. for 1922. This estimate
is based on the fact that there are 10 lbs. of copper in each
Ford car and approximately an average of 20 lbs. in other

• makes of automobiles.
TIN both here and in London has latterly declined;

spot here 36%c. Lack of American support has discouraged
British believers in higher prices. American consumers,
it is reported, do not believe that the present statistical
position warrants present high prices: Lead quiet but
steady; spot New York, 7.20@7.25c.; East St. Louis, 6.85@
6.90c. Prompt lead is scarce, and what little there is sells
only in small quantities, at 73'c. per pound New York, which
is $5 per ton above the market. Zinc declined with London;
spot New York, 7.40@7.45c.; East St. Louis, 7.05@ 7.10e.
Production is increasing.
PIG IRON has been quiet despite the fact that inquiries

have been on a somewhat larger scale. There have been in-
quiries from automobile and pipe works of a worth-while
kind, aggregating for the two interests some 48,000 tons.
Prices have been lower on pig iron at all producing centres.
Coal quotations have weakened in the Youngstown district.
At the furnaces and lower Lake docks on Nov. 1 the stocks
of iron ore, it appears, were 5,000,000 tons more than at the
same date last year, or an ample supply until the resumption

of shipments next spring. In Eastern Pennsylvania and
Buffalo district prices dropped $1. Buffalo iron is quoted at

$27 and possibly $26. A sale of standard foundry No. 2 X
is said to have been made at $27. At Chicago the price
dropped $1. and has latterly been quoted at $29 base. At
Birmingham iron is said to have been offered at $22, a de-
cline of $1. Basic pig iron is quoted at $27, valley furnace,
a decline of $1.
STEEL output is the highest since 1920, the Pittsburgh

sheet output at 90%. But the demand aside from that from
the railroads has been moderate. Yet the consumption
is said to be pretty close up to the production. Fabricated
steel has been active. The demand for cars increases, es-
pecially at Chicago. It is pointed out, too, that the sea-
sonable falling off in new structural undertakings usual at

this time of the year is not so marked as in most years. It
suggests the urgency of the needs. But in some directions
prices have eased. The quotation of 2 cents for plate,
shapes and bars has been shaded, it is said some $1. to $2
a ton, especially on car material. Meanwhile it is a hope-
ful circumstance that although car shortage is still com-
plained of, mills in the Pittsburgh and nearby districts,
where transportation has been most difficult, have not
found their stocks accumulating much over recent totals.
At the same time new business lags, because of an uncer-
tainty as to prices in the forepart of the coming year, and
an natural disinclination under the circumstances to buy
beyond the needs of the near future. Meanwhile the
Welsh trade is underselling Americans on tin plates. It
is said that the Standard Oil Co. has bought 150,000 boxes
from Wales for its foreign needs. And Welsh mills are also
competing successfully with American mills on the Canadian
Pacific coast. Black sheets have been quoted at 3.35c.
basis and tin plates at $4 75 per base box. Inquiries are
in the market for 200 more locomotives and nearly 7,000
more cars. German manufacturers secured the Japanese
railroad order for the Imperial Government road of 5,000
tons at $8. it is stated under the American price. The
South Manchurian railways will open bids this month on
15,000 tons of 100 lb. rails.
WOOL has been in fair demand and steady. In Boston

there has been a moderate trade at generally firm prices.
Trade is only moderate because it appears some are looking
for lower prices within the next six weeks regardless of the
recent firmness of foreign markets. In Boston the market
recently for 54-70s combing has been about $1 10 clean
basis, landed Boston, without the 31c. a pound clean content
duty. Good fine stapled Montana or equivalent sold
recently at $1 10 clean basis, small lots of half bloods at
$1 30 for good; choice three-eighths, $1 65; good high quarter
blood combing wools, 900. clean basis. For fine stapled
Montana wool $1 40 was quoted clean landed cost. Fall
(6 months) Texas wools sold recently at Kerrville at $1 20
to $1 25 clean basis landed Boston. A year ago these Kerr-
ville Wools sold at 20 Mc., or about 58c. to 600. clean basis
landed Boston. Boston was much interested in the London
sale of the 22d inst. and its strong prices. Also the first
Geelong sale of the season in Australia showed a general
advance of 10% on offerings of 21,000 bales of very good wool.
Merinos, good to choice, are up 9c., it seemed, clean basis
landed Boston. One cable put the clean landed cost of
warp 70s out of this sale, not figuring duty, at $1 25. Cables
from Montevideo offered- average shrinking good combing
on the following basis landed in the grease: Sixties, 50c.;
58s, 47c.; 56s, 44c.• 50s, 400.; 48s, 32c.• 46s, 26e.
At Wellington, New Zealand, on Nov. 20 11,000 bales

were offered and 10,000 sold. About 75% of the offering
was old-season clip. Good demand from British, Conti-
nental and American buyers. Prices firm. The range on
greasy crossbreds 50.58s. was 17d. to 20d.; 48-50s, 103Ad.
to 16d.; 46-48s, 10d. to 151%d.; 44-46s, 83/2d. to 1334d.;
40-44s, 7d. to 93'c.; 3640s, 63/2d. to 8 Md.
In London on Nov. 21 the November (eighth) series of

London wool sales scheduled to begin that day was post-
poned until the next day owing to a dense fog over the city.
In London on Nov. 22 the eighth and last of the 1922 wool
auction series opened with total offerings on the list of
165,000 bales of free wools and 60,000 bales of British Aus-
tralian Wool Realization Association wools. These will be
offered at 19 sessions ending Dec. 22. Large attendance on
the 22d. Offering of "Bawra" and free wools, 14,900 bales.
Demand sharp from British, Continental and American
operators. Withdrawals small. Selection mostly greasy
crossbreds. Compared with the prices at October series,
fine grades advanced 5% and medium to coarse 5 to 10%.
Few merinos unchanged. Queensland brought 27 Md.
greasy. A little scoured merino from Victoria and West
Australia sold at 46d. Assortment of Puntas good and the
greasy crossbreds sold at Australasian prices. In London
on Nov. 23 the joint offering was 13,300 bales. Good de-
mand from British, Continental and American operators.
Crossbreds firm. Merinos more plentiful and prices rather
weaker than in October. Sydney 3,677 bales; greasy merino,
26d. to 303'd.; scoured, 223'd. to 49d.; greasy crossbred,
11Md. to 20d. Queensland 670 bales: greasy merino, 19d.
to 29d. Victoria, 2,250 bales; greasy crossbred, 7d. to 30,4d.
West Australian 554 bales; greasy merino, 17Md. to 25d.;
scoured, 36d. to 46d. New Zealand 5,741 bales; cross-
breds best greasy, 193'd.; scoured, 383.d.; slipe, 27d. Sales
of Realization Association wools in Liverpool have been
scheduled for Feb. 18-19 and March 1-2 and in Hull for
Jan. 12 and Feb. 23.
The Boston "Commercial Bulletin" in its issue of Nov. 25

will say:
While the market generally has been quiet during the past week, the

long awaited opening at London has unquestionably encouraged the wool
markets both here and abroad. A good attendance is reported at the
Colonial auction in Coleman Street and prices have opened par on merinos,
slightly above par on fine crossbreds, and 5 to 10% dearer on low and
medium crossbreds, compared with the October sales. Bradford instantly
inesgenteclotnoietshewtermr tsgeramtedarr,etrtesnzt.ehaofballimggerrket, both in London and

COTTON
Friday Night, Nov. 24 1922.

THE MOVEMENT OF THE CROP, as indicated by
our telegrams from the South to-night, is given below.% For
the week ending this evening the total receipts have reached
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217,953 bales, againstf 251,578 bales last week and 294,227
bales the previous week, making the total receipts since the
1st of August 1922, 3,199,790 bales, against 2,783,391 bales
for the same period of 1921, showing an increase since Aug. 1
1922 of 416,399 bales.

Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 16,897 11,936 21,512 12,865 15,014 6,227 84,451
Texas City 3,528 3,528
Houston 14,608  18,399 33,007
New Orleans_ _ __ 7,847 10,949 6,816 12,842 9,004 8,181 55,639
Mobile 53 608 233 444 833 690 2,861
Pensacola 1,161 1,161
Iacksonville  78 78
Savannah  1,327 903 1,625 1,357 2,078' 2,362 9,652
Brunswick 25 25
Charkeston 897 182 465 1,262 306 272 3,384
Wilmington 581 580 984 1,037 1,106 709 4,997
Norfolk  3,168 4,857 3,128 1,912 1,969 3,255 18,289
New York 148 125 151 424
Boston 250 37  287
Baltimore 150 150
Philadelphia _ _  50  50

mm-...1g this week_ 45.428 20.015 24.762 29 It 7 20 479 45 i RR 217.083

The following table shows the week's total receipts, the
total since Aug. 1 1922 and stocks to-night, compared with
the last year:

Receipts to
Nov. 24.

1922. 1921. Stock.

This
Week.

Since Aug
11922.

This
Week.

Since Aug
1 1921. 1922.

-

1921.

Galveston 
Texas City 
Houston 
Port Arthur, &c 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington.. _ ..._
Norfolk 
N'port News, &c..  
New York 
Boston 
Baltimore 
Philadelphia,

-
Totals 

84.451
3,528

33,007

-55,639

2,861
1,161

78
9,652

25
3,384

4.997
18,289

424
287
150
50

1.536.636
53,815

400.902
2.000

611,8i3

52.348
3,097  
7,659

235,999
24,973
44.526

62,051
143.833

3,103
7,381
8,780
814

60,667
2,441
3,919
642

30,279

1,199

31
15,622

250
1,046

3.086
11,456

69
2,561
2,349
1,608

1,304,664
12,944

182,330  
8,389

510,840
3,589

68,850
200  

1,668
357.027
12,516
35,237

53,611
164,526

509  
5,457
14,306
27,790
17,908

483,090
26,206

310,740

18.144

6.962
81,379

55
58,310

30,730
109,496

59.044
5,717
2,355
4,442

395,75,‘
11,13

425,793

15,903

2,333
186,212

882
120,590

32,421
123,978

111,663
5,920
1,941

15,788

217,983 3.199,790 137.225 2.783 201 1.196.670 1.450.3 3

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1922. 1921. 1920. 1919. 1918. 1917.

Galveston_ __ _
TexasCity,&c.
New Orleans..
Mobile 
Savannah- _ _ _
Brunswick  
Charleston_  
Wilmington..
Norfolk 
N'port N., &c.
All others_  

Tot. this week

eine. Aliv. 1

84,451
33,007
55,639
2,861
9,652

. 25
3,384
4.997
18,289

5,678

60,667
7,002

30,279
1,199

15,622
250

1,046
3,086
11,456

6,618

91,455
23,346
51,604
5,205

22,638
100

1,513
3,317
17,177

41
3,360

101,458
23,102
42,297
14,686
44,438
5,000
8,288
5,719
9,107

62
15,648

48,047
1,655

43,276
2,840

23,611
2,000
2,388
2,049
8,609

1,871

46,590
188

56,034
1,793

29,748
3,400
10,758
3,987
18,939

116
10,709

217,983 137,225 219,756 269,805 136,346 182,262

2.199.790 2.783.391 2.478 .9099 Ran Adil 9 nco Acfl 9 896 250

The exports for the week ending this evening reach a total
of 153,648 bales, of which 62,585 were to Great Britain,
11,989 to France and 79,074 to other destinations. Below
are the exports for the week and since Aug. 1 1922.

Exports
from-

Week ending Nov. 24 1922.
Exported to-

From Aug. 1 1921 to Nov. 24 1922.
Exported to-

Great
Britain France Other. Total.

Great
Britain, France. Other. Total.

Galveston_ _ 22,676 5,81if 38,920 67,413 261,603 182,227 480,210 924.040
Houston ___ 25,620  7,387 33,007 148,23 75,632 153,526 375,395
Texas City  15,004 9,128 200 24,332
New Orleans 4,528 5,086 17,838 27,4.1 45,784 27,41'' 154,199 227.393
Mobile 12,57 4,311 9,231 26,118
Jacksonville  275 275
rellRaCOla __ 1,161  1,161 2,6 442 3,097
Savannah 3,678 3.678 94,741 3,324 40,581 138,646
Brunswick 20,543  5,050 25,593
Charleston  8,978 1,094 4.264 14,338
Wilmington.  6,000 6,000 3,, o o 37,300 40,300
Norfolk.. __ _ 5,250  2,650 7,900 34,969  9,667 44,636
New York__ 2,650 686 2,403 .5,739 23,84 17,308 93,450 134,603
Boston 363  445 808
Baltimore 3 o o 167 467
Philadelphia  291 • 291
Los Angeles. 700 400 200 1,300 1,004 400 550 1,954
San Fran 21,403 21,403

Total 1922_ 62,585 11,989 79,074 153,648 871,603 320,8331,011,2512.003,687

Total 1921- 28,024 7.346 62,217 97,587 582,835 326,0561,330,5922,239,483
Total 1920.. 72.188 19,100103,203194,491 639,083 289,344 706,8321,618.259

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named.

Nov. 24 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Cont'nt.

Coast-
wise. Total.

Galveston ____
New Orleans__
Savannah 
Charleston* 
Mobile 
Norfolk  
Other ports_*_

Total 1922....
Total 1921 
rp„..., 1090 _

23,302
9,688

------
4,444  

4,500

25,800
4,533

200  

300

8,000
16,222

700

23,947
7,222

1,200
4,300

2,100  

20,000
1,165
1,000
300
100

101,049
38,830
1,000
1,700
8,844

7,600

392,041
271.910
80.379
56,610
9,300

109,496
127,911

41,934
38,363
22.029

30,833
7,292

32.030

24,922
28,940
19.925

38,769
66,948
96,143

22.565
6,679
9.306239,433

159,023
148,222

1,047,647
1,302,108
1.115,677

Speculation in cotton for future delivery has been much
smaller and prices at times have shown more or less weak-
ness, especially for December. December has been under

pressure in fear of a large issuance of notices, or at any rate,
20,000 to 25,000 bales, an issuance sufficiently large to have
a depressing effect to-day, the first notice day for that
month. In anticipation of these notices there has been a dis-
tinct pressure to sell December, especially as there were ru-
mors that New Orleans and Norfolk would ship cotton to this
market for tender. Moreover, there have been such depress-
ing factors as dull and declining spot markets, dulness of
cotton goods, smallness of exports and more or less depres-
sion in stocks, bonds, foreign exchange and the grain mar-
kets': which have not been entirely ignored. Yet the factors
bearing directly on the cotton trade have naturally had the
most influence. Among these was the dulness and hesitant
if not actually weaker tone at times in Liverpool. Local and
Manchester selling there has been a factor. Liverpool, too,
has found speculation dwindling, as was the case in New
York and New Orleans. Liverpool also has been overshad-
owed by the dulness of Manchester. That centre suffers
from a falling off in its East Indian trade and also from the
lessened buying power of Continental markets. This, to be
sure, is nothing new, but the cumulative effect of poor mar-
kets In the Orient and also, so to speak, at its very doors on
the Continent, has been more pronounced than ever in Lanca-
shire. And for that reason, by the way, there has been per-
sistent talk to the effect that the working time there of the
mills on American cotton was to be reduced. Not that any-
thing in this direction has actually taken place. But the
mere mention of the possibility has not been without its ef-
fect, notwithstanding some cynical comments to the effect
that both Liverpool and Manchester were talking poor in or-
der to depress the price of American cotton at a time when
both markets were none too well supplied with the American
staple. Yet it is a fact beyond dispute that Liverpool's spot
sales of cotton for some time past have been largely made up
of other than American cotton. Indeed, it is said by some
Southern crop experts that of Liverpool's spot business thus
far this season some 70% has been in non-American growths.
East Indian cotton has, it seems, been especially favored by
Liverpool in facing hard times across the water. • It is as-
serted that East Indian cotton has been obtainable at sev-
eral cents under the price of American. So that Manchester
mills have naturally found it more profitable to make yarns
from East Indian cotton rather than from American. What
is more, there have even been hints that East Indian cotton
would be offered rather more freely to American mills, whose
imports it is well known consist mostly of Egyptian long
staple cotton. Finally, all months at one time got below 25
cents. and December was even with months over which it
recently had a good sized premium. Liverpool, Japanese,
Wall Street, Western interests, Southern concerns and local
operators have all at times been selling.
Meanwhile the reports from Worth Street, Fall River and

New Bedford, as well as Manchester, have been anything but
cheering. There has been a distinct falling off in the sales,
and it would seem a certain softening of prices on some
goods. At any rate the aggressive spirit recently noticeable
has to all appearances died down. Fall River, indeed, sent
reports to the effect that the consumer objected to ruling
prices. And it goes without saying that everybody is on the
qui vive as to this matter of the price at which economic law
threatens to stop the rise in raw cotton. Recent reports were
to the effect that the consumer balked at buying goods made
from 26-cent cotton. Whether this is a temporary loll in
trade or something more remains to be seen. Some maintain
that the world's consumption of American cotton this sea-
son is not likely to exceed 12,000,000 bales, possibly not more
than 11,500,000, as against 12,800,000 bales last season. As
already Intimated, England is using more Oriental cotton
than heretofore. Continental Europe is poor and cannot
buy much.
On the other hand, the market certainly showed signs of

resistance at around 25 cents. It was noticed that whenever
the price got below that point it came back readily as soon
as selling pressure disappeared. This soon attracted atten-
tion. It happened day after day. And on Thursday rebuying
by liquidated longs was something of a feature. Also, New
England and Canadian mills bought December and March
here on a somewhat larger scale. That had a more or less
cheering effect. Rumors, too, on that day that a large
Southwestern spot interest had sold 20,000 bales of the actual
cotton to Czechoslovakia and another rumor from New Or-
leans that some 50,000 bales had been sold to Poland had a
certain effect. These reports were contradicted. But for a
time they had a bracing effect. So did a report that the
United States was to grant a loan to Germany. And to-day
it was insisted that the Poland report was true. Another
fact of interest was that the world's spinners' takings of
American cotton this week were expected to stand out in
strongly bullish contrast with the relatively small total for
the same week last year and the year before. The ginning
report on the 21st inst., too, was considered more or less of a
bullish document. It is true that it put the total ginned up
to Nov. 14 this season at 8,869,857 bales, against 8,146,227
bales the revised figures up to Nov. 1, 7,270,573 up to Nov. 14
last year, 8,914,642 in 1920 and 7,604,320 in 1919. The gin-
ning for the period from Nov. 1 to Nov. 14, moreover, was
723,630, against 627,847 for the same time last year. In* Estimated.
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other words, here is a ginning far larger than any in recent
years. But on the other hand, it is maintained that there
has rarely or ever been a crop picked, ginned and marketed
with such rapidity as the present one. The report is va-
riously interpreted as pointing to a crop of anywhere from
9,500.000 to 10,000,000 bales. But ideas as to the yield have
latterly shown some tendency to crysatllize around 9,600,000
to 9,700,000 bales. Two crop statisticians have latterly
named these figures. Liverpobl, according to one view, has
latterly shown some tendency to crystallize around 9,600,000
crop. At least that is the belief of some members of the trade
here. Europe at one time was skeptical, and not unnaturally
so after the bad blunder of Washington officials last year.
But there is an idea that Washington statisticians, smarting
under last year's criticism have been much more careful this
year. At the same time some maintain that the carry-over
in this country into next season is not likely to much exceed
530,000 bales, as against a surplus on Aug. 1 1922 of 2,800,000
bales. It is argued, too, that a severe pinch of scarcity is
likely to be felt during the first half of 1923, and that the
price is likely to rise to a point where economic law automat-
ically imposes a check on consumption. The universal query
is, naturally, What will that price be? That, of course, the
future must determine.
To-day prices were some 30 to 37 points higher, with the

December notices only 14,100 bales. exports 74.586 bales, spin-
ners' takings larger than last week, spot markets higher, the
technical position better and the trade, Liverpool, Wall
Street, the South, liquidated bulls and shorts, all buying.
This offset the dulness of goods, the smallness of spot sales
in Liverpool-only 3,000 bales, of which 1,000 bales were
American-Japanese selling and more or less liquidation.
Yet it is true there was a reaction towards the close. There
was a large amount of swapping between December and
January. The final tone was steady. Closing prices to-day
show a decline for the week of 20 points in December, 11 on
January, with March unchanged and May 4 points higher
than a week ago. Spot prices here advanced 25 points, mid-
dling reaching 25.70c., which. however, shows a loss for the
week of 10 points.
Dallas, Texas, reported on Nov. 18 that an order for 50,000

bales of cotton had been placed with the Texas Farm Bureau
Cotton Association by the State Universal Stores, Ltd., of
Russia, it was announced at the office of I. J. Semeniouk,
American representative of the company. The cotton will
permit the Russians to start up textile mills Idle several
years. Delivery to Petrograd is provided.
The members of the Master Spinners' Federation have re-

ceived ballots to decide the question of reopening the Liver-
pool cotton market on Saturdays. It is urged that it would
strengthen the Federation's hands to make strongly renewed
representations to the Liverpool Cotton Association to re-
open. The spinners are to communicate their views to buy-
ing brokers.
The official quotation for middling upland cotton in the

New York market each day for the past week has been:
Nov. 18 to Nov. 24- Sat. Mon. Tues. W-d. Fri.

Middling uplands 25.70 25.05 25.40 25.20 25.45 25.70

MARKET AND SALES AT 'NEW YORK. 

Spot
Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Ccmtr't. Total.

Saturday.._ _
Monday _ _ _
Tuesday _ _ _
Wednesday..
Thursday _ _
Friday 

Total_

Quiet 10 pts dec.. _ _ _
Quiet, 65 pts dec.. _ _ _

rQuiet 35 pts adv.._ _ _iot 20 pts dec. _ _ _
Quiet 25 pts adv. _ _ _
Steady 25 pta adv _

Steady 
Barely steady.._
Steady 
Steady 
Steady 
Steady 

------ 600 600

600 600

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

November -
Range 
Closing_ _ -.

December-
Range 
Closing__ _ _

January-
Range 
Closing_ __ _

February
Range 
Closing_ _ _ _

March-
Range 
Closing_ _ _ _

April-
Range 
Closing-- -

May-
Range 
Closing_ _

June-
Range 
Closing_

Juk-
Range 
Closing__ _ _

August-
Range 
Closing_

September-
Range 
Closing_ -  

October-
Range 

Sgturclay,
Nov.18.

Monday,
Nov.20.

Tuesday,
Nov. 21.

Wed'cloy,
Nov. 22.

Thyrsd'y,
Nov.23.

Friday.
Nov.24. Week.

25.45 -24.80 -25.17 -24.92  

25.50 .74 24.88 140 24.88 150 24.92 125 24.97435 25.20-62 24.88482
25.60-.65 24.95-.96 25.32-.35 25.07-.09 25.25-.30 25.48-.52- - -

15.40-.80 24.85429 24.80434 24.9542524.98448 25.40-.70 24.80480
15.50-.53 24.80-.92 25.30-.32 25.08-4)9 25.38-.40 25.56-.58- - -

_ --25.18 ----25.08--- -25.37-3825.08-38
25.47 - 24.90 -25.31 -25.07 -25.40 -25.58 -- - -

15.43-.71 24.8542524.84438 24.97426 25.02-.55 25.50-.77 24.84477
15.44-.48 24.90-.93 25.31-.35 25.07-.10 25.45-.48 25.60-65- - -

15.35 -24.84 -25.23 -25.00-25.38 -25.55-_-

15.26-.50 24.74-108 24.76-12524.85-12324.92-140 25.37-.67 24.74-167
15.28-.30 24.77-.8525.20-.23 24.95-.9725.32-.3425.49-.52- - -

24.70  24.70
15.10 -24.62 -25.03 -24.80 -25.15 -25.32 -- - -

14.9342524.46-.78 24.46-.92 24.511-.7524.60-107 25.08.35 24.46435
14.98 -24.40-.52 24.82-.83 24 63- 68 25 00- 03 25.17 -- -
_ ----24.88-90 24.88-.90
:4.38 -23.88 -24.32 -24.10 -24.40 -24.77-- - _

_ --------------- _._
4.05 -23.53 -23.68 -23.40 -23.69 -23.88 -- - -

13.55-.78
!R an -

23.05-32
23_05 bid

22.95-/28
23.18 -

22.93-10222.98-140
22.92 -23.20-.24

23.34-.50
22 27 -

22.95-155
-

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
Nov 24- 1922. 1921. 1920. 1919.

Stock at Liverpool bales_ 686,000 889,000 874,000 959,000
Stock at London  4.000 1,000 3,000 12,000
Stock at Manchester  70,000 79,000 80,000 83,000

Total Great Britain  760,000 969,000 957,000 685,000
Stock at Hamburg  5,000 12,000
Stock at Bremen  107,000 319,000 83,000 141,000
Stock at Havre  168,000 192,000 151,000 9,000
Stock at Rotterdam  5,000 10,000 1,000 46,000
Stock at Barcelona  58,000 107,000 65,000 54,000
Stock at Genoa  9,000 40.000 21,000
Stock at Ghent  2,000 19,000 23,000'  

Total Continental stocks  354,000 699,000 344,000 250,000

Total European stocks 1,114.000
India cotton afloat for Europe_ _ _ 90,000
American cotton afloat for Europe 497.000
Egypt, Brazil, &c. ,afloat for Eur'e 108,000
Stock in Alexandria, Egypt  357,000
Stock in Bombay, India  312,000
Stock in U. S. ports 1.196 670
Stock in U. S. ulterior towns_ _1,484.662
U. S. exports to-day  13,462

1,668,000 1,301,000
108,000 70,000
420,823 558,097
110,000 74,000
307,000 174,000
735,000 874,000

1,450,330 1,355,110
1,542,660 1,483,140

22,539 30,631

935,000
43,000
727,926
103,000
210,000
496,000

1,515,167
1,274,088

70,192

.Total visible supply 5,172,794 6,364,352 5,919,978 5.374,323
Of the above, totals of American and other descriptions are as follows:
American-

Livernool stock bales_ 375,000 526.000 507,000 401,000
Manchester stock  40.000 58,000 69,000 51,000
Continental stock  315,000 615,000 270,000 192,01'0
American afloat for Europe  497.000 42023 558,097 727,926
U. S. port stocks 1.196 670 1,450,330 1,355,110 1,515,167
U. S. interior stocks 1,484,662 1,542,660 1,4R3,140 1,274,038
U. S. exports to-day  13,462 22,539 30,631 70,192

Total American 3,921,794 4,635,352 4,272,978 4,231,323

311.000 363,000 367,000 189,000
4,000 1,000 3,000 12,000

Manchester stock  30,000 21,000 11,000 32,000
Continental stock  39,000 84,000 74,000 58,000
India afloat for Europe  90,000 108,000 70,000 43,000
Egypt, Brazil, &c., afloat  108,r00 110,000 74,000 103,000
Stock in Alexandria. Egypt  357,000 307,000 174,000 216,000
Stock in Bombay, India  312,000 735,000 874,000 496,000

East Indian. Brazil, &c.-
Liverpool stock 
London stock

Total East India, &c 1,251.000 1,729,000 1,647,000 1,143,000
Total American 3.921,794 4,635,352 4,272,978 4,231,323

Total visible supply 5,172.794 6,364.352 5,919,978 5,374.323
Middling uplands, Liverpool  14.804. 11.644. 11.,3d. 24.58d.
Middling upland. New York_ _ _ _ 25.70c. 18.30c. 15.85c. 39.45c.
Egypt. good sakel. Liverpool_ _ _ 20 00d. 23.754. 32.00d. 47.00d.
Peruvian. rough good, Liverpool_ 17.01d. 14.004. 22.00d. 34.004.
Broach fine, Liverpool  13.40d. 10.554. 11.35d. 22.85d.
Tinnevelly. good. Liverpool  14.304. 11.558. 11.85d. 23.10d.

Continental imports for past week have been 128,000 bales.
The above figures for 1922 show an increase over last week

of 59,632 bales, a loss of 1,191,553 bales from 1921,a decline
of 547,184 bales from 1920 and a decrease of 59,632 bales
from 1919.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year-is set out in
detail below:

•Twins:

Ala., Birming'
Eufaula 
Montgomery
Selma 

Ark., Helena..
Little Rock...
Pine Bluff__

Ga., Albany...
Athens 
Atlanta 
Augusta 
Columbus_ _
Macon 
Rome 

La., Shreveport
Miss.,Columbu

Clarksdale 
Greenwood...
Meridian...._ _
Natchez 
Vicksburg_ _ _
Yazoo City_ _

Mo., St. Louis..
N.C.,Gr'nsboro
Raleigh 

Okla., Altus__ _
Chickasha_ _
Oklahoma _ _ _

S. C., Greenville
Greenwood..

Tenn..MemphLs
_

Texas, Abilene-
Brenham.-
Austin 
Dallas 
Honey Grove 

_Houston -
Paris 
San Antonio_
Fort Worth..

Total, 41 towns

1922
1921
1920
1919
1918
1917
1916
1915

Movement to Nov. 24 1922. Movement to Nov. 25 1921;

Receipts. Ship-
meats.
Week.

Stocks
Nov.
24.

Receipts. Ship-
meats.
Week.

Stocks
Nov.
25.Week. Season. Week. I Season.

1,348
62:

2,170
1,169
1,378
7,698
6,080
501

1,215
16,556
10,085
6,641
633

2,073
2,600
782

7,485
5,659
848

1,310
1,566
1,231

40,879
5,562
968

7,599
5,180
' 6,476
9,574
622

55,590

1:i i i
368
800

1,739

101-,028
2,147
2,000
1,874

27,414
6,068
48,418
50,095
26.278
134,987
74.704
5,925
20,392
161.251
155,167
69,134
29,290
25,993
61,600
19,355

101,480
91,486
27,984
25,897
18,501
25.114

264.389
38,845
6,371
34,075
60,427
58,475
83,157
6,261

516,476
226

37,590
17,316
30,376
42,892

2,014,853
63,649
40,889
48,081

1,004
41

2,264
1,542
1,285
7,542
5,610
102

2,158
9.867
8,575
3,221
1,414
2,296
3,200
754

6,320
3,480
1,013
1,168
859
271

37,352
3,970
850

7,973
4,803
5,331
3,128
412

52.071176,238
- -- -
1,236
312
600

2,776
_

103-ii7
5,044
2,500
3,978

9,087
4,750
21,934
10,994
18,410
63,963
60,379
3,110

20,894
82,137
77,757
24,096
17,615
7,457

28,400
8,469
71,963
85,619
11.356
12,153
11,059
22,442
19,012
19,803

528
21,998
13,112
29,539
56,783
10,014

299
2,111
4,320
1,160

18,727
110

433,368
6,305
3,279
13,912

664 21,164
390 4,771

1,495' 39,708
995 33,179

1,020 23,781
3,922, 94,030
4,800 72,720

1471 5,661
1,316 56,920
7,658 121,743
6,106 181,927
144 23,273
430 21,396
763 22,799

3,000 41,613
582; 14,445

6,000, 98,970
4,893 73,775
800, 24,250

1,000, 24,433
1,2941 17,782
1,394' 25,709

24,193 336,978
2,599 20,362
359 5,303

4,897, 49,188
3,654; 37,572
2,4111 38,269
3,6471 84,104
572 7,844

24,693' 460,138
_ _ _ 134

2,4171 97,386
218 9,052
464' 22,496

7,1041 90,094
800 ,

71,500 1,466,330
1,1111 33,587

2,500, 39,949

770
290

1,053
789

1,039
4,913'
2,768

67,
2,169
7,083
11,675141,821

976,
662,
7511

1,000
358

3,000
1,169
400
500

1,000
674

24,658
466
400

4,534
3,016
1,981
1,420
152

28,141268,985
_ _ . _
1,641
56
874

4,479
400,

60,635'298,815
1,345

1,654

12,310
3,843

31,858
15,982
17,484
49,734
58,307
4,623

47,856
50,508

18,464
13,445
10,780
44,000
7,311

76,912
59,901
18,578
13,007
13,518
20,325
27,478
18,424

332
16,204
9,996
21,381
35,822
8,847

796
4,577
4,836
3,600

45,112
11,103

11,394
760

13,631
-

505 1794 570.882300.2891484662 201.9323.861.135,179.4621542660

NEW YORK QUOTATIONS FOR 32 YEARS.
25.70c.
18.30c.
17.30c.
39.05c.
29.75c.
30.30c.
20.45c.
11.85c.

1914  7.75c.11906  11.20c. 1898  5.85c.
1913  13.50c. 1905  11.75c. 1897  5.83c.
1912  12.80c. 1904  9.70c. 1896  7.63c.
1911  9.45c. 1903  11.30c. 1895  8.56c.
1910  15.10c. 1902  8.60c. 1894  6.00c
1909  14.60c. 1901  8.00c. 1893  8.30c*
1908  9.35c. 1900 10.25c. 1892  10.00c.
1907  10.20e.11899  7.75c. 1891  8.06c,

Closing_ _ _ _

/25.00. 123.00.
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OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1922- 1921-
Nov. 24- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 40,879 264,389 24,658 343,248
Via Mounds, &c 11.350 109,238 13,949 172,841
Via Rock I. land  _ 621 1,812 492 4,469
Via Louisville  _ 3,090 26,785 1,932 ' 31,024

• Via Virginia points  3,718 58,691 7,128 99,378
Via other routes, &c  7,545 143,617 5,994 104,882

Total gross overland  _67,203 604,532 54,163 746,811
Deduct Shipments-

Overland to N. Y., Boston, Sze 911 19,978 6,587 65,461
Between interior towns  573 9,112 611 8,612
Inlang„&c., from South  15,374 176,988 8,645 111,898

Total to be deducted 16,858 206,078 15,843 185.971

Leaving total net overland * 50,345 398,454 38,320 560,870
* Including movement by rail to Canada.
The foregoing shows the week's net overland movement

has been 50,345 bales, against 38,320 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease from a year ago of 162,416 bales.

1922  - 1921 
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Nov. 24 217.983 3,199,790 137,225 2,783,391
Net overland to Nov. 24  50,345 398,454 38,320 560,870
Southern consumption to Nov. 24a 80,000 a1,373,000 73,000 1.143,000

Total marketed 348,328 4,971.244 248,545 4,487,261
Interior stocks in excess  23,643 968,671 22,470 425.422

Came into sight during week_ _ _371,971   271,015
Total in sight Nov 24  5,939,916  4.912,683

Nor. spinners' takings to Nov. 24A08,936 834,618 127,163 985,249
a These figures are consumption; takings not avallabk.

Movement into sight in previous years:
Week- Bales. I Since Aug. 1- Bales.

1920-Nov. 26 364,438 1920-Nov. 26 4,471.776
1919-Nov. 79  447,440 1919-Nov. 28 4.764,760
1918-Nov. 29, 276.87811918-Nov. 29 4,649.592

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below aro the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

Week endin
Closing Quotations for Middiing Cotton on-

Nov. 24. - Saturday, Monday. Tuesday, Wed'day. Thursd'y. Friday.

Galveston  25.55 25.00 25.30 25.05 25.30 25.55
New Orleans_ _ _ 25.25 25.00 25.00 25.00 25.12 25.50
Mobile 25.00 24.50 24.63 24.63 24.75 25.00
Savannah 25.25 24.63 25.00 24.75 25.00 25.25
Norfolk  25.50 25.00 25.25 25.00 25.38 25.38
Baltimore 25.50 25.50 25.50 25.25 25.50
Augusta 25.25 24.63 25.00 24.75 25.00 25.25
Memphis 25.75 25.50 25.50 25.50 25.50 25.50
Houston 25.70 24.80 25.25 25.00 25.30 25.50
Little Rock_  25.50 25.25 25.50 25.37 25.62 25.75
Dallas 24.85 24.20 24.55 24.35 24.55 24.8 i
Fort Worth_ _ _ _ 24.20 24.55 24.30 24.60 24.80

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for lading contracts in the New Orleans cotton
markets for the past week have been as follows:

Soturd-o„Vondav,
Nov. 18. Nov. 20.

Tuesday,
Nov. 21.

Wednerfou
Nov. 22.

Thursdatt,
Nov. 23.

Frtrti,,
Nov. 24.

November.24.98 -24.45 -24.82 24.52 -24.85-
24.82-24.86 24.85-20.88 25.13 -December_ 24.98 -24.45-24.48 24.52-24.55

January __ 25.02-25.05 24.32-24.56 24.85-24.89 24.57-20.60 24.92-24.97 25.16-25.20
March__ _ _ 25.01-25.64'24.51-24.59 24.88-24.92 24.65-24.68 24.98-25.03 25.20-25.25
May 24.89-24.90 24.39-24.44 24.74-24.75 24.52-24.53 24.88-24.96 25.13-25.15
July 24.63-24.65 24.13-24.16 24.44-24.49 24.28124.29 24.63 - 24.85 --
October  23.02 bid 25.52 bid 22.90 bid 22.67 bid 23.00-23.05 23.15 b!szl
Tone-
Spot  Steady Steady Steady Steady Steady Steady
notions_ Steady Steady mond./ RtAkatin gitpn el v Steady

CENSUS BUREAU REPORT ON COTTON GINNING
TO NOV. 14.-The Census Bureau issued on Nov. 21 its
report on the amount of cotton ginned up to Nov. 14 from
the growth of 1922 as f ollows, round bales counted as half
bales, comparison being made with the returns for the like
period of 1921, 1920 and 1919:

State. 1922. 1921. 1920. 1919.
Alabama  773,217 554,129 503,077 572,551
Arizona  22,178 18,768 40,421 29,921
Arkansas   923,197 713,697 674,254 480,360
California  14,064 10,662 25,404 24,537
Florida  25,547 11,197 14,972 14,900
Georgia  681,173 780,696 1,165,671 1,453,692
Louisiana  328,649 260,841 299,201 228,965
Mississippi  920,769 733,216 610,236 636,459
Missouri , 5 35,569 28.931
North Carolina  688:562 671,994 501,251 602 384
Oklahoma   590,445 461,926 612,960 497,022
South Carolina   464,121 684,633 1,099,443 1,185,021
Tennessee  330,738 260.380 165,449 156,063
Texas 2,967,009 2,028,212 3,155,751 1,677,618
Virginia  19,526 13,313 6,439 14,574
All other  8,590 6,485 4,544 2,422

United States 8,869.859 7,274,201 8,914,642 7.604,320
The number of round bales included this year is 151,578, against 117.569

bales in 1921, 175,284 bales in 1920, and 84,241 bales in 1919.
The number of Americall-Egyptian bales included this year is 17,715.

compared with 16,105 bales in 1921,31 514 bales in 1920 and 19,009 bales in
1919.
The number of Sea Island included this year is 4,737, against 2,656 bales

In 1921, 848 bales in 1920 and 4,231 bales in 1919.
The corrected statistics of the quantity of cotton ginned this season prior

to Nov. 1 are 8,146.227.
There were 14,893 ginnories operated prior to Nov. 1.

CONSUMPTION, STOCKS, IMPORTS AND EXPORTS-U. S.
Cotton consumed during the month of October 1922 amounted to 533.950

bales. Cotton on hand in consuming establishments on Oct. 31 was
1.379,770 bales, and in public storage and at compresses 4,329.902 bales.
The number of active consuming cotton spindles for the month was 33.-
859.076. The total exports of domestic cotton, including linters, were
798,664 bales.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph from the South this evening indicate that
in the northwestern part of the cotton belt there has been.
considerable rainfall. Some top crop is reported as ma-
turing in Texas.

Rain. Rainfall.  Thermometer 
Galveston, Texas 1 day 0.04 in. high 74 low 50 mean 62
Abilene 2 days 0.20 in. high 58 low 32 mean 45
Brownsville 3 days 1.48 in. high 76 low 50 mean 63
Corpus Christi 1 day 0.18 in. high 74 low 48 mean 61
Dallas 1 day 1.16 in. high 66 low 38 mean 52
Del Rio 1 day 0.10 in. high __ low 44 mean _ _
Palestine 1 day 0.04 in. high 70 low 38 mean 54
San Antonio 1 day 0.02 in. high 74 lew 46 mean 60
Taylor  dry high __ low 42 mean __
Shreveport, La 2 days 0.08 in. high 67 low 36 mean 52
Mobile, Ala 2 days 1.54 in. high 76 low 43 mean 59
Selma 2 days 1.35 in. high 76 low 34 mean 52
Savannah, Ga  dry high 79 low 42 mean 59
Charleston, So. Caro  dry high 80 low 42 mean 61
Charlotte, No. Caro ? days 0.19 in. high 72 low 30 mean 51

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through the
outports.

Week
ending

Receipts at Ports. Stocks at Interior Towns. RectiptsfromPlatztations

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

Sept.
8.... 95.017107,847 76,219 416.161 937,030 786,36 155,47 107,19 77,000
15__ 163.102 143,000 77.434 471,529 983,869 821,889218,47 138,83 112,954
22__ 205.404168,787128.999 600,5401,037,994 851,82 334,41 222.91 158,938
29_ _ 253,29S205.490159.041 743,160 1,147,941 920,155305,16 315,437227,369

Oct.
8 _ _ 275.188258,740173.236 897,611 1,225,335 982,69 380,561336,134235,776
13_ _ 250.881 275,129202,284 1,067,5451,301,337 1.054,046420,81 351,131 273,635
20._ 326,020269,084241,843 1,186,8131,312.699 1,147,781 45.2 280,446335,578
27_ _ 297,539217,599271,6821,280.881 1,380,236 1,217,067 91,60 285,136340,968

Nov.
__ 366.080 238.187 261. 41,355653 1.436.1731.296,123439,85 294.124340,920

10....
I T 

, . 8 63,6 4,1,408,301 1.465.821 1,353.590 346,875 214,253
• IN • !AA • AA 4 AA P. A nal,OM1 KT111,11 /0001A ilnl AD1 A I AIWA A .41A ,Tetl

321.151
00A n'm

217 983137 225219 7561 44 6621 54661 483

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1922 are 4,178,658 bales;
in 1921 were 3,208,813 bales, and in 1920 were 3,102,401
bales. (2) That although the receipts at the outports the
past week were 217,983 bales, the actual movement from
plantations was 241,626 bales, the balance going to increase)
stocks at interior towns. Last year receipts from the planta-
tions for the week were 159,695 bales and for 1920 they
were 279,349 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.

Cotton Takings.
Week and Season.

Visible supply Nov. 17 
Visible supply Aug. 1 
American in sight to Nov. 24_ _ _
Bombay receipts to Nov. 23_ _ _ _
Other India shipm'ts to Nov. 23
Alexandria receipts to Nov. 22_ _
Other supply to Nov. 22 * 

Total supply 
Deduct-

Visible supply Nov. 24 

Total takings to Nov. 24_a___ _
Of which American 
Of which other 

1922. 1921.

Week. Season. Week. Season.

5,113,162  6,428,707  
  3,760,450  6,111,250

371,971 5,939,918 271,015 4,912,683
43,000 206,000 67,000 455.000
3.000 70,550 12,000 49,000

80,000 611,800 50,000 310,000
b6,000 b80,000 6,000 81,000

5,617,133 10,668,7166,834,722 11,918,933

5,172,794 5,172,7946,364,352 6,364,352

444,339 5,495,922 470,370 5,554,581
302,339 3,978.372 337,370 4,360,581
142,000 1,517,550 138,000 1,194,000

* Embraces receipts in Europe from Brazil, Smyrna. West Indies. &c.
a This total embraces the total estimated consumption by Southern mills,

1.373,000 bales in 1922 and 1,143,000 bales in 1921-takings not being
available-and the aggregate amounts taken by Northern and foreign
spinners, 4.122,922 bales in 1922 and 4.111,581 baBs in 1921, of which
2,615,372 bales and 3,217,581 bales American.
INDIA COTTON MOVEMENT FROM ALL PORTS.-

The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Nov. 23.
Receipts at-

1922. 1921. 1920.

Bombay

Since
Week.1 Aug . 1.

43,000 206.000

Since
Week. Aug. 1.

67.000 455,000

Since
Wiet.lAug. 1.

37.000 299,000

For the Week. Since Aug. 1.

Exports. Great
Britain.

COnti- Javan& Great Conti- Japan &
China. Total. Sri:ant. neat. China. Total.

Bombay-
1922 
1921 
1920 

Other Ind
1922  1 030
1921 
1920 

3.000 30,000

2 3,000
4 4,000

3,000

30,000
9,000
13,000

8,
2,000
8,

129,5
196
183,

62,550
46,000
54,000 38,000

305,5
503,000
93,

465,000
708,000
289,000

70,550
48,000
98,000

Total all-
1922  1.000
1921 
1920 

5,000 27,000
4,000 ___ _
1,000 35,000

33,000 38,000
4,000 11,000

36,000 19,000

192,050 305,500 535,550
242,000 503,000 756,000
237,000 131,000 387.000

According to the foregoing, Bombay appears to show/a
decrease compared with last year in the week's receipts of
24,000 bales. Exports from all India ports record an in-
crease of 29,000 bales during the week, and since Aug. 1
show a decrease of 220,450 bales.
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To Antwerp--Nov. 2 3-Ca laka, 79
To Havre-Nov. 17-De la alle, 4.651___Nov. 23--Carplaka.
435 

To Gothenburg-Nov. 17-Delaware, 200 
To China-Nov. 20-Dryden, 900 
To Rotterdam-Nov. 17-Spaarndam, 842 
To Venice-Nov. 2 2-Ophis, 250; High°, 2,800 
To Vera Cruz-Nov. 17-Yumuri, 311 
To Copenhagen-Nov. 22-Maryland. 100 
To Japan-Nov. 18-Chicago Meru, 679.._ _Nov. 20-Dryden.

_ , 6 __Nov. u 1 , , 5  12,354
SAVANNAH-To Bremen-Nov. 23-Weinrich Kayser, 3,378..  3,378

To Rotterdam-Nov. 23-Heinrich Ka,vser, 300  300
HOUSTON-To Liverpool-Nov. 17-Antilllan, 14,608_ _ _Nov. 24

-Navigator, 11,012  25.620
To Genoa-Nov. 23-Jolee, 7,387  7,387

NORFOLK-To Liverpool-Nov. 18-Parisians, 2,800  2,800
To Manchester-Nov. 24-Manchester Mariner, 2,450  2.450
To Bremen-Nov. 18-New Britain, 2,000  2.000
To Rotterdam-Nov. 20-Blydendyk, 650  650

PENSACOLA-To Liverpool-Nov. 22-Coahama Counq,, 1,161_ 1,161
SAN PEDRO To Liverpool-Nov. 11-Nebraska, 400- - -Nov. 21-

Pennsylvania, 300  700
To Havre-Nov. 13-Iowa, 400  400
To Japan-Nov. 17-Mexico Meru, 200  200

WILMINGTON-To Bremen-Nov. 17-Aladdin, 6,000  6.000

Total 153.648

COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrows, Inc., are
as follows, quotations being in cents per pound:

Mei Staid-
Denstly. ard.

Liverpool .30c.
Manch 's 'r .25c. .30c.
Antwerp _ _ _2214o. .37 c .
Ghent_ 
Havre__ _ _ .274e. .4240.
Rotterdam .22340. .37140.
Genoa__ _ .3040. .37140.
Cbrietiania .3740. .600.

High Stand-
Density. ard.

Stockholm .50o. .65c.
Trieste__ .30c. .4240.
Flume__ .30c. .42140.
Lisbon_ _ _ .500. .650.
Oporto___ .75o. .900.
Barcelona .400. .550.
Japan____ .500. .650.
Shanghai_ .50c. .650.

High Stand'
Density. ard:

Bombay._ .550. .750.
Vladivos'k  
Gothenb's .50o. .65c.
Bremen __ .2240. .35c.
Hamburg_ .224e. .35c.
Pi raeus- _ _ .60e. .75e.
Monica__ .60c. .750.

LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, sto
cks, &c., at that port:

Nov. 3. Nov. 10. Nov.:  . j Nov. 21.

Sales of the week  49,000 48,000 31 0970 25,009
18,000 17,000 12,000 12,090
2,000 2,000 2,000 2,000

56,000 59,000 57,000 54,000

588,000 578,000 617,000 686,000

Of which American  301,000 282.000 331,000 375,000

Total imports  56,000 45,000 108,000 139,000

Of which American  38,000 19,000 92,000 84,000

Amount afloat  296,000 317,000 326,000 296,000

Of which American  196,000 222,000 201,000 189.000

The tone of the Liverpool, market for spots and future
s

each day of the past week and the daily closing prices of

spot cotton have,been as follows:

Of which American 
Actual export 
Forwarded 
Total stock

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive a weekly cable 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 years.

Alexandria, Egypt, 1922. 1921. 1920.
November 22.

Receipts (cantars)-
This week 
fainoct An.. 1 

400.000
2.057 561

120.000
9 5220 gee

90,000
1 eon Con

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 18,000 72.065 74,277 39,953
To Manchester, &c 9.000 58,494 8,000 55,872 ____ 31.230
To Continent and India.. 14,000 89.150 4,450 88,611 6,500 43,704
To America 5.000 47.058 14,750 82.076 ____ 11,028

TAW Fcmnrts  _ _ 48 000266 767 97 900200 one a unn i•-lc oi n
. •

Note.-A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending Nov. 22 wore

400.000 cantars and the foreign shipments 46,000 bales.

fr MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market for
both yarn and cloth is quiet. Stocks of both goods and
yarns -are accumulating. We give prices to-day below and
leave those for previous weeks of this and last year for com-
parison:

Sept
22
29

Oct.
6
13
20
27
Nov.
3
10
17
24

1922. 1921.

32s Cop
Twist.

ssi lbs. Shirt-
taps, Common

to Finest.

Cot'n
Mid.
Upl's

32s Cop
Twist.

834 lt,n. Part-
1710 Common

to Finest.

Cot' n
Mid.
Upl's

d.
194
194

19
194
to
1034

2034
2114
224
214 ca

ca
o 
0
0
2
0
4
0
 d.

214
204

2014
204
214
214

22
2234
234
224

s. d.
15 4
15 4

15 4
15 4
16 0
16 3

16 3
16 6
166
16 4

S. 4.
016 2
@la 2

018 0
016 0
016 4
@17 0

017 0
017 2
017 3
017 1

d.
12.83
12.25

12.37
13.15
13.50
14.14

d.
213(
23

23
233(
22
214

14.56 204
15.55 19
14.87 184
14.80 19 0

0
0
0
 
0
0
9
0
 
O
S
 d.

254
28

26
26
25
244

23
21
204
21

e. d. s. d.
180 @196
183 @199

18 9
18 9
18 9
18 0

17 9
17 3
17 0
17 0

019 9
019 9
019 9
0419 0

018 9
@183
@180
(4180

4.
14.80
14.72

14.21
12.62
12.54
12.32

12.11
10.88
10.00
11.64

SHIPPING NEWS.-As shown on a previous page, the
exports of *cotton from the United States the past week have
reached 153,648 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Bales.
NEW YORK-To Liverpool-Nov. 17-Celtic, 100; Santana, 2,550 2,650

To Bremen-Nov. 17-President Roosevelt, 2,303  2,303
To Rotterdam-Nov. 20-Valendam, 100  100
To Havre-Nov. 22-Rochambeau, 686  686

GALVESTON-To Barcelona-Nov. 16-West Chatala, 3,450_
Nov. 23-Aldecoa, 8.180  11,630

To Genoa-Nov. 18-Marie, 5.877  5,877
To Bremen-Nov. 22-Noccalulu, 5.059  5,059
To Havre-Nov. 21-Farnworth, 5,817  5,817
To Japan-Nov. 22-Kashu Maru, 8,354.. Noy, 23-Toba

Marti, 8,000  16,354
To Liverpool-Nov. 22-Treglerson, 9,900_ _ _Nov. 23-Nar-

1 , 8,   18,574
To Manchester-Nov. 23-Narcissus, 4.102  4,102

NEW ORLEANS-To Liverpool-Nov. 18-Hessian, 688  688
To Manchester-Nov. 18-Hessian, 3,840  3,840

79

6,086
200
900
842

3,050
311
100

Spot.

Market, f
12:15 1
P.M.

Saturday. Monday.

Mid.T7Prds

Sales HOLIDAY

Futures.
Market 1
opened f

Market f
4 1
P.M. 1

Quiet

14.81

6,000

Barely stdy
8 to 16 pts.
decrease.

Steady,
10 to 22 pts
decrease.

Tuesday.

Quiet

14.80

5,000

Very stdy.,
1 pt .dec .to
8 pts.adv.

Barely stdy
5 pts.dec.to

pts. adv.

Wednesday.

More
Demand

14.81

6,000

Quiet, un-
chgd. to 3
pts. adv'e

Barely stdy
5 to 16 pts.
decrease.

Thursday. Friday.

Dull

14.72

4,000

Quiet,
4 to 7 Ms.
advance.

Steady.
8 to 11 pts.
advance.

Dull.

14.80

3,000

Quiet,
5 to 7 pts.
advance.

Very st'dy,
18 to 24 pts
advance.

Prices of futures at Liverpool for each day are given below:

Nov. 18
to

Nov. 24.

November _ _ _ _
December _ _
-January 
February -- -
March 
April 
May 
June 
July 
August 
September _ _ _ _
October  

Sat. Mon. Tues. Wed. Thurs. Fri.

1234
p.m.

d.

124
P • m •

d.

HOLT
DAY

1234 4:00 124 4:00 124 4:00 1234 4:00
p.m. p.m.pin. p.m. p. m. e. M. D. M. P. ̂ •

d. d. 4. if. if. if.
14.3614.29 . 14.3614.3614.2014.27
14.1614.1014.1814.1714.1814.0414.08
14.0313.9914.0614.0514.07 13.90 13.97 14.00 14.07 14.24
13.91 13.87 13.93 . . . . 13 .R0 13.86 13.90 13.97 14.14
13.82 13.79 13.84 13.83 13.65 13 72 13 78 13 82 13 88 14.05
13.75 13.73113.76 13.74 13.76 13.65 13.70 13.74 13.80 13.97
13.6913.67 13.68 13.66 13.69 13.5R 13.63 13.67 13.73 13.90
3.58 13.57 13.58 13.56 13.59 13.48 13.53 13.57 13.63 13.80
3.48 13.48 13.48 13.46 13.49 13.39 13.43 13.47 13.53 13.70
13.2513.25 13.24,13.22 13.25 13.15 13.19 13.23 13.29 13.46
2.99 12.97112.96 12.92 12.95 12.87 12.91112.95,13.00,13.14
2.76 12.74 12.73 12.69 12.72 12.64 12.68 12.72 12.90112.90

4:00 1234
p.m.D.

d. if.
14.3014.35
14.1214.18

d.
14.52
14.36

BRE.ADSTUFFS
Friday Night, Nov. 24 1922.

Flour has been in only moderate demand owing to the de-
cline in wheat and an idea that it may go further. Also. at
least moderate offerings of resale flour have been available

at much below first hand prices. And receipts have in-
creased very noticeably. In a single day they were 93,170
sacks, of which 51,425 were for the domestic trade. This has

led to a certain amount of reselling as the arrivals exceeded

the immediate requirements of the market. Moreover, there

has been little new export demand. Foreign buyers seemed

loath to pay recent prices, especially with wheat falling. It

is agreed, however, that if wheat prices should take an up-

ward turn it might easily stimulate the foreign demand. On
Nov. 21 the receipts here were 79,462 bbls. This told. There
was some reselling at prices under mill quotations.
Later in the week flour was offered here for immediate

delivery at discounts of 25 cents per bbl., it is said, under
prices for mill shipment. This, to be sure, had no very
marked effect, although, on the other hand, it was something.
that could not be ignored, either. Believers in better prices
for flour point out that these second-hand offerings are
likely soon to be absorbed, and that stocks here are far from
large. Much of the flour arriving at New York is said to be
going directly into the hands of the consumer. Yet it is none
the less an interesting fact that in three days the arrivals at
New York were some 271,526 sacks. Of this, it was stated,
128,442 sacks were for domestic consumption.
Wheat declined early in the week, with large liquidation

in a "long" market, with a reaction due, and indeed, in the
general opinion, overdue. Also, Arthur W. Cutten, of Chi-
cago, issued a very bearish statement, given below, in sub-
stance taking the ground that there will be a world's crop of
nearly 900,000,000 bushels to supply demand estimated at not
more than 600,000,000 bushels. Last Monday prices fell 2 to

3 cents. Also, a private cable from the Argentine estimated

the exportable surplus at 185,000,000 bushels, which was 35,-

000,000 over the last official report. This offset an increase

of only 134,000 bushels in the visible supply and world's ex-

ports for the week of 17,048,000 bushels, of which 15,375,000
were from North America. Exporters were credited with
taking about 750,000 bushels, principally Manitobas, and it
was stated that a good part of the demand had come from
Great Britian. It is true, too, that on Tuesday prices ad-
vanced 1 to 11/2c. on a renewed demand. The visible supply
increase of 134,000 bushels in the United States last week
against a decrease in the same week of last year of no less
than 4,505,000 bushels, after all leaves the total only 34,364,-
000 bushels, against 50,877,000 a year ago.
On Nov. 21 on better buying prices advanced after an early

decline on further liquidation. A private cable from Aus-
tralia estimated the crop there at about 90,000,000 bushels,
compared with last year's yield of 144,000,000. This was in
suggestive contrast with the reports of an increased crop in
Argentina. The Winnipeg market was strong, and this

braced Chicago and helped businses with export houses, it

was said. The sales of cash wheat to exporters were about

750,000 bushels, of which the greater part consisted of Mani-

toba, although there were also about 300,000 bushels of du-

rum. Many do not agree with the bearish ideas of Arthur W.

Cutten, though, of course, they do not cite export sales of

Canadian wheat as a bullish argument.

Later on prices declined. Liverpool at times during the

week has shown a disposition to ignore advances on this side

of the water. It has even responded to advances in Chicago
with a decline. Also, there has been only a moderate export
demand of late. On the 22nd inst. export sales amounted to
only 250,000 bushels of Manitoba. And Argentine markets
were depressed. Coincident with favorable crop reports,
something which offset the decreased yield in crop esti-
mates in Australia.
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Arthur W. Cutten, the well-known wheat trader of Chi-
cago, takes issue with those who think the outlook is bullish
for wheat. He says in part:

While Europe's crops are undoubtedly short of last year. recent official
and semi-official advices tend to modify the early unfavorable reports.
France has increased its preliminary estimate 20,000,000 bushels and
Spain 14,000,000 bushels The impression is growing in Germany that
producers greatly under-estimate their crops, in an effort to escape taxation.
The fact stands out that Europe with ex-European countries, have imported
less wheat and flour than during the corresponding period last year, not-
withstanding their harvests were interfered with by wet weather. The
theory that European finances are going to be restored over night is not
borne out by, developments, as their condition is generally accepted by the
world's leading international bankers as being on the verge of another
collapse. Nearly 5 months of the crop year have passed and North America
has exported 192.000.000 bushels of wheat out of a surplus estimated at
575,000,000 to 600,000,000 bushels, leaving almost 400,000,000 bushels
still available, in addition to close to 100,000,000 bushels of rye available
from this year's crops. Harvest is under way in Argentina and Australia,
with a combined surplus estimated at 230,000,000 bushels. India and the
Balkans are estimated to have 65,000,000 bushels, a world's total of a round
870,000,000 to 900.000,000 bushels to fulfill world's import requirements a
little over 600,000,000 bushels at the present rate of takings. It appears
that through the unfavorable car situation the American producer has
lost his opportunity to dispose of his entire surplus at favorable terms.

Paris advices say that France may return to a combination
of wheat and potato flour similar to the old war bread, owing
to the failure of the season's wheat crop. The reduced pur-
chasing power of the franc will be aggravated if France buys
a large supply of American wheat at dollar prices. French
restaurants have begun a movement looking to the econom-
ical. use of bread. To-day prices advanced with lighter re-
ceipts and firmer closing cables, a strong Winnipeg market
and an idea that Canadian and American farmers have sold
considerable of their surplus. Closing prices at Chicago,
however, show a decline on December wheat for the week of
1Sic., while May has dropped only Uc.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red cts_14054 13851 139 13751 137 13734
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sot. Mon. Tues, Wed. Thurs. Fri.
December delivery in elevator_cts_12034 118%-1200 11854 117R 118
May delivery in elevator 118 11634 118 % 116 116 117
July delivery in elevator 109% 108% 1O93 108 108 107 108
Indian corn declined early in the week with wheat and on

heavy "long" selling of corn itself. The technical position
seemed to have been weakened in the recent advance. It had
become to all appearances overbought. The demand fell off.
A reaction was due and it came. Not that it was anything
very marked, for the cash demand was brisk. But on the
other hand the receipts have been large, and last week the
visible supply in the United States increased 795,000 bush-
els, in striking contrast with an actual decrease in the same
week last year of 769,000 bushels. It is true that the present
visible supply for all that is only 9,962,000 bushels against
17,936,000 bushels a year ago. But with the receipts increas-
ing and bullish speculation less aggressive, the tone has not
been so firm.
Later on reports from the West said that the interior cash

demand had fallen off. Also, it appears farmers have lat-
terly shown more disposition to sell their new corn. It ap-
pears further that the crop movement is restricted only by
the supplies of cars and inferentially would be much larger
than it is now if transportation facilities were better. On
the other hand, export demand of late has been somewhat
larger. The total sales for two days were stated at 600,000
bushels. No. 2 yellow corn in Eastern cash markets has at
times been in rather small supply, while the demand has
been steady.
On Nov. 1 the receipts at primary points were smaller than

expected and cash markets were firm and futures higher.
Also, exporters took hold a little better. The foreign inquiry,
in fact, was the best for some little time past. The export
sales were about 300,000 bushels. To-day prices were rather
Irregular, but interior receipts were said to be smaller, and
the feeding demand fair, with provisions high. There was
an advance here early in the day of irt to lc., but much of it
was lost later. Final prices show a decline for the week of
1 to 11/4c.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow cts_ 9134 9034 9134 91 9034 91
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_ 7134 7054 71% 7034 7031 708
May delivery in elevator  7134 703( 7134 7031 7034 70
July delivery in elevator  7034 69% 7034 6994 6934 69
Oats declined at the opening of the week, but rallied some-

what on the 21st inst. with other grain. But a lack of strik-
ing features and falling prices at times for wheat and corn
have had a natural tendency to keep prices from advancing
much. This is not surprising, seeirg that receipts at primary
points have been larger, while the demand has been anything
but urgent. It is true that the visible supply in the United
States decreased last week 84,000 bushels, but in the same
week last year the falling off was 325,000 bushels. It is also
true that the total visible supply in this country is only 33,-
743,000 bushels, against 68,396,000 a year ago, but the thing
that takes the edge off these statistics is the absence of any
very insistent demand, domestic or foreign.

In the later trading prices for a time were firmer with a
rather better cash demand. But still later prices eased in
sympathy with other grain.

Later there was some export demand, even if not very

large, but it is also a fact that what there was of it was

chiefly for Canadian oats. About 50,000 bushels of Cana-

dian were sold for foreign markets. To-day prices advanced

1/2c., but show a decline for the week at the close of % to %c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white cts_ 5534 56 56 56 5434 5331(4)54
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_ets_ 4434 4334 4334 4331 4234 4334
May delivery in elevator  43% 43 43 g 42% 42 43%
July delivery in elevator  4034 3934 393-i 3934 3954 3934
Rye weakened somewhat early in the week with wheat

down and considerable liquidation of "long" holdings of rye
recently acquired. This was the more natural as export de-
mand fell off. It became only moderate and lost its force as
a bullish factor, whereas recently, as is well known, it was a
prominent and stimulating feature. The visible supply in
the United States fell off 1,430,000 bushels as against a de-
crease in the same week last year of only 207,000 bushels.
As the case now stands, the total visible supply in this coun-
try is 9,194,000 bushels against 6,558,000 a year ago. On the
21st inst. prices advanced to some extent with other grain.
On Nov. 21 there was a good cash demand which offset

heavy liquidation. An early decline of 1 to 1%c. on that day
was recovered and prices ended % to tY4c. higher, with sales
of about 500,000 bushels against old business.
Later on prices declined somewhat, with export business

small and cash premiums inclined to fall. To-day prices ad-
vanced %c. early, but lost the improvement later. The latest
prices are 31/4c. lower for the week on December and %c. on
May.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.December delivery in elevator_cts.. 9031 8831 8931 8734 8734 87May delivery in elevator  9031 8954 9031 8834 8831 8831
The following are closing quotations:

GRAIN.
Oats-

No. 2 red  $1 3734 No. 2 white
13654 No. 3 white

Barley--
91 Feeding 

. 10034 Malting 

Wheat-

No. 2 hard winter
Corn-
No. 2 yellow 

Rye-No. 2 

5354 054
5254 @53

Nominal
83 085

FLOUR.
Spring patents $6 85@$7 25 Barley goods-
Winter straights, soft 5 90 6 25 No. 1 $5 75Hard winter straights__ 6 35 6 75 Nos. 2, 3 and 4 pearl_ 6 50First spring clears  5 75@ 6 25 Nos. 2-0 and 3-01  5 75@$5 90Rye flour  5 25 5 90 Nos. 4-0 and 5-0  6 00Corn goods, 100 lbs.: Oats goods-CarloadYellow meal  2 Hi@ 220 spot delivery 3 0234@3 1234Corn flour  2 000 2 10
The statements of the movements of breadstuffs to market

indicated below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug. 1 for each of the last three years have been:

Receipts at- Fin r. Wheat. Corn. Oats. Barley. Rye.

bls.196lbs.bush.60 lbs. bush. 56 lbs.bush. 32 lbs.btsh.481bs.bu.sh.581bs.
Chicago  460,000 755,000 2,626,000 2,148,090 249,000 593,000Minneapolis_ 3,845,000 109,000 558,000 404,000 332,000Duluth ._ 2,020,000 25,000 135,000 852,000Milwaukee_ - 140,000 95,000 168,000 435,001 257,000 88,000
Toledo  117,000 120,000 84.000 7,000
Detroit 77,000 89,000 76,001
St. Louis_ _  102,1 i i 1,304,000 675,000 • 894,001 30,001 7,000
Peoria 44,000 81,000 572.000 545,000 16,000 14,000
Kansas City_   1,738,000 220,000. 434,00.
Omaha 593,000 771.000 548,000
St. Joseph_ 181,000 133,600 18.000
Indianapolis_ 60,000 618,000 242,0..

Total wk. '22 746,000 10,366,000 6,101,000 6,005,000 1,091,i i i 1,893,000
Same wk. '21 386,000 5.859,000 3,899,000 2,692,000 368,004 530,000
Same wk. '20 270,000 8,151,000 2,301,000 3,037,000 1,361,000 • 715,000

Since Aug. 1-
1922 8,877,0 i i 195,238,000103,655,000 83,564,00016.118,00016,809,000
1921 7,588,000187,737,000111,395,000 83,991,00011,741,000 8,504,000
1920 4.265.00 101.436.000 51.324.000 84_830.0 16.836. non i ci aii3 Ann

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday Nov. 18 1922 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. Bushels. Bushels. Bushels. Bushels. Bushels.
New York . _ _ 325,000 3,291,000 354,000 716,000 61,001 719,000
Portland, Me_ 7,000 621,000 198,000
Philadelphia__ 66,000 2,205,000 455,000 75,000 3,000
Baltimore_ _ _ _ 42,000 1,047,000 912,000 110,000 21,0.' 615,000
Newp't News_ 2,000
Mobile 10,000 11,000 16,000
New Orleans* 94,000 1,190,000 646,000 52,000
Galveston_ 253.000
Montreal .: 250.000 4,540,000 640,000 305,000 275,001 276.000
Boston 30,000 359,000 5,000 40,001

Total wk. '22 826,000 13,506,000 3,023,000 1,512,000 357,001 1,613,000
Since Jan.1 '2222,734,000251,777,000137,987,000 63,587,000 16,235,001 41,824,000

grime wk. '21 554,0 i 5,555,000 1,840,000 698,000 261,001 82,000
Sillee Jan.1 '2123.247 255 R7R non RR 491 000 41_795 nA 16.702 00022.501.000

*Receipts do not include grain passing through New Orleans for foreign ports on
through bills of lading. .

The exports from the several seaboard ports for the week
ending Saturday, Nov. 18 1922, are shown in the annexed
statement:

'Exports from- Wheat. Corn. I Flour.' Oats. Rye. Bailey. Peas.

New York 
Portland, Me___
Boston 
Philadelphia 
Baltimore 
Newport News_
Mobile 
New Orleans..__
Galveston 
Montreal 

Total week 1922
Corr. week 1921

Bushels.
  2,124,275

621,000
471,000  

2,222,000
471,000

255,000
739,000  

6,796,000

Bushels. Barrels.' Bushels.
343,938 167,630 437,527
 i 7,000 198,000  

I L000'  
289,000 36,000 220,000
163,000, 13,000
 i 2,0001  
11,000, 10,000, 16,000

1,274,0001 43,000 6,000  
1  

422,000104,000 416,000,

Bushels.
582,987

42,000

34,000
415,000

Bushels.
94,791  

5,000
  92,000

2,000

207-,666

Bushels.

__ _ _

_

-_---

13,699,275
7.061.113

2,502,938 383,630 1,293,527
2.129.907 367.260 451.850

1,073,987
12.000

400,791
565.333

-

The destination of these exports for the week and since
July 1 1922 is as below:
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Exports for Week
and Since
July 1 to-

Flour. Wheat. Corn.

Week
Nov. 18

Since
July 1

Week
Nov. 18

Since
July 1

Week Since
Nov. 18 July 1

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom.. 93,744 2,108,002 2,922,109 41,828,566 1,043,496 16,769,471
Continent 225,871 2,300,784 10,235,266 105,951,864 1,435,442 29,393,878
So. & Cent. Amer_ 7,000 165,832 75,000  34,000
West Indies 31,000 431,800 9,000 24,000 560,600
Brit. No. Am. Col.  2,000
Other Countries.._ 26,015 237,305 541,900 816,303 11,300

Total 1922 383,630 5,245,723 13,699,275 148,680,733 2,502,938 46,769,249
Total 1921  367,260 6,256,456 7,061,113 145,841,092 2,129,907 47,118,078

The world's shipment of wheat and corn, as furmshed by
Broomhall to the New York Produce Exchange for the week
ending Friday, Nov. 17, and since July 1 1922 and 1921,
are shown in the following:

Exports.

1Vheat. Corn.

1932. 1921. 1921. 1921.

Week
Nov. 17.

Since
July 1.

Since
July 1.

Week
Nov. 17.

Since
July 1.

Since
July 1.

Bushels. Bushels.. Bushels. I Bushels. B”shels. Bushels.
North Amer_ 15,375,000192,795,000202,455,0001 2,416,00 48,759,000 49,728,000
Russ. & Dan. 56,000 3,223,000 2,680,0

-
3,576,000 9,172,000

Argentina__ _ 1,353,000 35,978, III 13,230,000 3,884,15136 51,968,000 65,030,000
Australia _ 256, 9,532,000 30,104,000
India 8,000 648,000 712,000
0th. countr'   3,365,000 5,960,000

Total 17,048,000242,176,0 249,181,000 6,300,000107,668,000129,890,000

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, Nov. 18, was as follows:

GRAIN STOCKS.
Wheat, Corn, Oats, Rye, Barley,

United States- bush, bush, husk. hush. hush
New York 989,000 1,289,000 2,370,000 766,000 426,000
Boston 2,000 1,000 98,000 2,000
Philadelphia 1,045,000 151,000 371,000 16,000 3,000
Baltimore 892,000 1,533,000 -246,000 950,000 44,000
Newport News 
New Orleans 1,886,000 1,297,000 188,000 77,000 2,000
Galveston 1,265,000 88,000
Buffalo 4,222,000 225,000 1,391,000 1,943,000 810,000
Sioux City 201,000 96,000 377,000 5,000 6,000
Toledo 1,051,000 73,000 485,000 3,000
Detroit 14,000 32,000 41,000 24,000
Chicago 2,160,000 2,767,000 9,024,000 963,000 229,000
Milwaukee 106,000 187,000 395,000 36,000 202,000
Duluth 6,165,000 190,000 '802,000 1,823,000 784,000
St Joseph, Mo 912,000 47,000 50,000 21,000 2,000
Minneapolis 4,052,000 46,000 14,200,000 1,559,000 595,000
St. Louis 1,258,000 321,000 183,000 9,000
Kansas 3,794,000 519,000 726,000 111,000
Peoria 16,000 309,000 387,000
Indianapolis 473,000 327,000 354,000
Omaha 1,494,000 572,000 2,055,000 156,000 56,000
On Lakes  634,000 623,000
On Canal and River_ _ _ _ 1,733,000 19,000 31,000

Total Nov. 18 1922__ _ _34,364,000 9,982,000 33,743,000 9,194,000 3,190,000
Total Nov. 1/ 1922.._ _ _34,230,000 9,187,000 33,827,000 10,624,000 2,770,000
Total Nov. 19 1921_ ___50,877,000 17,936,000 68,396,000 6,553,000 4,082,000
Note.-Bonded grain not included above: Oats, New york, 114,000 bushels:

Boston, 54,000; Baltimore, 11,000; Buffalo, 633,000: Duluth', 24,000; total, 836,000
bushels, against 22,000 in 1921; barley, New York, 176,000 bushels; Buffalo, 975,000:
Duluth, 108,000: total, 1,259,000 bushels, against 191,000 bushels in 1921; and
wheat, New York, 1,154,000 bushels; Boston, 409,000; Baltimore, 1,223,000;
Buffalo, 7,399,000; Philadelphia, 806,000: Toledo, 933,000: on Lakes, 3,311,000:
Chicago, 475,000: total, 15,710,000 bushels in 1922, against 18,447,00.3 in 1921.
Canadian-

Montreal  3,193,000 1,326,000 526,000 407,000 341,000
Ft. William & Pt. Arthur_27,302,000   2,571,000   3,017,000
Other Canadian  8,379,000 116,000 95,000

Total Nov. 18 1922......38,874,000 1,326,000 3,213,000 407,000
Total Nov. 11 1922...37,889,000 1,193,000 3,396,000 320,000
Total Nov. 19 1921_ _34,859,000 1,353,000 7,771,000 239,000
Summary-

American 34,364,000 9,982,000 33,743,000 9,194,000
Canadian • 38,874,000 1,326,000 3,213,000 407,000

3,453,000
3,217,000
2,187,000

3,190,000
3,453,000

Total Nov. 18 1922_ _ __73,238,000 11,308,000 36,956,000 9,601,000 6
' 
643
' 
000

Total Nov. 11 _ _72,119,000 10,380,000 37,223,000 10,994,000 5987000
Total Nov. 19 192E __ _85,736,000 19,289,000 76,167,000 6,797,000 6:269:00 0

WEATHER BULLETIN FOR THE WEEK ENDING
NOV. 22.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending Nov. 23, is
as follows:
COTTON.-There was considerable rainfall in the northwestern part

of the cotton belt, which resulted in some delay in harvesting late 
cotton.Some top crop was reported as maturing in Texas. The weather was very 

favorable for outdoor work in the northeastern portion of the belt and
harvest made good progress in that section.
WHEAT.-Further rainfall in the Ohio Valley States, together with the

prevailing mild temperature for the season, were very beneficial for winter
wheat and other fall sown grain in that area. The additional moisture
was especially helpful in Kentucky, where the soil was put in good condition
and the late seeded wheat was coming up. This crop was reported in fine
condition generally in Illinois, and as making good progress in Indiana,
while timely showers occurred in Ohio.
The condition and progress of winter wheat were satisfactory in Missouri,

where there was ample soil moisture for present needs while moderato to
heavy rains fell in all portions of Arkansas, where the soil had previously
been very dry. Mild weather with abundant sunshine prevailed in Kansas
and light precipitation was general, making excellent growing conditions
for winter wheat. The crop was reported as making good growth and
stooling in the eastern half of the State, but much wheat was not up in the
western half, although it was germinating and beginning to show as a result
of the improved moisture conditions.
Moisture was ample in Oklahoma except in the extreme western portion.

and wheat made good progress generally, with the condition of the early
seeded reported as good to excellent, except where it was too dry and
the late seeded as coming up nicely; some wheat remained to be seeded,
however. Seeding continued in Texas, where frequent showers were
beneficial, while fall grains improved in Nebraska under the influence of
favorable weather conditions. The weather was mostly favorable in the
Central and North Rocky Mountain States and the Far Northwest, al-
though more moisture was needed for best growth of wheat in parts of
Washington. Some sections of the Atlantic Coast area needed more
moisture, but as a rule conditions were favorable there as well as in most
Southern States.
CORN.-Mild and damp weather in Ohio and West Virginia have favored

corn husking. Rather frequent rainfall caused some delay in this work
in other Ohio Valley States. There was considerable cloudiness in Iowa
and the fields continued too soft for husking and slow progress was made
with further reports of damage to corn that had been blown down. There
was much cribbing done in Missouri, and husking progressed rapidly in
the Great Plains States, except where the fields were too wet in eastern
Kansas. Husking progressed under generally favorable weather conditions
in the Atlantic Coast States.

THE DRY GOODS TRADE.
New York, Friday Night, Nov. 24 1922.

Markets for dry goods continued to hold steady during the
past week despite lighter trade. While the falling off in ac-
tivity has been considered a natural reaction from the long
period of rising prices, the cessation of forward buying is
said to have been prompted in part by new requests emanat-
ing from credit sources. The jobbing trade in general, how-
ever, is believed to have smaller commitments than is usu-
ally the case at this time of the year, and it is predicted that
as soon as the taking of inventories is completed, business
will again become active. According to reports from au-
thoritative sources, jobbers have been doing a very steady
business, and have been well satisfied with purchases made
up to the present time, although in some cases they are not
altogether optimistic over the immediate outlook owing to
the resistance to paying higher prices on the part of retail-
ers in sections throughout the country outside of industrial
centres. Furthermore, jobbers are also experiencing great
difficulty in keeping their running costs down, which makes
it necessary for them to obtain full prices if they are to con-
tinue their business on a profitable basis. The advent of
cold weather has sitmulated the demand for heavy goods.
such as cloaks, suits, blankets and underwear. The more
seasonable weather has also enlivened buying in the retail
trade. Gray goods which ruled easier during the early part
of the week, developed more strength and activity during the
latter part. First hands who were credited with selling on a
larger scale than for some time, withdrew offerings, owing.
now doubt, to the improved tone of the cotton market.
DOMESTIC COTTON GOODS: While a falling off in the

demand for cotton goods has been noticeable during the past
week, prices have been well maintained. In view of the fact
that most manufacturers and selling agents have sufficient
orders booked to take care of their available production for
the next few months, the lessened activity is not worrying
them. Buyers, especially the larger consumers of cloths,
have been conspicuously absent. While some authorities
attribute the falling off in demand to the slightly easier ten-
dency of some constructions of print cloths during the early
part of the week, others claim that inactivity has been due to
the fact that large buyers have provided for their require-
ments for the next few months, and consequently are not
obliged to make further commitments for the time being.
Salesmen returning from the road state that buying for
spring has been fairly good, but it has not been broad enough
to cover more than half of the normal requirements of con-
sumers. Therefore they predict a resumption of buying
within the near future. In the meantime a steady readjust-
ment of prices on finished goods is taking place in primary
and jobbing markets, the readjustments being made for the
purpose of bringing values up to a parity with the high cost
of gray goods and yarns caused by the high levels prevailing
for cotton. Sheetings have held firm, although business
during the week has been of limited proportions. Some mills
making the heavier weights are not disposed to quote except
on a basis of current prices for spot cotton, as they have large
enough orders booked to consume the cotton owned now. If
new business is accepted it will be necessary for them to en-
ter the market for additional supplies at the higher levels.
Print cloths, 28-inch, 64 x 64's construction, are quoted at
814c., and the 27-inch, 64 x 60's, at 7%c. Gray goods in the

39-inch, 68 x 72's, are quoted at 11c., and the 29-inch, 80 x

WOOLEN GOODS: Trade in markets for woolen goods,
80's, at 1414c.

with the exception of a few lines, has been moderate during

the week. Buyers for the most part have shown more of a
disposition to operate cautiously at the higher price levels

now prevailing. Manufacturers, on the other hand, have not
been inclined to sell freely, particularly for deferred deliv-
ery, at current prices, owing to the uncertainties surrounding
the raw wool situation. There is more or less talk of the
probable time of the openings of woolens for the next heavy
weight season, and while no definite dates have been an-
nounced, it is predicted that developments in this direction
will take place around the second week in December. Ac-
cording to reports, buyers in some instances have already
tried to place advance orders. Prices, when named, will
likely show advanCes and this accounts for the efforts of buy-

ers to place their orders now before the lines are officially
opened. There has been a continued good inquiry for over-
coatings, and the preference for quality appears to be general

and not confined to one part of the country.
FOREIGN DRY GOODS: With the bulk of the advance

buying of spring linens, as well as the greater part of the holi-

day stocks completed, less activity has been displayed in

markets for linens during the past week. Most of the pres-

ent demand is confined to the more popular priced lines of

household goods of the gift variety, but real activity in these

lines is not expected until after the Thanksgiving holiday. A

fair demand for towel and toweling continues, with most of

the inquiry for the low cost varieties. After the Thanksgiv-

ing holiday a resumption of retail buying is expected to de-

plete stocks and result in a considerable amount of replacing.

Burlaps have been fairly active during the past week. Influ-
enced by a good inquiry for South American account, prices
have ruled firm. The market was also helped by cablegrams
from Calcutta telling of a very firm situation at that centre.
Light weights are 6.85 to 6.90c. and heavies 8.50 to 8.55c.
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Clarke County, Wash.-Decision of Supreme Court that
Inter-State Bridge Fund Must be Used to Pay Off Indebtedness.
-The Portland "Oregonian" reports that on Nov. 1 the
Supreme Court of Washington, sustaining the judgment of
a lower court in a test suit brought by George Hopp against
the Clarke County Commissioners to compel the defendants
to use the inter-State bridge fund in paying off a bonded
debt of $450,000, standing against Clarke County as its
share of the cost of the bridge, decided that the fund must be
used to pay the debt. The fund, it is said, had been used
for about two years on Clarke County roads, but the State

• law providing for this became inoperative June 1 1921, and
the Legislature failed to pass any new legislation.

Colorado.-Moffatt Tunnel Law Held Constitutional.-The
State Supreme Court has rendered a decision, upholding the
action of the First Judicial District Court in declaring
constitutional the Moffatt Tunnel Law, providing for the
construction of a tunnel giving transportation relief to
northwestern Colorado and authorizing the issuance of
$6,720,000 bonds for carrying out the work. Suit was
originally brought in the District Court at Golden by the
Wolfe Bros. Land Co., who attacked the law on several
counts, among them that the Legislature had no right to
create a single improvement district out of any part of the
State and that the bill declares the tunnel is for the benefit
of the entire State, whereas, assessments are to be made
against a particular district to build it-V. 115, p. 782.
Judge Samuel W. Johnson of the Golden Court on Aug. 31

had ruled that the Act did not violate any provisions of the
Constitution and had accordingly upheld law-V. 115,
p. 1232.- Thereunon the plaintiffs carried the case to the
Supreme Court-V. 115, p. 1448-which has now affirmed
the decision of Judge Johnson.

Florida.-Constitutional' Amendments Adopted.-The
amendments to the Constitution, increasing school taxes,
providing additional circuit judges and providing that State
officials be paid monthly, were adopted by the voters on
Nov. 7-V. 115, p. 1858.
Kansas City, Mo.-Voters Defeat New Charter-Non-

Political Water Board Favored.-The new charter, submitted
to the voters on Nov. 21 (V. 115, p. 2290) was lost by about
20,000 votes.
The people at the same time voted in favor of the continua-

tion of the administration of the water-works by a bipartisan
board, the alternative providing for this receiving 4,000
more votes than the one calling for a board appointive by the
Mayor.
Nebraska.-Result of Vote.-Nobraska, according to un-

official returns, indorsed the anti-picketing law referred to
the voters by petition, but refused to provide that delegates
to political conventions be selected by caucuses and conven-
tions instead of primary elections. Approval was given
to the section of House Roll 193 requiring that any proposed
bank in Nebraska show that the bank is necessary before
it can be opened. See V. 115, p. 1964.
South Dakota.-Result of Election.-South Dakota elec-

tors on Nov. 7 voted down the proposals to build a State
owned hydro-electric power plant and to establish a State
owned bank by votes of 105,620 "no" to 54,907 "yes," and
121,566 "no" to 32,881 "yes," respectively. The fcrmer
proposal entailed an appropriation. of $2,200,000 and the
latter an appropriation of $2,000,000 levied upon the credit
of the State. The proposal to move the university from
Vermilion to Sioux Falls was likewise lost, the proposition
receiving 12,019 favorable votes and 137,675 unfavorable.
The voters also decided against the proposed repeal of the
law, prohibiting Sunday amusements by 98,925 "against" to
56,606 "for." The measure looking to the abolishment of
the office of State Sheriff and the State Constabulary lost
by 93,671 negative votes to 63,583 affirmative-V. 115,
p. 1965.
The four Constitutional amendments voted on at the

same time were defeated by heavy majorities. The votes
on the four measures follow: To allow Legislature to
fix salaries of State officers, 38,171 "for" to 107,846 "against";
To require 15% of voters' signatures on initiative and
referendum petitions, 95,373 "against" to 48,662 "for."
To allow Legislature to enact laws for organizing new
counties, 111,833 "against" to 29,801 "for." To give to
State, counties or other taxing districts authority to levy
special assessments upon land lying along the banks of rivers,
103,838 "against" to 33,537 "for.'.'

Texas.-Validity of Levee Improvement Districts Being
Tested.-In a suit styled the State of Texas vs. the Delta
Farms Association, brought to collect delinquent taxes on a
$192,000 bond issue of Delta County Levee Improvement
District No. 1, in which parties who held liens on the land
before the voting of the bond issue contended their liens were
prior to the tax lien, and attacked the constitutionality of the
levee improvement district laws, District Judge Newman
Phillips, late in October, according to the Dallas "News,"
held the levee laws were constitutional, and the bonds and
taxes valid, but decided that the liens on the property

existing at the time of the creation of the district and the
issuance of the bonds were superior to the tax liens.
The case, it is said, will be appealed by both parties. It is

pointed out that if the decision of the district court that tax
liens are subordinate to liens held at the time of issuing bonds
is upheld by the higher courts, the value of levee district
bonds will be greatly affected.

Utah.-Constitutional Amendments Defeated.-According
to the unofficial count, the three proposed amendments to
the Constitution submitted on Nov. 7-V. 115, p. 1758-
were defeated. One proposed to amend Sec. 1, Article
XIV, so as to increase from 1 1A% of the assessed valuation
to 2%, the limit placed on the aggregate amount of debt
that the State may have outstanding at any one time.
The second would have revised, in general, Sections 2 and 3
of Article 13 so as to give the Legislature power to classify
property and to tax the different classes at different rates,
and to fit an income tax into the general taxation program.
The third would have amended Section 9 of Article VI so
as to increase the compensation received by members of
the Legislature from $4 to $8 per day.

BOND PROPOSALS AND NEGOTIATIONS
ths week have been as follows:
ALBUQUERQUE, Bernolillo County, N. Mex.-BOND SALE.-

Boettcher, Porter & Co. of Denver have purchased $120,000 5% Pavingbonds.

ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-BOND OFFER-
ING.-John P. Moore, County Controller, will receive proposals until
11 a. in. Dec. 9 for $2,250,000 4% % coupon (with privilege of registrationas to principal and interest) bridge bonds. Denom. $1,000. Date Jan.
1 1923. Semi-ann. int. (J. & J.) payable at the County Controller's
office. Due $75,000 yearly on Jan. 1 from 1924 to 1953 incl. Certified
check on a national bank or trust company, for 2% of amount of bondsbid for, payable to the County Commissioners, required. Bonds are
said to be free from Pennsylvania State taxes. The official circular states
that there is no litigation pending or threatened concerning the validity
of these bonds; that all legal details pertaining to this issue will be passed
upon by Oscar T. Taylor, County •Solicitor, who will furnish to counselfor the successful bidder full information showing that the bonds are
binding and legal obligations of said County of Allegheny. Definitive
bonds will be ready for delivery Dec. 31 1922. Special blanks, which mustbe used by bidders, will be furnished upon application to the CountyController.

ARNOLD SCHOOL DISTRICT, Westmoreland County, Pa.BOND SALE.-It is reported that the Mellon National Bank of Pittsburghhas been awarded an issue of $15,000 4 % school bonds.

ASHTABULA COUNTY (P.O. Jefferson), Ohio.-BOND OFFERING.
-Sealed proposals will be received by the Board of County Commissioners
(B. E. Brainard, Clerk,) until 1 p. m. Nov. 27 for $45,000 5% Imnt. No.
1, County Sewer District No. 1 bonds. Date Oct. 1 1922. Dentin.
$1,000. Prin. and semi-ann. int. (A. & 0.), payable at the County Treas-
urer's office. Due yearly on Oct. 1 as follows; $2,000, 1924 to 1932, incl..and $3.000, 1933 to 1941, incl. Cert. check for 3% of the amount of bid, pay-
able to the County Treasurer, required. The bonds are being issued in
accordance with a resolution passed by the Board of County Commissioncrs
on Oct. 16 1922, and under the authority conferred on the Board by virtue
of Section 6602-4, General Code of Ohio. The official announcement states
that their has never been any default in the payment of principal or interest
on any bonds issued by Ashtabula County and that there is no litigation
pending or threatened affecting the title of the present officials to their
respective offices.

Financial Statement.
True valuation (approximate) $180,000,000
Assessed valuation  133,365,650
This issue  45,000
Total bonded debt, including township's portion and general
assessments  2,684,000

ATLANTIC CITY, Atlantic County, N. J.-NO BIDS RECEIVED .-
The 12 Issues of 4% % coupon (with privilege of registration as to principal,
or both principal and interest) bonds, totaling $2,802,000, offered on
Nov. 22 (V. 115, p. 2071), were not sold as no bids were received.

BANKS, Washington County, Ore.-BOND SALE.-The Lutni:er-
men's Trust Co. of Portland has purchased $24,500 6% improvement
bonds at 100.01. Due 1932.

BATH, Steuben County, N. Y.-BOND ELECTION.-A ecording, to
newspaper reports an election is to be held on Dec. 5 to vote on the quest:on
of is.suing $45,000 bonds to complete the construction of the Bath Vilkge
hall.

BEARCREEK TOWNSHIP (P. 0. Bryant), Jay County, Ind.-
BOND SALE CALLED OFF-TO BE REOFFERED.-The $45,000 5(",
coupon school bonds offered on Nov. 21 (V. 115. p. 1967) were not sold.
Clarence Ford, Township Trustee, in a letter to us says: "Bond sale called
off on account of petition. Sale will come up later."

BEAUMONT NAVIGATION DISTRICT (12. 0. Beaumont), Jeffer-
son County, Tex.-BOND SALE.-The $180,000 5% navigation bonds
offered on Nov. 20-V. 115, p. 2179-were awarded to J. R. Bordages of
Beaumont, at par. Date Mar. 1 1918. Due $7,500 on Mar. 1 from 1925
to 1948, inclusive.

BEMIDJI, Beltrami County, Minn.-BOND OFFERING .-Bids will be
received until Dec. 11 by Belle Denley, City Clerk, for the purchase of
$50,000 6% coupon municipal improvement bonds. Denom. $1,000.
Date Jan. 2 1923. Prin. and semi-ann. int. (J. & J.) payable at place the
City Council may designate. Due $10,000 yearly on Jan. 2 from 1924 to
1928, inclusive. These bonds were voted at the election held on Nov. 7
(V. 115, p. 1758).

BERGEN COUNTY (P.O. Hackensack), N. J.-BOND OFFERING .-
James M. Harkness, Clerk of the Board of Chosen Freeholders, will receive
bids until 1:30 p. as, Dec. 4 for the purchase at not less than par and int.
of an issue of coupon (with privilege of registration as to principal and int.
or principal only) road, bridge and hospital bonds, to bear interest at 4;1 7,
or 4% %, in an amount not to exceed $813,000, no more bonds to be awarded
than will produce a premium of $1,000 over $813,000. Denom. $1,000. Date
Dec. 1 1922. Prin. and semi-ann. int. (J.& D.), payable in U.S. gold coin at
the U. S. Mtge. & Trust Co., N. Y. Due yearly on Dec. 1 as follo,Ns:
$42,000, 1923 to 1940, incl., and $57,000, 1941. Cert. check on an in-
corporated bank or trust company for 2% of amount of bonds hid for,
payable to the above clerk, required. Bonds will be prepared under surer-
vision of U. S. Mtge. & Trust Co., N. Y., legality will be approved by Reed.
Daugherty & Hoyt, N. Y.

BOONVILLE UNION FREE SCHOOL DISTRICT NO. 1 JP. 0.
Boonville), Oneida County, N. Y.-BOND OFFERING.-J. M. Hobart,
District Clerk, on Nov. 28 at 7:30 p. m. will sell at public auction at the
office of J. A. Bateman. in Boonville, an issue of $1.85,000 ooupon school
bonds. Bidder to name rate of interest, not to exceed 5%. Date Nov.
1 1922. Denom. $1,000. Due on Nov. 1 as follows: $1,000, 1923 to
1927 incl.: $2,000, 1928 to 1932 incl.; $3,000, 1933 to 1937 incl.; $4,000,
1938 and 1939; $6,000, 1940 to 1942 incl.; $7,000, 1943 to 1959 incl., and
$5,000. 1960 to 1961 incl. No bids for less than par and accrued interest
to be considered. Certified check for $5,000, deposited to the order of
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Charles N. Jenks, Treasurer, required before bidding. The proceedings
relating to the issuance of the bonds have been approved by Clay & Dillon,
attorneys, of New York City.

BRIARCLIFF MANOR, Westchester County, N. Y.-BOND OFFER-
ING.-Bids will be received until 4 p. m. Nov. 28 by Alfred H. Pearson.
Village Clerk, for the purchase at not less than par of $120,000 43 sewer
extension bonds. Denom. $1,000. Date April 1 1922. Prin. and semi-
ann int. (A. & 0.), payable in N. Y. Exchange, at the Village Clerk's
office. Due $5,000 yearly on April 1 from 1927 to 1950, incl. Cert. check
(or cash) for 5% of amount of bid, required.

BRONXVILLE, Westchester County, N. Y.-BOND SALE.-The
following two issues of 43.i% registered bonds, offered on Nov. 20 (V. 115,
p. 2292), were awarded to O'Brian, Potter & Co. of Buffalo, at 100.288, a
basis of about 4.44%:
$11,000 street improvement bonds. Due $3,000 on Nov. 1 1927 and 1928,

$2.000 Nov. 1 1929 and 1930 and $1,000 Nov. 1 1931.
6,000 sewer bonds. Due $2,000 Nov. 1 1927;1928 and 1929.
Denom. $1,000. Date Nov. 11922. Prin. and semi-ann. int. (M. & N.)

payable at the Gramatan National Bank of Bronxville.

BROWN COUNTY (P. 0. Hiawatha, Kans.-BOND SALE.-The
State School Fund Commission of Kansas. has purchased the $15,000 5 %
road improvement bonds registered with the State Auditor of Kansas, on
Oct. 19 (V. 115, p. 2160).

BROWN COUNTY (P. 0. Brownsville), Tex.-BOND SALE.-We
are advised by Breg. Garrett & Co. of Dallas. that they recently purchased
$500,000 road bonds.

BUTLER COUNTY (P. 0. Hamilton), Ohio.-BOND SALE.-The
First National Bank of Hamilton was awarded an issue of $75,700 5%
Monroe Road, I. C. H. No. 185 bonds for a premium of $998 (101.317),
a basis of about 4.71%. Date Nov. 1 1922. Denom. at option of pur-
chaser. Due as follows: $8,000 on Nov. 1 from 1924 to 1931 incl..
and $11,700 on Nov. 1 1932. Int. M. & N.

CALDWELL, Sumner County, Kans.-BOND SALE.-The Brown-
Crum.mer Co. of Wichita, has purchased $5,900 5% funding bonds at par.
Denom. $500. Date Aug. 1 1922. Due serially. Int. F. & A. These
bonds were registered by the State Auditor of Kansas, on Oct. 17.-V. 115,
p. 2180.
CALDWELL, Noble County, Ohio.-BOND OFFERING.-D. W.

Radcliff, Village Clerk, will receive sealed bids until 12 m. Dec. 8 for the
purchase of $6,200 6% (village's portion) Fairground, Railroad and Plan-

Street inapt. bonds. Denom. 9 for $600 each, and 1 for $800. Date
Sept. 1 1922. Due $600 yearly on Sept. 1 from 1924 to 1932, incl., and
$800 Sept. 1 1933. Cert. check for 10% of amount of bonds bid for, pay-
able to the Village Treasurer, required. The village reserves the right to
reject any and all bids.

CALIFORNIA (State of).-BOND OFFERING POSTPONED.-Our
Western representative advises us that the offering of the $5,000,000 43C%
gold State highway bonds which was to have taken place on Nov. 23 (V•
115. p. 2072) has been postponed until Dec. 7.

CAMBRIA TOWNSHIP, Cambria County, Pa.-BOND SALE.-
Redmond & Co. of Pittsburgh, purchased an issue of $50.000 4 % coupon
(with privilege of registration as to principal) tax-free road District bonds.
Denom. $1,000. Date Nov. 1 1922. Due on Nov. 1 as follows: $5,000,
1927; $6,000, 1932; $8,000, 1937; $10,000, 1942; $12,000, 1947, and $9,000,
1952. Int. M. & N. These bonds are now being offered to investors
at prices to yield 4.25%.

CAMERON, Milan County, Texas.-BOND SALE.-The $14,000 6%
14-year serial sewer bonds recently voted (V. 115, p. 1759) have been
disposed of locally.

CARBONDALE SCHOOL DISTRICT (P. 0. Carbondale), Lacka-
wanna County, Pa.-BOND SALE.-The $300,000 % coupon (with
privilege of registration) school bonds offered on Nov. 17 (V. 115, p. 1967)
have been awarded to Lewis & Snyder and Frazier & Co., Inc., for a premium
of $7,920, equal to 102.64, a basis of about 4.31 % . Date Oct. 11922. Due
$50,000 Oct. 1 1932; $75,000 Oct. 1 1942, and $175,000 Oct. 11952. The
bonds are now being offered to investors at prices to yield 4.20%.
CARROL TOWNSHIP RURAL SCHOOL DISTRICT (P. 0. Oak

Harbor), Ottawa County, 0.-BOND OFFERING.-Bids will be
received until 9 a. in. to-day (Nov. 25) by Chester Young, Clerk of the
Board of Education, for the purchase at not less than par and interest, of
$1.500 6% coupon school house bonds, issued under authority of Sections
7630-1, 2294 & 2295, Gen. Code. Denom. $300. Date Sept. 1 1922.
Prin. and semi-ann. int. (M. & S.), payable at the District Treasurer's
office. Due $300 yearly on Sept. 1 from 1924 to 1928, incl.
CASTLE ROCK, Douglas County, Colo.-BOND SALE.-James A.

Causey & Co. of Denver have purchased $5,000 6% 10-15-year (opt.)
water extension bonds at 100.75. Date Dec. 1 1922.
CHILTON INDEPENDENT SCHOOL DISTRICT, Falls County,

State Texas.-BONDS REGISTERED.-The Ste Comptroller of Texas regis-
tered $10,500 6% serial bonds on Nov. 15.

CHOWCHILLA UNION HIGH SCHOOL DISTRICT (P.O. Madera),
Madera County, Calif.-BOND SALE.-Wm. A. Cavalier & Co. of Los
Angeles, have purchased the $30,000 6% school bonds offered on Nov. 6.-
V. 115, 1859-at a premium of $2,0401, equal to 106.80, a basis of about
5.10%; Date Nov. 6 1922. Due $2,000 yearly on Nov. 6 from 1924 to
1938, incluisve.

CINNAMINSON TOWNSHIP SCHOOL DISTRICT (P. 0. Riverton)
Burlington County, N. J.-BOND OFFERING .-Bids will be received un-
til 8 p. in. Nov. 28 by Benjamin Lippincott, District Clerk, for the purchase
at not less than par and interest of an issue of 4;.5% school bonds, not to ex-
ceed $50,000, no more bonds to be awarded than will produce a premium of
$1,000 over $50,000. Denom. $1,000. Date Sept. 15 1922. Semi-ann.
int., payable at the Cinnaminson National Bank, Riverton. Due yearly on
Sept. 15 as follows: $3,000, 1923 to 1932, incl.; $4,000, 1933 to 1937 incl.
Cert. check on an incorporated bank or trust company for 2% of amount
of bonds bid for, payable to the Board of Education, required.

CLAYMONT SPECIAL SCHOOL DISTRICT (P. 0. Claymont),
Newcastle County, Del.-BOND SALE.-The issue of $275,000 coupon
(with privilege of registration) school building bonds offered for sale on
Nov. 15-V. 115, p. 1967-was awarded to Laird & Co. of Philadelphia,
at 100.43 as 5 Xs• a basis of about 5.20%. Date Nov. 1 1922. Due
$11,000 yearly on Nov. 1 from 1923 to 1947, inclusive.

CLEARWATER COUNTY (P. 0. Bagley), Minn.-BOND OFFER-
ING.-H. K. Rude, County Auditor, will receive sealed bids until 2 p. m.
Dec. i for the following drainage bonds:
$14,879 Judicial Ditch No. 4 bonds. Date Dec. 1 1922. Denom. $1,000

and 1 for $879. Due on Dec. 1 as follows: $879 1927 and $1,000
1928 to 1941, incl.

11,932 Judicial Ditch No. 5 bonds. Date Dec. 1 1922. Denom. $1,000
and 1 for $932. Due on Dec. 1 as follows: $932, 1927, and

$1,000, 1928 to 1938, incl.
6,771 Judicial Ditch No. 2 bonds. Date July 11922. Due on July 1

as follows: $771, 1930, and $1,000, 1931 to 1936, 
incl.

Purchaser to pay attorney's fees and cost of printing bonds. A certified

check for 5% required.

CLEVELAND CITY SCHOOL DISTRICT (P. 0. Cleveland), 
Cuya-

hoga County, Ohio.-BOND OFFERING.-The Board of 
Trustees of the

Public Library of the School District (Carl Lorenz, Secretary, 
1375 Euclid

Ave.), will receive bids until 12 m. Dec. 18 for the purchase at 
not less

than par and interest of $2,000,000 4 % coupon building bo
nds, issued

under authority of Secs. 4007-4013, and 2295-9-12, and 7635-7640, and

5649-1b, Gen. Code. Denom. $1,000. Date Dec .11922. Semi-annual

interest payable at the Bankers Trust Co., New York. Due yearly on
Dec. 1 as follows: $83,000, 1924 to 1939, inclusive, and $84,000. 1940 to
1947, inclusive. Certified check on a national bank for. 5% of amount of
bonds bid for, payable to the above Board, required. Bids must be made
on blanks obtained from the Secretary. Bonds will not be sold at less than
par and interest. Bonds to be delivered to purchaser at Cleveland The
bonds will be sold by competitive bidding at the office of the Board of Trus-
tees at 12 in. Dec. 20.

CLEBURNE, Johnson County, Texas.-BOND SALE.-A special
telegraphic dispatch from our Western correspondent advisee us that the
Brown-Crummer Co. of Wichita has purchased $328,000 5% refunding
bonds.

COLONIE SCHOOL DISTRICT NO. 22 (P. 0. Watervliet), Albany
County, N. Y.-BOND OFFERING.-The Clerk of Board of Trustees will
receive bids until 11:30 a. m. Nov. 28 for $120,000 5% semi-annual 1-20-
year (serial) school bonds. Date Dec. 1 1922. Denom. $1,000. Due
$6,000 Dec. 1 1923 to 1942, incl. Principal and semi-annpal interest
payable at the National Bank of Watervliet in New York exchange. Certi-
fied check for 2% of bonds required.

COLUMBUS COUNTY DRAINAGE DISTRICT NO. 2 (P.O. Bolton),
No. Caro.-BOND SALE.-The $60.000 6% drainage bonds offered on
Nov. 20-V. 115, p. 1860-were awarded to th contractor at par. Due
$6,000 1923 to 132, inclusive.

COLWICH, Sedgewick County, Kans.-BOND SALE.-The $12,000
5% electric light bonds registered by the State Auditor on Oct. 30 (V. 115.
p. 2180), have been purchased by the Branch-Middlekauff Co. of Wichita.
Denom. $500. Date Oct. 1 1922. Int. A. & 0. Due yearly.

CONROE INDEPENDENT SCHOOL DISTRICT (P. 0. Conroe),
Montgromery County, Tex.-BOND SALE.-Breg. Garret & 'Co. of
Dallas, have purchased $20,000 6% school bldg. bonds at a premium of
$600, equal to 103.

CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. 0. Glen.
rock), Wyo.-BOND OFFERING.-Until Dec. 15 bids will be received for
$22.000 5% and $100,000 6% school bonds by June J. Croswell. Clerk.
These bonds have already been sold to Geo. W. Vallery & Co. a Denver,

but to comply with the statutes of Wyoming a public offering must be made.

COTTON VALLEY SCHOOL DISTRICT NO. 12 (P. 0. Minden),
La.-BOND SALE.-The $60,000 6% school bonds offered on Oct. 10-
V. 115,p. 1450-have been purchased by the Marine Bank & Trust Co.
and the Whitney-Central Trust & Savings Bank, both of New Orleans.
Date Sept. 16 1922. Due on Sept. 15 as follows: $2.000, 1923, and 1924;
$3.000, 1925 to 1929, incl.; $4,000, 1930 to 1934, incl.; $5,000, 1935 to
1937, incl., and $6,000, 1938.

COVINGTON, Fountain County, Ind.-BOND SALE.-An issue
of $15,200 43i% coupon 10-year serial Joseph Newkirk Road bonds was
awarded to W.W.Layton of Covington, at par and accrued int. on Nov.
10. Date Oct. 15 1922. Denom. $750. Due $750 semi-ann. for 10 years.
Int. M. &N. 15.

CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.
-A. J. Hieber, Clerk of Board of County Commissioners, will receive bids
until 11 a. m. Nov. 29 for the purchase at not less than par and interest of
the following 10 issues of 5% coupon bonds:
$10,032 00 Chardon Road impt. (County's share) bonds. Denom. 31,000

and $1,032. Date Oct. 1 1922. Due $1.000 yearly on Oct. 1
from 1923 to 1931, incl., and $1,032 Oct. 1 1932.

22,258 71 special assessment Stearns Road No. 1 impt. bonds. Denom.
$1,000 and $1,258 71. Date Oct. 11922. Due yearly on Oct.
1 as follows: $2,000, 1923 to 1926, incl.; $3,000, 1927; $2,000,
1928 to 1931, incl., and $3,258 71, 1932.

54,232 81 County's share Stearns Road No. 1 impt. bonds. Denom.
$1,000 and $1,232 81. Date Oct. 11922. Due yearly on Oct.
1 as follows: $6,000, 1924 to 1931, incl., and $6,332 81,1932.

38,756 50 special assessment Brainard Road impt. bonds. Denom. $1,000
and $756 50. Date Oct. 14922. Due yearly on Oct. 1 as fol-
lows: $2,756 50, 1923, and $4,000, 1924 to 1932, incl.

40,500 54 County's share Brainard Road hunt. bonds. Denom. $1,000
and $500 54. Date Oct. 11922. Due serially on Oct. 1 from

• 1924 to 1932, incl.
11,727 20 special assessment Brookpark Road No. 4 bonds. Denom.

$1,000 and $727 20. Date Oct. 11922. Due yearly on Oct. 1
as follows: $727 20, 1923; $1,000, 1924 to 1926, incl.; $2,000,
1927, and $1,000, 1928 to 1932. incl.

36,764 77 County's share Brookpark Road No. 4 impt. bonds. Denom.
$1,000 and $764 77. Date Oct. 11922. Due yearly on Oct. 1
as follows: 34.000, 1924 to 1931, incl., and $4,764 77, 1932.

52,291 44 special assessment Bunts Road Inapt. bonds. Denom. $1,000
and $291 44. Date Oct. 11922. Due yearly on Oct. 1 as fol-
lows: 34,291 44, 1923; $5,000, 1924 and 1925; $6,000, 1926;
$5.000, 1927 and 1928; $6,000, 1929; 35,000, 1930 and 1931.
$6,000, 1932.

18,973 80 County's share Bunts Road Inapt, bonds. Denom. $1,000 and
$973 80. Date Oct. 11922. Due $2.000 yearly on Oct. 1 from
1924 to 1931, incl., and $2,973 80 Oct. 11932.

19,000 00 special assessment Sewer District No. 1 water bonds. Denom.
$1,000. Date Dec. 1 1922. Due $1,000 yearly on Oct. 1 from
1924 to 1942, incl.

All of these bonds, except the Sewer District No. 1 block, are issued under
authority of Sec. 6929, Gen. Code; the authority for the Sewer bonds Is
Sec. 6692-20, Gen. Code. Prin. and semi-ann. int. (A. & 0.),payable at
the County Treasurer's office. Cert, check on some solvent bank other
than the one making the bid, for 1% of amount of bonds bid for, payable to
the County Treasurer. required. Bonds to be delivered and paid for within
10 days from date of award.

DALHART, Dallam County, Tex.-BOND SALE.-Boettcher, Porter
& Co. of Denver, have purchased an issue of 6% sewer bonds amounting to
$24,000.
DEUEL COUNTY SCHOOL DISTRICT NO. 7, Neb.-BOND SALE.-

We are advised by our Western representative that Geo. W. Vallery & Co.
of Denver have purchased $24,000 53 % refunding bonds.

DOWNS, Osborn County, Kans.-BOND SALE.-The $95.454 67
% paving bonds registered by the State Auditor on Oct. 20 (V. 115,

p. 2180), were purchased by A. R. Young, a contractor, and later resold
by him to the Brown-Crunnner Co. of IVichita. Denom. $1,000, and
1 for $454 67. Date June 11922. Int. J. & J. Due serially 1923 to 1942,
inclusive.
DUNKIRK, Chautauqua County, N. Y.-BOND SALE.-The $65,-

000 43i % coupon fire alarm and police signal bonds offered for sale on Nov.
21 (V. 115, p. 2293) have been awarded to O'Brian, Potter & Co. of Buf-
falo, at 100.648, a basis of about 4.35%. Date Nov. 11922. Due yearly
on Nov. 1 as follows: $6,000 from 1923 to 1927, incl., and 37,000, 1928 to
1932, inclusive.

DUNN GRADED SCHOOL DISTRICT (P. 0. Dunn), Harnett
County, No. Caro.-BOND SALE.-Bolger, Messer & Williaman of
Chicago, have purchased the $40,000 5% % coupon (registerable as to
principal) school bonds offered on Nov. 20-V. 115, p. 2180-at a premium
of $1,D05, equal to 102.51, a basis of about 5.28%. Date Aug. 1 1922.
Due on Feb. 1 as follows: $1,000 1925 to 1940, incl., and $2,000 1941
to 1952, inclusive.

DURHAM, Middlesex County, Conn.-BOND SALE.-The $30.000
% school bonds offered on Nov. 18-V. 115, p. 2293-were awarded to

R. M. Grant & Co. of N.Y. at 101.413 and interest, a basis of about 4.36%,
Date Oct. 1 1922. Due $2,000 yearly on Oct. 1 from 1928 to 1942, incl. *
EAST CHAIN CONSOLIDATED SCHOOL DISTRICT NO. 37

(P. 0. Fairmont), Martin County, Minn.-BOND OFFERING.-Sealed
bids will be received until 2 p. in. Nov. 29 by Axel Stromberg, Clerk Board
of Education, for $15,000 5% refunding school bonds. Denom. $1,000.
Date Dec. 11922. Due Dec. 11937. A certified check for $5,000, pay-
able to the District Treasurer, required.

EAST LIVERPOOL, Columbiana County, Ohio.-BOND SALE.-
The two issues of 6% street improvement bonds, totaling $6,400, which
were offered for sale on Oct. 28 (V. 115, p. 1760), were awarded to Durfee,
Niles & Co., of Toledo, on their bid of a $202 80 premium (103.17) and
accrued interest, a basis of about 5.35%.

EGELAND, Turner County, No, Dak.-BOND SALE.-John W.
Maher, of Devil's Lake, has purchased $6,500 6% bonds at par plus a
premium of $160, equal to 102.61, a basis of about 5.60%. Date Nov. 1
1922. Due Nov. 1 1932. Int. M. & N.

ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING._.
Proposals will be received until 10 a. m. Dec. 4 by Fred A. Reed, County
Treasurer, for the following two issues of 4 % road improvement bonds:
$64,000 Josiah Cripe, Elkhart Twp. bonds. Denom. $400.
16,000 Ella A. Smelzer, Locke Twp. bonds. Denom. $400.
Date Nov. 15 1922. Due each six months commencing May 15 1924.

ELKIN, Surry County, No. Caro.-BOND OFFERING.-Sealed bids
will be received until 2 p. in. Dec. 7 by Alex Chatham Jr., Town Clerk,
for the following coupon (with privilege of registration as to principal only)
bonds:
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$39,000 street improvement bonds. Denom. $1,000. Due $3,000 yearly
on July 1 from 1924 to 1936, incl.

12,500 water bonds. Denom. $500. Due $500 yearly on July 1 from
1925 to 1949, inclusive.

Date July 1 1922. Bidder to name rate of interest not to exceed 6%.
Prin. and semi-ann. int. (J. & J.) payable in gold in New York. The bonds
will be prepared under the supervision of the United States Mtge. & Trust
Co., N. Y. City, which will certify as to the genuineness of the signatures
of the official and the seal impressed thereon, and the validity of bonds
will be approved by Chester B. Masslich, N. Y. City, and J. L. Morehead
of Durham. Bids to be made on blank forms to be furnished by above
Clerk or said trust company. Delivery on or about Dec. 27.

EL PASO COUNTY SCHOOL DISTRICT NO. 12 (P.O. Broadman),
Colo.-BOND ELECTION-SALE.-Subject to being voted at an election
to be held on Dec 11, $17,500 5% school-building bonds have been sold to
Sidlo, Simons, Fels & Co., of Denver.

ESCAMBIA COUNTY (P. 0. Brewton), Ala.-BOND OFFERING.-
Sealed bids will be received until 12 m. Dec. 1 by M. R. McClellan, Probate
Judge, for $75,000 refunding bonds. Interest rate not to exceed 5%.
Date Jan. 1 1923. Due in 20 years. Interest semi-annual. A certified
check for. $500 required.

ETOWAH COUNTY (P.O. Gadsden), Ala.-BONDS VOTED-BOND
OFFERING.-At the election held on Nov. 7-V. 115, p. 2072-the $125,-
000 6% bonds were voted by a count of 2,876 "for" to 1,139 "against."
Sealed laids will be received until 2 p. in. Nov. 27 for these bonds by W. P.
Johnson, Chairman, Board of County Commissioners. Date Dec. 1 1922.
Due in 30 years. A certified check for $2,000 required.
EVERETT, Middlesex County, Mass.-BOND OFFERING.-Martha

L. Snelling, City. Treasurer, will received proposals until 3 p. m.Nov. 27
for: $114,000 45( % High School Loan Act of 1919 coupon bonds in
denom. of $1,000, dated July 1 1921, payable $38,000 on July 1 in
each of the years 1931 to 1933. incl. Both prin. and semi-ann. interest
(J. & J.), payable at Old Colony Trust Co. of Boston.
The official circular states that these bonds are exempt from taxation in

Massachusetts, that the bonds will be engraved under the supervision of
the Old Colony Trust Co. of Boston; that the favorable opinion of Ropes,
Gray, Boyden & Perkins as to the validity of this issue will be furnished
without charge to the purchasers, and that all legal papers incident to this
issue will be filed with the Old Colony Tr. Co., whore they may be inspect-
ed at any time. Bonds will be ready for delivery on or about Dec. 1 1922.

FLOYD COUNTY (P. 0. Charles City), Iowa.-BOND SALE.-We
are advised by Schanke & Co., of Mason City, that they recently purchased
$6.000 53i % drainage bonds at par and accrued interest. Due serially from
1926 to 1932, inclusive.

FORT SMITH, Sebastian County, Ark.-BOND OFFERING.-Fagan
Bourland. Chairman of Fort Smith Water Works District, will sell at public
auction at 2:30 p. m. Nov. 28 all or a part of an authorized issue of $1,329,000
5% bonds. Int. J. & J. Denom. $1,000. A cert. check for $5,000, pay-
able to the Secretary of the District required. The bonds will be sold sub-
ject to approval of legality of bonds by the purchaser's attorney, but all
expenses of printing bonds, attorney's fees, &c., must be borne by purchaser.

FORT SMITH SEWER IMPROVEMENT DISTRICT NO, 3, Sebas-
tian County, Ark.-BOND OFFERING.-Fagan Bourland, Chairman of
of Sewer District No. 3 will offer for sale at 2:30 p. M. Nov. 28 $14,000 5%
bonds. A cert. check for $500, payable to the above official required.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND OFFERING.
-Ralph W. Smith, Clerk Board of County Commissioners, will receive
sealed bids until 10 a. in. Dec. 12 for the following three issues of 5%
Sewer District No. 1 bonds:
$89,000 joint intercepting sewer bonds. Due $9,000 'yearly on Dec. 1

from 1924 to 1932, inclusive, and $8,000 on Dec. 1 1933.
22,500 East Main branch sewer oonds. Due $3,500 on Dec. 1 1924,

$3,000 on Dec. 11925, and $2,000 yearly on Dec. 1 from 1926 to
1933, inclusive.

19,000 lateral sewer bonds. Due $2,000 yearly on Dec. 1 from 1924 to
1932, inclusive, and $1,000 on Dec. 1 1933.

Denom. 129 for $1,000 and 1 for $500. Date Dec. 1 1922. Principal
and semi-annual interest (J. & D.) payable at the County Treasurer's office.
Bonds issued under provisions of Section 6602-2, General Code of Ohio.
Certified check on a solvent bank or trust company for 1% of par value
of bonds, required. If cash is tendered it must be United States legal
tender. No bid for less than liar and accrued interest will be considered.
Bonds ready for delivery on date of sale. A complete transcript of all
proceedings had in the matter of authorizing, advertising and awarding
said bonds will be furnished the successful bidder at the time of the award.

GILEAD, Thayer County, Neb.-BOND SALE.-We are advised by
the Peters 'trust Co. of Omaha, that it recently purchased $12,000 6%
bonds. Denom. $500. Date July 1 1922. Int. payable semi-ann. at
the County Treasurer's office. Due July 1 1942, optional July 1 1932.

Financial Statement.ent.
Asses.sed value as returned by assessors, 1921 $207,500
Total bonded debt. above described  12.000
Present population, estimated. 155.

GONZALES, Gonzales County, Tex.-BOND ELECTION.-An elec-
tion will be held on Dec. "5 to vote on the question of issuing $25,000 funding
bonds.

GRAND ISLAND SCHOOL DISTRICT, Hall County, Neb.-BOND
ELECTION.-An election will be held on Dec. 12 to vote on the question
of issuing $175,000 school building bonds. •

GRAND RAPIDS, Kent County, Mich.-BOND SALE.-The follow-
ing four issues of 435% bonds, aggregating $715,000, offered on Nov. 16
(V. 115, p. 2181), were awarded on that date to Eldredge & Co., of New
York, for $718,074 50 (100.43) and interest:
$215,000 tuberculosis hospital bonds. Due in 20 years. Denom. to suit

purchaser.
305,000 street impt. bonds. Due from 1 to 5 years. Denom. $1,000.
170,000 street impt. bonds. Due from 1 to 10 years. Denom. $1,000.
25,000 sewer construction bonds. Due from 1 to 5 years.

GRANVILLE, Licking County, Ohio.-BOND OFFERING.-D. E.
Jones, Village Clerk, will receive sealed bids until 12 m. Nov. 27 for $14,500
5% (property owner's share) Granger Street Improvement bonds, in addition
to the issue of $7,500 reported in V. 115, p. 2181. Denom. 1 for $1,000
and 9 for $1,500. Date Aug. 1 1922. Int. A. & 0. Due yearly on
Oct. 1 as follows: $1.000 1923 and $1,500 in each of the years 1924 to 1932,
incl. Auth. Sec. 3914, Gen. Code. Certified check for 5% of bid, payable

to order of the Village Treasurer, required. No bid for less than par and
accrued interest considered.

GRAPELAND INDEPENDENT SCHOOL DISTRICT, 
 

Houston
County Texas.-BONDS VOTED.-Our Western representative advise,
us that $25,000 school building bonds were recently voted.

GREEN ISLAND, Albany County, N. Y.-BOND SALE.-The

Union National Corpoartion of New York, was awarded an issue of $34,000

paving bonds at 101.637. Date July 1 1922. Due yearly on July 1 as fol-

lows: $2.060, 1923' $3,000, from 1924 to 1933, incl., and $2,000 in 1934

GREEN TOWNSHIP RURAL SCHOOL 
DISTRICT, Shelby County,

Ohio.-BOND SALE.-The $19,000 5% 10%
-year (average) school bonds

(V. 115, p. 2181) were awarded to 
the Citizens' Trust & Savings Bank of

Columbus. Their bid was for a premium of $81 50, equal to 100.42, a

basis of about 4.94%. Date Nov. 16 1922. Due $1,000 yearly on Sept.

1 from 1924 to 1942, incl. Int. M. & S.

GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 9, 
Mich.-

BOND SALE.-The Detroit Trust Co. of 
Detroit, purchased an issue of

$20,000 535 % school bonds for $20,100 (100.50) 
on June 13. Date June 1

1922. Denom. $1,000. Due serially on June 1 from 1923 to 1935. Int.

J. & D. The notice of this sale was given in V. 115, 
p. 210; it is given

again as additional information has come to hand.

HANOVER TOWNSHIP, Northampton County, Pa.:-BOND

ELECTION.-It is reported that on Dec. 16 a special 
election will be

held to vote on the question of issuing $28,000 bonds for the purpose of

permanently improving the road from Schoenersville to Jacksonville and

from Bethlehem to Bath

HARRIETSTOWN AND SANTA CLARA COMMON SCHOOL DI&

TRICT (P. 0. Saranac Lake), Franklin County, N. Y.-BOND SALE.
-Geo. B. Gibbons & Co. of New York purchased an issue of $15,000 5%

school building bonds for $15.035 1100.23) and accrued interest.q Date
Nov. 15 1922. Denom. $1,000. Due 1923 to 1938 incl. Int. payable
annually on Nov. 1.

HARRISBURG INDEPENDENT SCHOOL DISTRICT (P. •0. Har-
risburg), Harris County, Texas.-BOND SALE.-Dunn & Carr. of
Houston, have purchased $100,000 5% school bonds at a premium of $101.
equal to 100.10. Denom. $509. Date Nov. 10 1922. Int. M. & N.
Due serially.

These bonds were registered by the State Comptroller of Texas on
Nov. 18.
HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 45 (P. 0.

Mykawa), Texas.-BOND OFFERING.-Bids will be received until 8 p.m.
No.'. 27 by the County Superintendent of Schools for $10,000 schools bonds.
A certified check for 5% of bid required.
HAVRE., Hill County Mont.-BOND SALE.-Our Western represen-

tative advises us that the Wells-Dickey Co., of Minneapolis, purchased
$144,000 funding bonds at a 'nitrate sale.
HEMPSTEAD COMMON SCHOOL DISTRICT NO. 3 (P. 0. Hemp-

stead), Nassau County, N. Y.-BOND OFFERING.-Sealed proposals
will be received by the Board of Trustees (Delamater Smith, District
Clerk) for $15,000 coupon East Meadow School bonds until 8 p. m. Nov. 28.
Denom. $1,000. Date Jan. 2 1923. Int. rate not to exceed 5%. Due
$1,000 on Jan. 2 from 1927 to 1941. Certified check for 3% of amount
of bonds bid, upon an incorporated bank or trust company, payable to
Walter W. Lowden, District Treasurer, required. The proceedings relating
to the issue of bonds have been approved by Clay & Dillon, New ...York.
HENDERSON COUNTY LEVEE DISTRICT NO. 2, Texas.-BONDS

REGISTERED.-On Nov. 13 the State Comptroller of Texas registered
$15,000 6% sec al bonds.
HENDRICKS COUNTY (P. 0. Danville), Ind.-BOND OFFERING.

-William H. Walls, County Treasurer, will receive bids until 10 a. In. Dec 1
for the following two issues of 43.% road impt. bonds:
$22,000 Chas. E. Wilson et al. Marion Twp. bonds. Denom. $1,100.
21,500 W. B. Graham et al. Li icoln Twp bonds. Denom. $1.075.
Date Nov. 15 1922. Int. M. & N. 15. Due one bond of each issue each

six months from May 15 1924 to Nov. 15 1933 incl. Bonds will not be sold
at less than par and interest.
HIGH POINT, Guilford County, No. Caro.-BOND OFFERING.-

R. L. Pickett, City Manager, will receive sealed bids until 12 m. Dec .7 for
$250,000 5j % coupon or registered municipal bldg. bonds. Denom.
$1,000. Date Dec. 1 1922. Due on Dec. 1 as follows: $6,000, 1925 to
1938, incl.; $10,000, 1939 and $12,000 1940 to 1952, incl. Prin. and semi-
ann. int. (J. & D.), ipayable in gold at the Hanover National Bank, N. Y.
City. A cert. check for 2% of amount of bonds bid for payable to the City:
required. The bonds will be prepared under the supervision of the U. S.
Mtge. & Trust Co.

' 
N. Y. City, which will certify as to the genuineness of

the signature of the officials and the seal impressed thereon and the validity
of the bonds will be approved by Reid, Daugherty & Hoyt, N. Y. City.
HOWARD LAKE, Wright County, Minn.-BOND SALE.-The

Minneapolis Trust Co. of Minneapolis has purchased the $13,000 55'( %
funding bonds offered on Nov. 17-V. 115, p. 2181-at a premium of
$130, equal to 101, a basis of about 5.08%. Date Nov. 1 1922. Due
$1,000 yearly on Nov. 1 from 1925 to 1937, inclusive.
HOWELL, Colfax County, Neb.-BONDS VOTED.-On Nov. 7 a

proposition to issue $10,000 55 5-20-year (opt.?. electric-light plant bonds
carried by a vote of 227 "for' to 26 "against.
HUBBARD, Trumbull County, Ohio.-NO BIDS RECEIVED.

C. P. Smith, Village Clerk, advises us that no bids were received for the
$20,000 5% municipal building bonds offered on Nov. 18 (V. 115, p. 1969)•
HUMPHREYS COUNTY (P. 0. Belzoni), Miss.-BOND ELECTION.

-An election will be held on Dec. 1 to vote on the question of issuing
$100,000 Beat No. 3 road bonds.

HUNTINGTON (P. 0. Huntington), Suffolk County, N. Y.-BOND
SALE.-The 2 issues of road impt. bonds offered on Nov. 17 (V. 115, p.
2294) were awarded as 43.5s to Farson Son & Co. of New York, as follows:
$8,400 bonds at 100.115, a basis of about 4.48%. Denom. $1A00 and

$1.000. Due $1,400 Jan. 2 1928,12,000, Jan. 21929, 1930, 1931.
and $1,000 Jan 2 1932.

16,000 bonds at 100.775, a basis of about 4.42%. Denom. $1,000. Due

Date SJ2an'0.020 
yearly on Jan. 2 from 1928 to 1935 ,incl.

HUNTINGTON PARK, Los Angeles County, Calif.-BOND SALE.
-The $70,000 57 park bonds offered on Nov. 6-V. 115, p. 2073-were
purchased by the 'Citizens National Bank of Los Angeles at a nremium of
$3,472, equal to 104.96. Denom. $1,000. Date Sept. 1 1922. Int.
M.-S. Due serially.

INGLEWOOD CITY SCHOOL DISTRICT, Los Angeles County,
Calif.-BOND SALE.-The $42,000 5% school bonds offered on Nov. 6-
V. 115, p. 1969-were awarded to the Citizens National Bank of Los Angeles
at a premium of $1,010 60, equal to 102.40, a basis of about 4.79%. Date
Nov.! 1922. Due yearly on Nov. 1 as follows: $2,000. 1923 to 1939, incl.,
and $1,000, 1940 to 1947, incl. The following is a list of the bids received:
Citizens Nat. Bank, Los A..$1,010 60? G. Brashears & Co  $186 50
First Nat. Bk. of Inglewood 500 00 Bond & Goodwin & Tucker,
Wm. R. Stoats & Co  536 00 Inc  215 00
IRENE, Clay County, So. Dak.-BOND OFFERING.-Bids will be

received until 6 p. in, Dec. 8 by D. E. A. Lundquist, Town Clerk, for $25,-
000 5% electric light plant bonds. Date Nov. 1 1922. Int. semi-Inn.
Due Nov. 1 1937. A cert. check for 10% of issue payable to the Town
Treasurer, required.

JACKSON SCHOOL TOWNSHIP, Randolph County, Ind.-BOND
SALE CALLED OFF.-The $60,000 5% school bonds offered for sale on
Nov. 16--V. 115. p. 1969-were not sold. Thomas W. Kemp, Township
Trustee, in a recent letter to us said: "The Advisory Board refused to
ratify bond sale and sale is declared off."
JIM WELLS COUNTY (P. 0. Alice), Texas.-LEGALITY UPHELD.

-Our Western representative advises us that the Court of Civil Appeals
has upheld the validity of the $600, 

H
000 5}5% road bonds which were in-

volved in litigation-V. 114, p. 2391. e also states that the Supreme
Court may be appealed to.
KELLOGG SEWER DISTRICT NO. 2, Ida.-BOND SALE.-The

Morris Bros. Corp. of Portland has purchased $23,000 7% sewer bonds.
Date July 11922. Int. J. & J., payable at the National Bank of Commerce,
N. Y. City. Due $2,000 on July 1 from 1923 to 1926 incl. and $2,500 on
July 1 from 1927 to 1932 incl.
KELSO, Cowlitz County, Wash.-BOND SALE.-The $25,000 67

coupon city bonds offered on Nov. 15-V. 115, p. 2181-were purchased
by Cyrus Pierce & Co. of Portland at 100.20.
KINSTON, Lenoir County, No, Caro.-BOND ELECTION.-An

election to vote on issuing $300,000 school bonds will be held on Jan. 9.
LAFAYETTE, Lafayette Parish, La.-BOND OFFERING .-Bids will

be received until 4 p. in. Dec. 8 for the purchase of $144,000 water and light-
plant bonds. Denom. $1,000. Date Sept. 1 1922. Due yearly on Sept. 1
as follows: $11,000, 1923: $12,000, 1924 and 1925; $13,000, 1926; $14,000.
1927; $15,000, 1928; 316,000, 1929 and 1930; $17,000, 1931 ,and 118.000,
1932. A certified check for $5,000 required. Assessed valuation of city.
$7,300,000.
LAJAS (Municipality of), Porto Rico.-BOND OFFERING .-Jose

N. Tomei, Commissioner of Public Service, Police and Prisons, will receive
sealed bids until 2 p. m. Dec. 11 for $30,000 coupon school building construc-
tion bonds not to exceed 6%. Denom. $500 Date July 1 1922. Prin.
and semi-ann. int. payable in Washington. D. C., or Porto Rico. Due
$2,000 yearly on July 1 from 1924 to 1938 i 

'
ncl. optional July 1 1934.

A cert. check for 2% of issue, payable to the Commissioner of Finance.
required.

LAPORTE COUNTY (P. o. Laporte), Ind.-BOND OFFERING.-
John Line, County Treasurer, will receive sealed bids until 11 a. in.,
Doc. 9 for the following two issues of 5% coupon highway improvement
bonds:
$3,540 Anton Rudolph et al. Dewey Township gravel road bonds. Denom.

7,540 $o7y7.111 L. Sonneborn et al. Center and Kankakee Townships gravel
road bonds. Denom. $377.

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



2404 THE CHRONICLE [vat,. 115.

Date Nov. 15 1922. Prin. and semi-ann. int. (May 15 and Nov. 15)
payable at the State banic of A. P. Andrew Jr. & Son of Laporte. Due
one bond of each issue each six months from May 15 1924 to Nov. 15
1933 inclusive. No bids for less than par will be considered.

LEIPSIC, Putnam County, Ohio.-BOND 4ALE.-The Industrial
Commission purchased on May 1, an issue of $27,000 6% street paving bonds
at par as follows:
$9,000 Village's portion bonds. Denom. $900. Due $900 yearly from

1923 to 1932, incl.
18,000 property's owner's portion bonds. Denom. $1,800. Due $1,800

on May 1 from 1923 to 1932, incl.
Date Sept. 1 1922. Int. M. & S.

LENOIR Caldwell County, No. Caro.--BOND OFFERING.-Sealed
proposals will be received until 2 p. m. Dec. 6 by J. F. Pritchett, Town
Clerk, for $225,000 53.% coupon (w th pr v lege of reg strat on) street
improvement bonds. Date Nov. 1 1922. Denom. $1,000. Prin. and
semi-ann. int. (M. & S.) payable at the Seaboard National Bank, N. Y.
C ty, and nterest on reg stored bonds will, at option of holder, be paid
in New York exchange. Due yearly on Nov. 1 as follows: 821,000,
1924, and $12.000, 1925 to 1941 incl. A certified check upon an incor-
porated bank or trust company (or cash) for 2% of amount of bonds bid
for, payable to the Town of Lenoir, required. Purchaser to pay accrued

• interest. The bonds will be prepared under the supervision of the U. S.
Mtge. & Trust Co., which will certify as to the genuineness of the sig-
natures of the officials and the seal impressed thereon, and the successful
bidders will be furnished with the opinion of Reed, Dougherty, & Hoyt,
N. Y. City, that the bonds are valid and binding obligations of the Town
of Lenoir.

Financial Statement.
Assessed valuation of taxable property. 1922 $4,691,949 00
Bonded debt (including this issue)  391,000 00
Less:-(1) Water and sewer bonds $80,000 00

(2) Special assessments levied or to be
levied applicable to payment of
bonds included above 136,783 01 216,783 01

Net debt  $174,216 99
Population, U. S. census, 1920, 3,718.

LIBERTY COUNTY (P.O. Liberty), Texas.-BONDS REGISTERED.
-The State Comptroller of Texas registered $809,000 5% % serial special
road bonds on Nov. 13.

LOCKPORT, Niagara County, N. Y.-BOND SALE.-Sherwood &
Merrifield of New York, were awarded an issue of 566,000 5% registered
hospital bonds on Nov. 21 for 100.01, a basis of about 4.99%. Denom.
$3,300. Date Nov. 21 1922. Due $3,300 on Jan. 2 from 1924 to 1943,
incl. Prin. and annual int. (Jan. 2), payable at the office of the City
Treasurer,

LODI, San Joaquin County, Calif.-BOND SALE.-The following;
two issue of 7% bonds offered on Nov. 6-V. 115, p. 2074-were pur-
chased by the Lodi Storage & Milling Co. at a premium of $397 30, equal
to 102.06, a basis of about 6.60%.
$16,820 60 street improvement bonds. Denom. $500, $300, $100 and

$82 06. Due $1,682 06 yearly on July 2 from 1924 to 1933 incl.
2,393 90 street improvement bonds. Denom. $239 39. Due $239 39

yearly on July 2 from 1924 to 1933 inclusive.

LOGAN COUNTY SCHOOL DISTRICT NO. 1 (P.O. Willard), Colo.
-BOND ELECTION.-SALE.-Benwell, Phillips & Co. of Denver, have
purchased $3,000 6% 10-20-year (opt.) school bonds subject to being voted
at an election to be held shortly.

LORAIN, Lorain County, Ohio.-BOND SALE.-The three issues of
5% coupon bonds offered for sale on Nov. 18 (V. 115, P. 2074, 2294) were
disposee of as follows:
$40,540.64 city's portion sewer, pavement and sidewalk bonds to N. S.

Hill & Co. Denoms. $1,000 and $1,540.64. Date Sept. 15
1922. Due $5,540.64 Sept. 15 1924 and $5,000 yearly on
Sept. 15 from 1925 to 1931, inclusive.

30,655.00 special assessment sewer bonds to N. S. Hill & Co. Denom. 1
for $1,655 and 29 for $1,000 each. Date Nov. 15 1922. Due
yearly on Sept. 15 as follows: $3,655 in 1924 and $3,000 from
1925 to 1933,- inclusive.

8,350.00 general improvement bonds to The Cemetery Trust Fund, of
Lorain, at par. Denom. 1 for $350 and 8 for $1,000 each.
Date Nov. 15 1922. Due yearly on Sept. 15 as follows: $350 in
1924 and $1,000 from 1925 to 1932, inclusive.

N. S. Hill & Co. paid a premium of $143 for the two issues, aggregating
$71,195 64, awarded to them. This is equal to 100.201, a basis of about
4.96%.

LOS ANGELES, Calif.-BONDS VOTED.-At the election held on
Nov. 7-V. 115, P. 1763-the 2 propositions carried. The vote being as
follows:

"For." "Against."
$5,000,000 water dept. bonds 77,536 32,590
2,500,000 fire dept. bonds 79,018 30,380

McKINNEY LAKE DRAINAGE DISTRICT (P. 0. Tunica), Miss.-
AMOUNT.-The amount of the 5% % drainage bonds awarded to A. K.
Tigrett & Co. of Memphis (V. 115, p. 2074) was $225,000.
McLEAN, Gray County, Tex.-BONDS REGISTERED.-The State

Comptroller of Texas registered $5,000 street impt. and $30,000 light and
power plant and $39,000 water works 6% bonds on Nov. 13.

MANKATO, Jewell County, Kans.-BOND SALE.-The Fidelity
Bank & Trust Co. of Kansas City, has purchased $31,421 25 5% internal
impt. bonds at par. Denom. $1,000. Date Mar. 1 1922. Due serially
1 to 20 years. These bonds were registered by the State Auditor of Kansas,
on Oct. 3.-V. 115, p. 2182.

MANTECA UNION HIGH SCHOOL DISTRICT (P. 0. Stockton),
San Joaquin County, Calif.-BOND SALE.-The $15,000 5% % school
bonds offered on Nov. 6-V. 115. p. 1970-were awarded to Wm. A. Cav-
alier & Co. of Los Angeles, at a premium of $1,312, equal to 108.75, a
basis of about 4.87%. Date Feb. 1 1922. Due Feb. 1 1947.

IVIANZANOLA, Otero County, Colo.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. Dec. 4 for $27,500 refundiag bonds by
A. R. Stover, Town Clerk & Recorder.

MARSHALL SCHOOL DISTRICT (P. 0. Marshall), Saline County,
Mo.-BONDS VOTED.-A special telegraphic dispatch to us from our
Western representative advises us that $200,000 school bonds have been
voted.

MASON COUNTY ROAD DISTRICT NO. 2 (P. 0. Mason), Texas.
-BONDS DEFEATED.-At the election held on Nov. 4-V. 115, P•
1762-the $9,000 53% road bonds were defeated.

MEEKER COUNTY (P. 0. Litchfield), Minn.-BOND OFFERING.-
Bids will be received until 1 p. m. Dec. 13 by A. 0. Palinquist, County,
Auditor, for $55,966 97 5% bonds. Denom. $1,000 and 1 for $966 97.
Date Dec. 11922. Due on Dec. 1 as follows: $6,000, 1932 to 1940, incl.
and $11,966 97, 1941. Cert. check for 5% of issue payable to the County
Treasurer, required.
MELVERN, Osage County, Kans.-BOND SALE.-The $7,000 5%

electric light bonds registered by the State Auditor of Kansas, on Oct.
19 -V. 115. p. 2182-were purchased by W. H. Warner at par. Denom.
$500. Date Mar. 1 1922. Int. M. & S. Due serially.

MIAMISBURG, Montgomery County, Ohio.-BOND SALE.-Prud-
den & Co. of Toledo, were awarded $26,000 5% electric light impt. bonds
and $10,000 5% water works impt. bonds on Oct. 24 for a premium of
$246, equal to 100.683. Date Oct. 11922. Int. A. & 0. The $26,000
issue is in denom. of $1,000 and the $10,000 issue in denom. of $500.
MINNEAPOLIS, Ottawa CountyKans.-BOND SALE.-The $28,-

613 05 5% % paving bonds registered 'by the State Auditor of Kansas, on
Oct. 7-V. 115, p. 2182-were purchasesf by D. E. Dunne & Co. of Wichita,
at 99.50. Date Aug. 1 1922, Int. F. & A. Due serially 1 to 20 years.
MISSOURI (State of).-BOND OFFBRING.-Our western repre-

sentative advises us that on Dec. 5 $5,000,000 45 % State highway bonds
will be offered for sale. Date Dec. 1 1922. Due on Dec. 1 as follows:
$2,000,000, 1923 and 1924, and $1.000,000, 1925. He also states that
this is the second bloca: of $5,000,000 to be offered, the first block of
$5,000,000 was offered and sold on Sept. 1-V. 115, p. 1237.
MONESSEN SCHOOL DISTRICT (P. O. Monessen), Westmoreland

43. % bonds will be received until 8 p. Dec. 12 by F. C. Duvall, Secretary
of School Board. Denom. $1,000. Date Dec. 1 1922. Int. semi-ann.
Duo on Dec. 1 as follows: $5,000 1924. $10,000 1927 .1930 and 1933'
$15,000 1936 and 1939' $20,000 1942 and 1945, $25,000 1948 and 820,000
1951. Bonds are tax free in Pennsylvania. Certified check for $1.500
required. Successful bidder to print bonds.

MONONA INDEPENDENT SCHOOL DISTRICT (P. 0. Monona),
Clayton County, Iowa.-BONDS DEFEATED.-At the election held
on Nov. 21-V. 115, p 2075-the $40,000 school house construction bonds
failed to carry. The vote was 194 "for" to 343 "against" the issue.

MONTCLAIR, Essex County, N. J.-BOND SALE.-The Montclair
Essex Trust Co., of Montclair, was awarded the issue of $114,000 4% %
coupon (with privilege of registration as to both principal and interest, or
principal only) school bonds at par and accrued interest. Date Dec. 1
1922. Due yearly on Dec. 1 as follows: $4,000, 1923 to 1928, inclusive,
and $6,000, 1929 to 1943, inclusive.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND SALE.-
The $43,700 5% % 11%-year (average) coupon Hearthstone Plat Sanitary
Sewer District No. 1 bonds (V. 115, p. 2074) were awarded to Grau, Todd
& Co. of Cincinnati, for a premium of $2,667, equal to 106.10, a basis of
about 4.80%. Date Nov. 1 1922. Due yearly on Nov. 1 as follows:
$3,000 in each of the years 1928, 1933 and 1938; $2,700 in 1943, and $2,000
in each of the other years from 1924 to 1942, inclusive.

MONTPELIER, Bear Lake County, Idaho.-BONDS VOTED.-By
a vote of 232 "for" to 23 "against" the $15,000 water bonds were voted at
the election held on Nov. 14-V. 115, p. 1863. The bonds are described
as follows: Denom. $1,000. Coupon bonds. Int. rate 6%, payable
J. & J. in New York or Montpelier. Due In 20 years, optional after 10 years.

MOOREPARK SCHOOL DISTRICT (P. 0. Ventura), Ventura
County, Calif.-BOND SALE.-The $4,000 6% bonds offered on Nov. 9
(V. 115, p. 1971) were purchased by the First National Bank of Ventura at
a premium of $10, equal to 100.25, a basis of about 5.88%. Date Dec. 1
1922. Due $1,000 yearly on Dec. 1 from 1923 to 1926, inclusive.

MUSCATINE, Muscatine County, Iowa.-BOND OFFERING.-G.
C. Parks, City Clerk, will receive bids until 7:30 p. m. Nov. 27 for $350,000
% electric light and power bonds. Date Dec. 1 1922. Due as follows:

$3,000, Dec. 1 1924; $5,000, June 1 and 85,000 Dec. 1 in each of the years
1925, 1926 and 1927: $7,000 June 1 1928; $7,000 Dec. 1 in each of the years
1928 to 1941, incl.; $8,000 June 1 in each of the years 1929 to 1942, incl.,
and $100,000 Dec. 1 1942. The opinion of Chapman, Cutler & Parker
of Chicago, will be furnished by the City. Notice of this offering was given
in V. 115, p. 2295, it is given again as additional data have come to hand.

NAVARRO COUNTY ROAD DISTRICT NO. 15 (P. 0. Corsicana),
Texas.-BOND SALE.-The $40,000 5% 30-year road bonds offered on
Nov. 13-V. 115, p. 2295-were purchased by Geo. A. Dunn, a contractor
of Dallas.

NEODESHA, Wilson County, Kans.-BOND SALE.-The Brown-
Crummer Co. of Wichita, has purchased $55,600 % paving bonds at
par and accrued int. Date July 15 1922. Int. J. & J. Due serially.
These bonds were registered by the State Auditor of Kansas, on Oct. 14
14.-V. 115. p.2182. •
NEW BEDFORD, Bristol County, Mass.-BASIS.-DESCRIPTION.

-The 6 issues of bonds awarded on Nov. 15 to Curtis & Sanger of Boston.
on a bid of 100.27 for 451s (V. 115, p. 2295) mature serially for 20 years
(an average of 6% years). This is on a basis of about 4.21%. The bonds

$40,000 Building Loan No. 1 of 1922, payable $2,000 Nov. 1 in each of the
are described as follows:

years 1923 to 1942, incl.
66,000 School Loan, Act. of 1920, payable $4,000 Nov. 1 in each of the

years 1923 to 1928, incl., and $3,000 Nov. 1 in each of the
years 1929 to 1942, incl.

40,000 Highway permanent Impt. Loan No. 4 of 1922, payable $4,000
Nov. 1 in each of the years 1923 to 1932, incl.

20,000 Highway Permanent Impt. Loan No. 5 of 1929, payable $2,000
Nov. 1 in each of the years 1923 to 1932, incl.

50,000 Highway Macadam Loan No. 2 1922, payable $10,000 Nov. 1 in
each of the years 1923 to 1927. incl.

30,000 Highway Macadam Loan No. 3 of 1922, payable $6,000 Nov. 1 in
each of the years 1923 to 1927, incl.

Denom. $1,000 or more. Date Nov. 1 1922. Int. M. & N.

NOBLE COUNTY (P. 0. Albion), Ind.-ADDITIONAL INFORMA-
TION.-The Cromwell State Bank of Cromwell, was the successful bid-
der for the $20,000 5% 10(-year (aver.) Bert Hines et al., County Unit
road bonds reported sold in V. 115, p. 2295. Their bid was $20,355 (101.77)
and accrued int., a basis of about 4.77%. The bonds are described as fol-
lows: Denom. $500. Date Sept. 15 1922. Due $500 each 6 months from
May 15 1923 to Nov. 15 1942. Int. M. & N. 15.

NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE bFFERING.---
The County Treasurer will receive bids until 11 a. m. Nov. 28 for $290,000
5% bridge notes, dated Dec. 1 1922 and maturing Dec. 1 1923.

NORTH TONAWANDA, Niagara County, N. Y.-BOND OFFERING.
-Sealed bids will be received by F. C. Goltz, City Clerk, until 8 p. m.
Nov. 27 for the purchase of $50,000 4% % coupon sewer bonds. Date

July 1 1922. Denom. $1,000. Duo $10,000 on July 1 1927 to 1931 incl.

Prin. and semi-ann. int, payable at the Chase National Bank, New York.

Each bid must be accompanied with a certified check of $5,000, payable

to the City Treasurer. Bonds will not be sold for less than par and accrued

interest. Bonds must be delivered and paid for by the purchaser on or

before Dec. 1, or such other date as may be mutually agreed upon, etther

at the Chase National Bank, N. 
Y. City, or at the State National Bank.

North Tonawanda, at the option of tho purchaser. The approving opinion

of Clay & Dillon, attorneys, of N
ew York City, as to the legality will be

furnished to the purchaser without charge.

OCEAN CITY, Cape May County, N. J.-BOND SALE.-The $55,000
5% coupon (with privilege of registration as to principal and interest)

ocean-front bonds were awarded to the First National Bank of Ocean City

at 100.454, a basis of abo
ut 4.91%. Date Nov. 1 1922. Due $5,000

yearly on Nov. 1 from 1923 to 1933, inclusive
.

ONG, Clay County, Neb.-BONDS VOTED.-The voters recently'
sanctioned the issuance of $15,000 6% electric plant bonds by a vote of

114 to 1. Due Nov. 1 1942, 
optional after five years.

ORANGE COUNTY (P. 0. Paoli), Ind.-BOND OFFERING.-John

L. Teaford, County, Treasu
rer, will receive bids until 2 p. m. Dec. 4 for

$6,600 5% coupon Jerry Smith a
t al. County Unit road bonds. Donom.

$330. Date Dec. 4 1922. Int. May 15 and Nov. 15. Due $330 each

six months from May 15 1924 
to Nov. 15 1933 inclusive.

OSBORN, Greene County, Ohio.-BOND SALE.-The $5,000 5% %
water-works bonds, offered for sale on Nov. 18 (V. 115, p. 2075), were

awarded to the Industrial Commission of the State of Ohio at par and

accrued interest. Date Nov. 20 1922. Due $500 yearly on Nov. 20 from

1924, to 1N93A3,CinoculuNsTivy
e.
(P. 0. Hart), Mich.-BONDS DEFEATED.-

It is reported that at the 
recent election a proposal to bond Osceana County

for $35,000, to build a new 
county infirmary, was defeated.

OSCEOLA UNION FREE SCHOOL DISTRICT NO. 6 (P.O. Osceola)

Le • County, N. Y.
-BOND OFFERING.-Sealed proposals will be re-

ceivwX1 by Mary L. Cowles f
or the purchase of an issue of $10.000 5% school

bonds until 10 a. m. Nov. 27. 
Denom. 6 for $1,666 2-3 each. Date Nov.

ble annually at the First 
National oBfanthkeoafmCoamundtenofinboNnedws25 1922. Due bond yearly on Dec. 1 from 1924 to 1929, incl. Int. pay-

YreogrukirEedxchapnguer:

Certified check or cash for 10%

chasErs to pay accrued int.

PACHECO SCHOOL DI
STRICT, San Benito County, Calif.-

BOND OFFERING.-BIDS 
REJECTED.-Until 2 p. m. Dec. 4 Elmer

Dowdy, Clerk, Board of Co
unty Superviscrs, (P. 0. Hollister), will receive

(bids for $20,000 6% school 
bonds. Denom.$1,000. Prin. and semi-ann.

int. (J. & J.), payable in gold 
at the County Treasurer's office. Due $1,000

yearly on Jan. 1 from 1920 to 
1943, incl. Cert. check for 5% of the amount

of bid required. These bonds were offered on Nov. 6-V. 115, p. 1863
-

but were not sold as all bid
s received were rejected.

PASSAIC, Passaic County, N.
 J.-BOND OFFERING.-Bid3 will be

received until 3 p.m. Dec. 4 by the
 Board of Comm'ers (A. D. Bolton, City

Clerk), for an issue of 4% % cou
pon (with privilege of registration as to

principal only, or as to both principal a
nd interest) general improvement

bonds not to exceed 8642,000, no more b
onds to be awarded than will pro-

County, Pa.-BOND oFF ERIAG.-ProposaIs for the purchase of $150,000 duce a premium of $1,000 over $642,000. Denom.
 $1,000. Date Dec. 1
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1922. Principal and semi-ann. int. (J. & D.) payable in lawful money
of the United States at the office of the Passaic National Bank of Passaic,
or the Equitable Trust Co. of New York. Due yearly on Dec. 1 as follows:
$20,000 in each of the years 1923 to 1952 incl. and $21,000 in 1953 to 1954.
Cert. check on an incorporated bank or trust company for 2% of amount
of bonds bid for, required. Legality of bonds approved by Hawkins, Dela-
field & Longfellow of New York. The bonds to be certified by the U. S.
Mtge. & Trust Co. of New York. Purchaser to pay accrued interest.

PELHAM MANOR, Westchester County, N. Y.-BOND OFFERING.
-Sealed proposals will be received by the Board of Trustees (Livingston
Leeds, Clerk) until 8.30 p. m. Dec. 4 for $28,500 coupon (with privilege
of registration as to principal or both principal and interest) Storm Water
Drain bonds. Bidder to name rate of interest not to exceed 6%. Denom.
$1,500. Date Dec. 1 1922. Due $1,500 on Dec. 1 in each of the years
1927 to 1945. inclusive. Principal and semi-annual interest payable at
the office of the U. S. Mtge. & Trust Co., New York. Certified check
for 2% of bid on an incorporated bank or trust company required. The
bonds will be prepared under the supervision of the U. S. Mtge. & Trust
Co., New York, which will certify as to the genuineness of the signatures
of the village officers and the seal impressed thereon, and their legality will
be approved by Caldwell & Raymond, New York, whose approving opinion
will be furnished to the purchaser without charge. The bonds will be
delivered on Dec. 15 at 11 a. in. at the office of the U. S. Mtge. & Trust Co.,
or as soon thereafter as the bonds may be prepared.
PERRY, Noble County, Okla.-BOND SALE.-The Taylor-White

Co. of Oklahoma City, has purchased an issue of $20,000 534 % serial fire
dept. bonds.
PERTH AMBOY, Middlesex County, N. J.-BOND SALE.-The issue

of1165,000 4X % coupon (with privilege of registration) temporary im-
provement bonds offered for sale on Nov. 20 (V. 115, p. 2295) was awarded
to the First National Bank of Perth Amboy on a bid of $165,229 41 (100.139)
and interest, a basis of about 4.68%. Date Dec. 1 1922. Due Dec. 1
1924.

PERU SCHOOL DISTRICT (P. 0. Ventura), Ventura County,
Calif.-BOND SALE.-The $12,000 5X. % bonds offered on Nov. 9-V.
115, p. 1972-were awarded to the First National Bank a Ventura, at a
premium of $45, equal to 100.37, a basis of about 4.17%. Date Dec. 1
1922. Due $1,000 yearly on Nov. 1 from 1923 to 1934.,incl.

PHILLIPS COUNTY SCHOOL DISTRICT NO. 5, Colo.-BOND
ELECTION-SALE.-Subject to being voted at an election to be held
soon, $4,000 6% 10-20-year (opt.) school building bonds have been pur-
chased by Benwell, Phillips & Co. of Denver.

PICKAWAY COUNTY (P.O. Circleville), Ohio.-BOND OFFERING.
-T. B. Krinn, County Auditor, will receive bids until 12 m. Dec. 11 for
the purchase at not less than par and interest of $25,000 53i % coupon
I. C. H. No. 5 bonds, issued under authority of Section 2434, Gen. Code.
Denom. $1,000. Date Dec. 11922. Prin. and semi-ann. int. (M. & S.)
payable at the County Treasurer's office. Due $1,000 yearly on Sept. 1
from 1924 to 1948 Incl. Cert. check for 2% of amount of bonds bid for,
payable to the County Treasurer. 

required. 
Bonds to be delivered and

paid for within ten days from date of award.
PLAINFIELD, Windham County, Conn.-BOND SALE.-Harris,

Forbes & Co., of New York, were awarded the issue of $175,000 43 %
coupon (with privilege of registration) bonds offered on Nov. 22-V. 115,
p. 2075-for $181,212 50 (103.55), a basis of about 4.23%. Denom.
31,000. Date Nov. 1 1922. Due on Nov. 1 as follows: $15,000 in 1927;
$20,000, 1932; $30,000, 1937 and 1942; $40,000, 1947 and 1952.

PLEASANT RIDGE, Oakland County, Mich.-BOND OFFERING.
Proposals will be received until 5 p. m. Dec. 2 by John Berk, Village Clerk,
for $30,000 10-year bonds, to bear interest at a rate not to exceed 5% . Int.
A. & 0. Due Oct. 1 1932.
POTTSTOWN SCHOOL DISTRICT (P. 0. Pottstown), Montgom-

ery County, Pa.-BOND SALE.-The $450,000 434 % 17 1-3-year (aver.)
school bonds, offering of which was postponed from Oct. 27 (V.115, p.2075),
were awarded on Nov. 20 to a group of local banks for $457,870 50 (101.749)
and int., a basis of about 4.35%. Date Dec. 1 1922. Due $75,000 on
Dec. 1 in each of the years 1927, 1932. 1937, 1942, 1947 and 1951.

PRAIRIE HILL INDEPENDENT SCHOOL DISTRICT, Tex.-
BONDS REGISTERED.-On Nov. 15 the State Comptroller of Texas regis-
tered $10,000 5% 5-40-year bonds.
PULASKI COUNTY (P. 0. Winamac), Ind.-BOND OFFERING.

A. B. Diggs, County Treasurer, will receive bids until 12 m. Nov. 27 for
the purchase at not less than par of the following three issues of 5% road
improvement bonds:
$17,800 Dell Burns et al., Salem Twp. bonds. Denom. $890. Date

Nov. 15 1922. Due $890 each six months from May 15 1923 to
Nov. 15 1932, inclusive.

12,800 Henry Redline et al., Franklin and Rich Grove Twps. bonds.
Denom. $640. Date Nov. 15 1922. Due $640 each six months
from May 15 1923 to Nov. 15 1932, inclusive.

20,300 R. A. Phillips County unit road, Van Buren Twp. bonds. Denom.
$2,030. Date Oct. 15 1922. Due $2,030 yearly on May 15 from
1923 to 1942, inclusive.

PUTNAM COUNTY (P.O. Greencastle), Ind.-BOND OFFERING.
Otto G. Webb, County Treasurer, will receive sealed bids until 10 a. m.
Dec. 2 for the purchase of the following two issues of 4M% coupon road
bonds:
$6,400 George C. Thomas et al., Greencastle Township. Denom. $320.
10,000 George M. Carter et al., Cloverdale Township. Denom. $500.
Date Nov. 15 1922. Int. M. & N. 15. Due 1 bond of each issue each

6 months from May 15 1924 to Nov. 15 1933, inclusive.

QUINTER, Cove County, Kan.-BONDS VOTED.-On Nov. 17 the
voters approved the issuance of $42,000 water bonds by a count of 136 "for"
to 84 "against."
RAHWAY, Union County, N. J.-BOND SALE.-The following two

issues of 4X % coupon (with privilege of registration) bonds, for which no
bids were received when offered on Oct. 30-V. 115, p. 2075-were awarded
to the Rahway National Bank of Rahway at par on Nov. 10:
$150,000 refunding bonds. Due yearly on Nov. 1 as follows: $12,000,

1923, 1924 and 1925: $15,000, 1926, 1927, 1928 and 1929; and
$18,000, 1930, 1931 and 1932.

44,000 water bonds. Due yearly on Nov. 1 as follows: $3,000, 1923 to
1936, 

te 
inclusive, and $2,000, 1937.

Denom. $1,000. Da Nov. 1 1922. Principal and semi-annual interest
payable in U. S. gold coin at the Rahway National Bank.

RAVENNA, Portage County, Ohio.-BOND SALE.-The Milliken
& York Co. of Cleveland, was awarded the $11,000 % 44-year (aver.)
Meridian Street improvement bonds which were offered on Nov. 18-
V. 115, pi. 1972-for $11,117 (101.06) and accrued interest, a basis of
about 4.75%. Date Oct. 1 1922. Due $2,000 in 1924 and $1,500 from
1925 to 1930 inclusive.
RAWLINS, Carbon County, Wyo.-BOND SALE.-The $490,000
% 15-30-year (opt.) water bonds voted on Nov. 7-V. 115, p. 2183-

were purchased at a private sale at par and accrued interest by the Bankers
Trust Co. of Denver and A. C. Allyn & Co. of Chicago.
REIDSVILLE, Rockingham County,_ No. Caro.-BOND OFFERING.

-Sealed bids will be received until 12 in. Dec. 4 by E. B. Ware, City Clerk.
for $300.000 street impt. bonds. Denom. $1,000. Date Sept. 1 1922.
Prin. and semi-ann. int. (M.* S.) payable in gold in New York. Due on
March 1 as follows: $15,000. 1925 to 1934, inc

'
l.• $9,000, 1935 and 1936;

$14,000. 1937 and 1938; $19,000, 1939 and 1940, and $22,000, 1941. 1942
and 1943. Interest rate not to exceed 6%. A certified check for $6,000
required. The bonds will be prepared under the supervision of the U. S.
Mtge. & Trust Co., N. Y. City, which will certify as to the genuineness
of the signatures of the officials and the seal impressed thereon, and the
validity of the bonds will be approved by Jno. C. Thomson, N. Y. City.
Bids to be made on blank forms to be furnished by above Clerk or said
trust company.
REYNOLDS, Jefferson County, Neb.-BOND SALE.-We are ad-

vised by the Peters Trust Co. of Omaha that it recently purchased $10,000
% transmission line bonds. Denom. $500. Date july 1 1922. Int.

payable semi-ann. at the County Treasurer's office. Due July 1 1942,
optional July 1 1927.

Financial Statement.
Assessed value as returned by assessors, 1921 $201,430
'Total bonded debt, above described  10,000

Present population, estimated, 208.

RICHLAND PARISH ROAD DISTRICT NO. 1 (P.O. Rayville), La;
BOND SALE.-The $70.000 6% road bonds offered on Nov. 7.-V. 115.
p. 2075-were purchased by. L. E. French & Co. of Alexandria. at a prem-
ium of $155, equal to 100.23, a basis of about 5.97%. Date Aug. 1 1922.
Due on Feb. 1 as follows: $1,000, 1923 to 1926, incl.; $1,500, 1927 to 1930.
incl.; $2.000, 1931 to 1933, incl.; $2,500, 1934 and 1935; $3,000, 1936 and
1937; $3,500, 1938 and 1939; $4,000, 1940 to 1942, incl.; $4,500, 1943 and
1944. and $5,000, 1945 to 1947, incl.
ROCHESTER, Monroe County, N. Y.-NOTE SALE.-The $1,000,-

000 school revenue, $715,000 general revenue, $60,000 water improvement,
$20,000 municipal buildings construction, $20,000 sewage disposal and
$25,000 municipal land purchase 8 months notes, offered for sale on Nov. 2()
-V. 115, p. 2296-were awarded to the Traders' National Bank of Roches-
ter on a 4.40% interest basis. Other bidders were:

Int. Prem. Int.
S. N. Bond & Co., N. Y_4.60 % $2601 Robert Winthrop & Co., N.Y.-
F. S. Moseley & Co. and I On $100,000 

On 
4%

Salomon Bros. & Huta- • $100,000 4J%
ler, N. Y. City 4.64% On $100,000 4% %
ROOSEVELT ELECTRICAL DISTRICT, Maricopa County, Ariz.-

BOND SALE NOT COMPLETED.-Our Western representative advises
that it is reported that the sale of the $75,000 6% electric transmission line
bonds-V. 115, p. 788-was never completed.

ROXBURY TOWNSHIP SCHOOL DISTRICT (P. 0. Landing),
Morris County, N. J.-BOND OFFERING.-Proposals will be received
until 7:30 p. Dec. 4 by A. S. Bryant, District Clerk, for the purchase
of the issue of $81,000 5% coupon school house addition bonds for which no
bids were received when offered as 4X on Nov. 14-V. 115. p. 2296. Denom.
60 for $1,000 and 14 for $1,500. Date Oct. 1 1922. Prin. and semi-ann.
int. (A. & 0.) payable at the National Unto,' Bank, Dover. Due part
yearly on Oct. 1 beginning 1923. Certified check (or cash) for 2%, payable
to the Board of Education, required. No bid for less than par and -interest
will be considered.
RYE, Westchester County, N. Y.-BOND SALE.-The $120,000 4 %%

registered sewer bonds, offered on Nov. 22 (V. 115, p. 2296) were awarded
to Farson, Son & Co., of N.Y.. at 132 195, a basis of about 4.31%. Date
Nov. 1 1922. Due $4,000 yearly on Nov. 1 from 1923 to 1952, inclusive.
The following bids were also received:
Bidder- Price Bid.

Sherwood & Merrifield, Inc.,P . W. Whitis & Co., N. Y_ _100.666
New York 

Price Bid. Bidder-

100.57
101.282 Lamport, Barker & Jennings,

Geo. B. Gibbons & _N.Y.101.19 New York 
A. B. Leach & Co., N. Y--- -100.69 IH. L. Allen & Co., New York100.233

ST. ALBANS, Franklin County, Vt.-BOND OFFERING.-B. M.
Hopkins, City Treasurer, will receive proposals until 9:30 a. m. Nov. 28
for the purchase of $15,000 4% coupon water bonds. Denom. $1,000 and
$500. Date June 15 1921. Both principal and semi-annual interest
(J. & D. 15) are payable at the First National Bank of Boston. Due
$5,000 on June 15 1929 and $10,000 June 15 1932. Bonds are engraved
under the supervision of the First National Bank of Boston* their legality
will be approved by Ropes, Gray, Boyden & Perkins, whose opinion will be
furnished the purchaser. All legal papers incident to this issue will be filed
with said bank, where they may be inspected at any time. Bonds will be
delivered to the purchaser on or about Dec. 1 at the First National Bank of
Boston. The right is reserved to reject any and all proposals.

ST. CLAIR COUNTY (P.O. Port Huron), Mich.-BOND OFFERING
-The Clerk of Board of County Commissioners w.11 receive bids until 1:30
p. m. Nov. 29 for the following 5 X % assessment district road bonds issued
under authority of Act 59 of Public Acts of 1915:
$19,600 Assess. Dist. No. 55 bonds 1$47,600 Assess. Dist. No. 39 bonds
28,000 Assess. Dist. No. 57 bonds 20,350 Assess. Dist. No. 13 bonds
35,000 Assess. Dist. No. 53 bonds
Interest payable semi-annually, M. & N.. at the Hanover National Bank,

New York. The assessment for the building of these roads will be as fol-
lows: County, 50%• township. 25%, and district, 25%. Miller-Canfield,
Paddock & Perry, attorneys, of Detroit, will furnish approval of bonds.
Bonds printed and ready for delivery at Port Huron, Mich.
ST. PAUL, Minn.-BOND SALE.-The $1,000,000 43 % coupon

tax-free (with privilege of registration as to both principal and interest)
school bonds offered on Nov. 22-V. 115. p. 2183-were awarded to
Eldredge & Co. of New York and the Wells-Dickey Co. of Minneapolis at
par, as follows: $500,000 as 4s and $500,000 as 4%s. Date Nov. 1 1922.
SALINA, Saline County, Kans.-BOND SALE.-The Brown-Crum-

suer Co. of Wichita, has purchased at par the $83,301 90 5% paving bonds
registered by the State Auditor of Kansas, on Oct. 7.-V. 115, I). 2183.
SAN GERMAN (Municipality of), Porto Rico.-BOND OFFERING.-

F. Servers Silva, Comm. of Public Service, Police and Prisons, will receive
sealed bids until 10 a. in. Dec. 11 for $156,000 coupon public impt. bonds
not to exceed 6% interest. Denom. $1,000. Date Jan. 1 1922. Prin.
and semi-ann. int. payable in Washington, D. C., New York or Porto Rico.
A certified check for 2% of issue, payable to the above official, required.
SHARON SCHOOL DISTRICT, Mercer County, Pa.-BOND OF-

FERING.-Sealed bids will be received until 3 p. in. Dec. 8 for $440,000
% coupon school bonds by Walter Whitehead, District Secretary.

Denom. $1,000. Date Jan. 1 1923. Due $110,000 on Jan. 1 in each of
the years 1938, 1943, 1948, 1953. Int. J. & J. Cert. cheek for $5,000,
payable to the district, required. Bonds are said to be free of Pennsyl-
vania State tax.
SHADY GROVE SCHOOL DISTRICT (P. 0. Stockton), San Joa-

quin County, Calif.-BOND SALE.-The $25,000 534% school bonds
offered on Nov. 6.-V. 115, p. 1972-were awarded to the City Bank of
Stockton, at a premium of $1,536, equal to 106.14, a basis of about 4.87%.
Date Nov. 1 1922. Due $1,000 yearly on Nov. 1 from 1923 to 1947, incl.
SHELBY, Toole County, Mont.-BOND SALE.-Ferris & Hardgrove,

of Spokane have purchased $50,000 refunding bonds.
SIOUX COUNTY (P.O. Harrison), Neb.-BOND SALE.-Este & Co.

of Denver have purchased $10,000 6% Townsend Precinct road bonds.
Denom. $500. Date Sept. 15 1922. Prin. and annual interest payable
at the County Treasurer's office. Due Sept. 15 1932.

Financial Statement of Townsend Precinct.
Assessed valuation of taxable property, 1922 
Estimated valuation of taxable property  

$925,994 00 
1

Bonded debt, this issue only  
,250,000 00

Population, official figures, 510. 
10,000 00

SLEDGE BAYOU DRAINAGE DISTRICT (P. 0. Marks,) Quitman
County, Miss.-BOND OFFERING.-Our Western representative advises
us by special wire that $90,000 bonds will be offered for sale on Dec. 7.
SOMERSET INDEPENDENT SCHOOL DISTRICT, Texas.-BONDS

REGISTERED.-The State Comptroller of Texas registered $8,000 6%
serial bonds on Nov. 17.
SOUTHPORT, Brunswick County, No. Caro.-BOND OFFERING.-

Sealed bids will be received until 1 p. in. Dec. 4 by J. H. Russ, City Treas-
urer, for $40,000 534% public improvement bonds. Date Dec. 1 1922.
Principal and semi-annual interest J. & D.) payable in gold at the Hanover
National Bank, New York City. Due on Dec. las follows: $1,000, 1923 to
1942, inclusive, and $2,000, 1943 to 1952. inclusive. A certified check for
2% of amount of bonds bid for, payable to the City Treasurer, required.
Legality approved by John C. Thomson, New York City.
SPRING VALEY SCHOOL DISTRICT NO. 27 P. 0. Mandan),

Morton County, No. Dak.-BONDS NOT SOLD.-REOFFERED.-The
$5,000 6% school 

No
offered on Nov. 10-V. 115, p. 2076-were not sold

as no satisfactory bids were received. Bids will be received by Carl Weber,
Clerk of the School Board, for the above bonds until 1 p. m. Dec. 15.
STAN WOOD, Snohomish County, Wash.-BOND SALE.-The First

National Bank of Stanwood, has purchased $15,000 6% fire system bonds
at 101.32 plus the cash of furnishing bonds.
SUMMIT COUNTY (P. 0. Akron), Ohio.-BONDS VOTED.-Atthoregular election on Nov. 7-V. 115. p. 1864-the $300,000 tuberculosis

hospital bonds were voted.
SWANNANOA CONSOLIDATED SCHOOL DISTRICT (P. 0Ash-

ville), Buncombe County, No. Caro.-BOND SALE,-The $.50,000school bonds offered on Nov. 11-V. 115, p. 1973-were urchased by R.M. Grant & Co. of New York, as 534s at a premium of $75, equal to 100.15
a basis of about 5.48%. Date Nov. 1 1922. Due $2,000 yearly on Nov. 1
from 1923 to 1947, incl.
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SWIFT COUNTY (P. 0. Benson), Minn.-BOND SALE.-The
Drake-Ballard Co. of Minneapolis has purchased the two issues of bonds
offered on Nov. 14-V. 115, P. 1973-as 43s, at par plus a premium of
$122, equal to 100.02, a basis of about 4.49%:
$25,000 00 road bonds. Due Nov. 1 1932.
23,362 28 road bonds. Due Nov. 1 1937.
Date Nov. 1 1922.
TALLAHATCHIE COUNTY (P. 0. Charleston), Miss.-BOND

SALE.-We are informed by D. S. Henderson, Chancery Clerk that
the $200,000 road and bridge bonds recently voted-V. 115, p. 2184-
have been sold.

TALOR, Williamson County, Texas.-BOND OFFERING.-Sealed,
bids will be received until 2:30 p. m. Dec. 5 by A. V. Hyde, City Manager
for $32,000 5% coupon (with privilege of registration as to both principal
and interest) school bonds. Denom. $1,000. Date Jan. 1 1923. Prin.
and semi-ann. int. (J. & J.) payable in New York. Due on Jan. 1 as
follows: $1,000, 1929 to 1938 incl., and $2,000, 1939 to 1949 incl. A
deposit of $500 required. The official announcement states that there
has never been any default in the payment of principal and interest on all
bonds previously issued and there is no controversy or litigation pending
or threatened concerning the validity of these bonds, the corporate existence
or boundaries of the municipality, or title of present officers to their re-
spective offices.

TERRELL COUNTY ROAD DISTRICT (P. 0. Sanderson), Texas.
CORRECTION.-In answer to our inquiry as to the result of an election
that was to be held on Nov. 14 to vote on issuing $55,000 road bonds, as
reported by us in V. 115, p. 1973, G. J. Renshaw, County Judge, says:
"We have contemplated no such issue in Terrell County. This report
relative to a $55,000 issue is unwarranted and I have no idea where or
how it got out."

TEXAS (State of).-BONDS REGISTERED.-The following bonds
have been registered with the State Comptroller.
Amount. Place. Int.Rate. Due. Date Reg.
$4,000 Robertson Co. Corn. S. D. No. 3 5% .5-20 years Nov. 14
1,500 De Witt Co. Corn. S. D. No. 45 5% 10-20 years Nov. 15
3,000 Cass Co. Cora. S. D. No. 15 5% 20 year's Nov. 17

TOWANDA, Butler County, Kan.-BOND SALE.-The $15,000
6% funding bonds registered by the State Auditor of Kansas on Oct. 10-
V. 115, p. 2184-were purchased by R. E. Booth Jr. of Wichita at par.

TUSCARAWAS COUNTY (P.O. New Philadelphia), Ohio.---BONDS
DEFEATED.-An issue of $252,000 6% county infirmary building bonds
was defeated at a recent election by a vote of about 2 to 1.

UNION COUNTY (P. 0. Elizabeth), N. J.-BOND OFFERING.-N.
R. Leavitt, County Treasurer, will receive bids until 12 m. Dec. 1 for an
issue of 4%, 4 3 % or 43i % coupon (with privilege of registration) road and
bridge bonds, not to exceed $132,000, no more bonds to be awarded than
will produce a premium of $1,000 over $132.000. Denom. $1,000. Date
Dec. 1 1922. Prin. and semi-ann. in (J. & D.), payable in U. S. gold
coin at the National State Bank, Elizabeth. Due yearly on Dec. 1 as fol-
lows: $4,000, 1924, 1925 and 1926, and $6,000, 1927 to 1946, incl. Cert.
check on an incorporated bank or trust company for 2% of amount of bonds
bid for payable to the County required. Legality approved by Reed
Daugherty & Hoyt. N. Y.

UNION TOWNSHIP (P.O. Gallatin), Davies's County, Mó,-BOND
ELECTION.-Our Western representative advises us in a special telegraphic
dispatch that an election will be beld on Nov. 28 to vote on the question of
Issuing $90,000 road bonds.

UTICA, Oneida County, N. Y.-BOND SALE.-The following seven
issues of 431% bonds, aggregating $205.500, offered on Nov. 20 (V. 115.
p. 2296), were awarded to Sherwood & Merrifield, of New York, for $206,-
061 01, equal to 100.273, a basis of about 4.22%:

$100,000 10 1-6-year (average) coupon street paving and resurfacing bonds.
Date July 1 1922. Due $5,000 July 1 1923 to 1942, inclusive.

60,000 1031-year (average) coupon Balton, Sylvan and Beckwith Creek
bonds. Date Sept. 1 1922. Due $3,000 Sept. 1 1923 to 1942
Inclusive.

16,000 1031-year (average) registered Pleasant St. paving bonds. Date
Sept. 1 1922. Due $800 Sept. 1 1923 to 1942, inclusive.

10,000 1031-year (average) registered fire alarm system and circuit
repeater bonds. Date Sept. 1 1922. Due $500 Sept. 1 1923 to
1942, inclusive.

10,000 5 1-3-year (average) registered electric power plant bonds. Date
Oct. 1 1922. Due $1,000 Oct. 1 1923 to 1932, inclusive.

7,000 1-14-year (serial) registered real estate acquirement bonds. Date
Nov. 1 1922. Due $500 Nov. 1 1923 to 1936, inclusive.

2,500 5 -year (average) registered bonds for correcting and changing
street. lines. Date Sept. 1 1922. Due $250 Sept. 1 1923 to 1932,
inclusive.

UTUADO (Municipality. of), Porto Rico.-BOND OFFERING.-
Manuel Perez Soto, Commissioner of Public Service, Police & Prisons,
until 9 a. m. Dec. 27 for $100,000 coupon impt. bonds. Denom. $1,000.
Prin. and semi-ann. int. (J. & J.), payable in Washington, D. C., Porto
Rico or New York. Interest rate not to exceed 6%. Due on July 1 as
follows: $3,000, 1924 to 1928, incl; $4,000, 1929 to 1932, incl.: $5,000,
1933 to 1936. incl.; $6,000, 1937; $7.000, 1938 to 1941, incl.; $8,000, 1942,
and $7,000, 1943. A cert. check for 2% of amount bid for payable to the
Column of Finance, required.

VANDALIA SCHOOL DISTRICT, Audrain County, Mo.-BONDS
VOTED.-An issue of $70,000 school-building bonds was recently voted by
a count of 837 "for" to 156 "against."

VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND SALE.-The issue
of $6,000 5% Melvin H. Watson et al. Prairie Creek Township road bonds
offered on Nov. 21 (V. 115, P. 2297) was awarded to the Terre Haute Trust
Co. of Terre Haute for a premium of $62 00 (101.033) and accrued interest,
a basis of about 4.80%. Date Oct. 9 1922. Due $300 each six months
from May 15 1924 to Nov. 15 1933 incl.

WESTFIELD, Hampden County, Mass.-TEMPORARY LOAN.-It
is reported that J. S. Bache & Co. of New York have purchased a temporary
loan of $100,000 on a 4.10% discount basis. Date Nov. 27 1922, Due
Oct. 10 1923.

WESTHOPE, Bottineau County, No. Dak.-BOND SALE-The.
$6,000 6% 20-year refunding bonds offered on Nov. 15-V. 115, p. 2184
-were purchased by J. W. Maher & Co. of Devil's Lake at par. Date
Nov. 1 1922. Due in 20 years.

WEST UNITY, Williams County, Ohio BOND SALE.-The
Farmers' Commercial & Savings Bank of West Unity purchased an issue
of $4,500 534 % refunding bonds at par and accrued interest on Nov. 6.
Date Oct. 1 1922. Denom. $500. Due serially 1924 to 1928 incl. Int.
A. & 0.
WHITE COUNTY (P. 0, Monticello), Ind.-BOND SALE.-The five

issu es of 5% road improvement bonds offered on Nov. 15-V. 115, p. 2184-
wet awarded as follows:
$20,000 Chas. E. Carlson et al., Monon Township bonds, awarded to Bank

of Brookston at a premium of $151, equal to 100.75, a basis of
about 4.86%. Denom. $1,000.

25,500 Robert Chamberlain et al., West Point Township bonds, awarded
to State Bank of Monticello at a premium of $197 62, equal to
100.77, a basis of about 4.86%. Denom. $1,275.

8,500 John A. Metzger et al., Prairie Township bonds, awarded to
Farmers Bank of Brookston at a premium of $91, equal to 101.07,
a basis of about 4.81%. Denom. $425.

8,500 Chas. C. Nelson et al., Prairie and Big Creek Township bonds,
awarded to Farmers Bank of Brookston at a premium of $95, equal
to 101.115, a basis of about 4.80%. Denom. $425.

NEW LOANS

We specialize in

City of Philadelphia
3s
31/28
43
41/48
41/2t;
5$
51/48

51/28

Biddle & Henry
104 South Fifth Street

Philadelphia

Private Wire to Nets Yorn
Cali Canal 8487

BALLARD 8c COMPANY
Members New York Stock Exchange

HARTFORD •

Connecticut Securities

MUNICIPAL BONDS

Underwriting and distributing entire issues sr
atty. county. School District and Road Distalci
Bonds of Texas. Dealers' inquiries and offerIngf
solicited.

Circulars on request.

HAROLD G. WISE

FieNsToN COMPANY
Established 1915

NEW LOANS

City of Memphis, Tenn.

$1,200,000 Water Bonds

77,000 Hospital Bonds

582,000 Street Improvement Bonds

100,000 Sewer Bonds

252,000 River Terminal

house Bonds

750,000 Street Improvement-Front

Foot Bonds

Sealed bids will be received by C. C. Pashby.
City Clerk, Memphis, Tennessee, until 2.30
O'Clock P. M. TUESDAY, DECEMBER 5, 1922
for the following described serial, coupon, general
liability bonds:
Water $1,200,000.00; Hospital $77,000.00;

Street Improvements $582,000.00; Sewer $100,-
000.00; River Terminal and Warehouse $252,-
000.00 and Street Improvement-Front Foot

$750,000.00. All bonds are dated July_lst, 1922
-Payable principal and interest in New York
City-not callable before maturity-interest in
January and July-tax free in Tennessee and free
from Federal Income tax-may be registered as
to principal-will be delivered if so bid for-
opinion of John C. Thomson, Attorney-at-law
furnished. Can not sell below par. Right is
reserved to reject any and all bids. Good faith
deposit $30,000.00.
Average term of bonds from July 1, 1922 in

order named above: 22.4 yrs., 14.7 yrs., 14.9 yrs.,
15 yrs., 22.5., and 3 yrs. Bidder to name rate to
producepar from the following rates per annum
4%, 434%, 4%, 434% or 5%.
For further information dress the under-

signed.
ROWLETT PAINE, Mayor.

Attest:
C. 9. PASUBY, City Clerk.

& Ware-

H. M. CHANCE &
Mining Engineers and Geologists

COAL AND MINERAL PROPERTIV

Examined, Managed, Appraised
Drexel Building PHILADELPHIA

United States and Canadian

Municipal Bonds

ON, GORDok
1001.41) AND

WADDELL
Ground Floor Singer Building

Se Liberty Street New York
Telephone Cortlandt 8183

FINANCIAL

Chartered 1836

Institutions Desiring
Philadelphia Connections
are invited to avail themselves
of the Banking, Trust, Real
Estate and other facilities of
this Company, which is now
serving many clients in other cities.

The continued growth of this
Company, without consolidation,
since its establishment under per-
petual charter in 1836, is evidence
of the satisfactory service rendered.

Capital and Surplus. . $10,000,000
Resources . . . . 56,000,000
Individual Trust Funds, 285,000,000

Corporate Trust Funds $1,386,000,000

GIRARD
TRUST COMPANY
Broad & Chestnut Sts., Philadelphia

TEXAS_
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$7,000 Henry Habben et al., Round Grove Township bonds, awarded to

Bank of Brookston at a premium of $76, equal to 101.09, a basis
of about 4.80%. Denom. $350.

Date Sept. 5 1922. Int. M. & N. 15. Due one bond of each issue each
six months from May 15 1924 to Nov. 15 1933, inclusive.
WHITT INDEPENDENT SCHOOL DISTRICT (P. 0. Whitt),

Parker County, Texas.-BONDS REGISTERED .-The State Comptroller
of Texas registered $15,000 5% 10-40-year school bonds on Nov. 14.
WICHITA, Sedgwick County, Kans.-BOND SALE.-The $11,500

43. % fire station bonds registered by the State Comptroller on Oct. 7
(V. 115, P. 2184), were sold at a private sale.
WILLIAMSPORT, Lycoming County, Pa.-BONDS DEFEATED.-

The $650,000 bonds issued for street improvements (V. 115, p. 1560) was
defeated at the November election. The vote was as follows: 2,066 "for"
to 3,565 "against."
WINONA COUNTY (P. 0. Winona), Minn.-BOND OFFERING.-

Bids will be received until Dec. 6 for the purchase of $24,000 road bonds
by Adolph Bauerlen, County Auditor.
WISNER, Cuming County, Neb.-BONDS VOTED.-By a vote ef

114 'for" to 13 "against" an issue of $15,000 electric light bonds was
voted at a recent election.
WORCESTER, Worcester County, Mass.-NOTE SALE.-It is re-

ported that a temporary revenue loan of $700,000, dated Nov. 23 and ma-
turing $350,000 on both March 20 1923 and April 20 1923, was awarded to
C. I. Edwards & Co. of Boston on a 4.15%, % discount basis plus a $15premium.
YOUNGSTOWN, Mahoning County, Ohio.-BONDS SOLD IN

PART-REMAINDER STILL OFFERED.-$63,000 of the $100,000 5%(city's portion) grade crossing elimination bonds, for which bids were to
be received until Dec. 4 (V 115, p 2298), have been purchased by the Sink-
ing Fund Commission. These $63,000 bonds mature $3,000 on Oct. 1
1933 and $4,000 yearly on Oct. 1 from 1934 to 1948 incl. The remaining
$37,000 mature $4,000 on Oct. 1 from 1924 to 1932 incl, and $1,000 in 1933.Bids will be received for these bonds until 12 m. Dec. 4.
YUBA CITY UNION HIGH SCHOOL DISTRICT (P. 0. YubaCity), Sutter County, Calif.-BONDS VOTED.-At the election held onNov. 7-V. 115, p. 1866-the proposition to issue $250,000 school bondscarried by a vote of 479 to 52. Interest rate 6%.

CANADA, its Provinces and Municipalities.
ALBERTA SCHOOL DISTRICTS, Alta.-DEBENTURE OFFERING.-Proposals will be received until 4 p. m. Nov. 30 by J. T. Ross, DeputyMinister of Education (P. 0. Edmonton), for the purchase of the followingissues of 8% school district debentures:
Rural-15 Years- Amount. Address.Antelope Cut S. D. No. 4076 $2,000 00 Gros VentreTrieste S. D. No. 4101  1,000 00 Edmonton

(Address of Sec)Rural-10 Years-
Delayed S. D. No. 3764 $2,200 00 ManyberriesGravelburg S. D. No. 4090  • 1,000 00 HildaGarden Valley S. D. No. 2887  1,800 00 Stony PlainImrie S. D. No. 3668  800 00 StyalLambert S. D. No. 3932  2,000,00 Grande PrairieRetlaw Cons. S. D. No. 4  2,000,00 RetlawThe above debentures are issued on the serial plan, payable in equalannual installments of principal plus interest.
ASSINIBOINE VALLEY UNION HOSPITAL DISTRICT, Sask.-DEBENTURES AUTHORIZED.-The Local Government Board has au-thorized $64,200 20-year hospital debentures at not to exceed 8% interest.
BARTON TOWNSHIP (P. 0. Hamilton), Ont.-DEBENTURE OFF-ERING.-Sealed proposals will be received until 12 m. Dec. 4 by AlfredG. E. Bryant, Township Clerk, for an issue of $10,000 20-year and $15.87010-year straight term 5% % local impt. debentures. Int. payable semi-ann.
BIRSAY, Sask.-DEBENTURE SALE.-According to newspaper re-ports, the $1,150 8% 10-year debentures (V. 115. 13. 1560) were sold toC. C. Cross & Co. of Regina.
CHATEAUGUAY, Que.-DEBENTURE SALE.-The $20,000 6%20-year debentures offered for sale on Nov. 11-V. 115, p. 2185-were

awarded to L. G. Beaubien & Co. of Montreal on their bid of 99.10. Thefollowing is a list of the bids received:
A. E. Ames & Co., Toronto.._ _96.53 Dominion Securities Corp.

'Hanson Bros., Toronto 
Rene T. Leclerc, 

Incorp..98.11 Ltd., Toronto 98.067
Montreal   

Emile Ranger, Toronto 97.50
97 jMunicipal Bond 

Corp., 
Tor_ _99.02All of the above bidders with the exception of A. E. Ames & Co. offeredaccrued interest.

CUMBERLAND, Ont.-DEBENTURE OFFERING.-It is reported thatuntil Nov. 30 tenders will be received by W. W. Dunning, Township Clerk,for $2,600 6% 3- and 5-installment debentures.
CUTKNIFE, Sask.-DEBENTURE SALE.-It is reported that an issueof $3,000 8% 10-year debentures was sold to C. C. Cross & Co. of Regina.
HOLTON COUNTY, Ont.-BOND SALE.-According to newspaperreports, Nesbitt, Thompson & Co. of Toronto purchased the issue of $46.0005% % 20-annual-installment debentures for 99.73, a basis of about 5.53%.
KENORA, Ont.-DEBENTURES NOT SOLD.-The $30,000 schooland $11,217 94 consolidated debt debentures offered on Nov. 13 (V. 115,p. 2078) were not sold. J. F. Hooper, Town Treasurer, advises us that asthe tenders offered were not satisfactory, none were accepted.
LONDON, Ont.-DEBENTURE ELECTION.-It is reported that inaddition to the $300,000 5% nurses' home debentures (V. 115, p. 2185), anissue of $250,000 debentures for a city hall will be voted on at the electionto be held on Dec. 4.
MONTREAL, Que.-SALE OF TREASURY BILLS.-It is reportedthat the city of Montreal has sold through the Bank of Montreal $8,100,0003 months, 5%% Treasury bills to a syndicate composed of Bernhard,Scholle & Co. and the New York Trust Co. of New York. They will beoffered, it is stated, in New York shortly on a 5% basis.
SAANICH, B. C.-BONDS BEING SOLD.-It is reportedlthat the Ceme-tery Board is selling $40,000 bonds. Half of the bonds have been placed.
SANDWICH, Ont.-BOND SALE.-It is reported that A. E. Ames &Co. of Toronto purchased the issue of $397,000 6% 10, 15, 20.and 25-annualinstallment debentures at 98.59, a basis of aobut 6.18%.
SASKATCHEWAN SCHOOL DISTRICTS, Sask.-DEBENTURESALES.-The following, according to the "Monetary. Times," is a list ofdebentures. aggregating $19,200, reported sold by the Local GovernmentBoard from Oct. 14 to Nov. 4:
Grenfell, $6,500 % 20-years, to C. C. Cross & Co.; Look Out, $3,000% 15-years to C. C. Cross & Co.; Heather, $4,000 % 15-Years tovarious purchasers; Rosefarm, $1,200 8% 10-years to C. C. Cross & Co.Breezy Brae, $800 8% 8-years to Canada Landed & National InvestmentCo.; Glen Murray, $3,700 8% 15-years to Canada Landed & NationalInvestment Co.
DEBENTURES AUTHORIZED-The following, we learn from the samesource, is a list of authorizations granted by the Local Government Boardfrom Oct. 14 to Nov. 4:
Not exceeding 89; Bounty, $2,860 10-years annuity; Valparaiso, $6,50015-years; Heart Hill, $4,200 15-years; Lynwood, $1,700 10-years; Lems-ford. $3,000 10-years.
SASKATOON, Sask.-DEBENTURE ELECTION.-According to news-
repveortreedpoorntsar aniseslueectolofFcg6p)ecdebleititures for installing storm sewers is to
SINTALUTA, Sask.-DEBENTURE SALE.-It is stated that an issueof $8,000 6% % 15-year debentures was sold locally.
WESTON, Ont.-BOND SALE.-It is stated that Dyment, Anderson& Co. of Toronto purchased an issue of $30,000 6% bonds at 101.13, a basisof about 5.90%. Due in 30 annual installments.DEBENTURES VALIDATED.-Validation of the by-law which providesfor the $115,500 extension to the Weston High School has been granted bythe Ontario Railway Board. The sale of the debentures for this extensionto the Dominion Securities Corp. of Toronto was not completed because oflegal technicalities. (V. 115, p. 2078.)
WINDSOR, Ont.-DEBENTURE SALE.-It is reported that the fol-lowing 5 issues of 5 % coupon debentures, aggregating $239,403 21, of-fered on Nov. 20 (V. 115, p. 2298), were awarded to McLeod, Young.Weir & Co. of Toronto at 96.60:$63,709 96 suburban area roads, 15 yrs.

' 
annual installment, semi-ann. hit.33,500 00 fire alarm and police signal system, 10 years, annual install-ment; semi-annual interest.142,193 25 water works, 20 years, annual installments, semi-annual int.Debentures and coupons payable at Windsor.

FINANCIAL

When Purchasing
Bonds

Find out first if they are
fundamentally sound. For one
dollar we will send you an up
to date unbiased opinion on
the security of any bond issue.

Investment Registry of America, Inc.
ESTABLISHED 1910.

808 Chestnut Street, Philadelphia

The United States Life
Insurance Co.

IN THE CITY OF NEW YORK

Organised 1850. Non-PartIcipating Policies only
Over Forty-Five Million Dollars Paid to Polici,
bolder,.

JOHN P. MUNN, M. D., PRESIDENT
Good territory open for high class persone
producera. ander direct contracts with Mt(
company. Address Home Office. 105-107 Fite'
Arenas, New York City.

FINANCIAL

High Grade Investment Securities
Commercial Paper

Bankers ciicceptances

Hibernia Securities Co., Inc.
Hibernia Bank Building, New Orleans

New York Atlanta Dallas

S. A. TRUFANT
INVESTMENT SECURITIES

Actively Trading in all Securities of the
New Orleans Public Service Inc.

fernber New Orleans Stock Exchange,

NEW ORLEANS, LA.

FINANCIAL

PUBLIC UTILITIES in
growing communities
operated and financed

THEIR SECURITIES
offered to investors

MIDDLE WEST
UTILITIES CO.
Suite No. 1500
T2 West Adams St.
Chicago, Illinois

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

Montgornery. Al..

IF YOU ARE A

BANK MAN
and are seeking new conneo•
tions, use and consult the
Financial Chronicle Classi.
fled Department (oppoett
Inside back cover.)
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PHILADELPHIA

E.W.Clark*CO,
BANKERS

121 Chestnut St., Philadelphia

Established 1837

Members New York and Philadelphit

Stock Exchanges

BOLES WEST WOOD
Member's Phila. 1Stock Exchaqe

INVESTMENT
SECURITIES

f

Land,Title J31(16., Ph ii ipi.ntii?
PHONE, LOCUST 4723

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 Bonds

PAUL & CO.
Members Philadelphia Stock Sultan°.

1421 Chestnut Street
PHILADELPHIA

SPRINGFIELD. ILL.

Matheny, Dixon, Cole & Co.
SPRINGFIELD, ILLINOIS

Dealers in

Municipal and Corporation Bonds
and Illinois Farm Mortgagee

PROVIDENCE

BODELL & CO.
10 WEYBOSSET STREET

PROVIDENCE

New York Bostort

NEWARK. N.

CONSERVATIVE
INVESTMENT SECURITIES

List upon request

F. M. CHADBOURNE & CO.
FIREMEN'S INSURANCE BUILDING

NEWARK, N. J.

PHILADELPHIA

,,sfAc,b1,4
BONDS

Municipal

Railroad

Public Utility

Industrial

HARRISON, SM ITI-1 ittCO.
INVESTMENT SECURITIES
121 SOUTH 5th STREET

PHILADELPHIA

LOMBARD 6100

WARREN A. TYSON & CO.
Investment Bonds

107 Walnut Street
PHILADELPHIA

Frederick Peirce
BONDS Co INVESTINVEST
FOR • MENT

207 So, Fifteenth Street, Philadelphia

GEO. WILLIAM WALLACE

Investment Securities
Land Title Building

Philadelphia

Bankers Bulletins
(Daily)

Solve Investment Problems
Send for Trial Copies

Bankers Bulletins, Inc.
40 Exchange Place
NEW YORK CITY

Telephone Broad 4839

USE AND CONSULT

The Financial Chronicle
Classified Department

(Opposite Inside Back Cover)

NORFOLK, V

MOTTU & CO.
Established 1892

Investment Bankers
NORFOLK, VA.

orrespondents, Livingston & Co,

NORTH CAROLINA

Wachovia Bank & Trust Company
BOND DEPARTMENT

Mares Carolina Municipal Notes and Boat's.
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 Bonds and Notes
Cotton Mill Preferred Stocks

Purchase or sals of cotton mills negotiated

AMERICAN TRUST COMPANY
BOND DEPARTMENT

CHARLOTTE • • NORTH CA R OLI

SPARTANBURG, S. C.

A. M. LAW & CO., Inc.
DEALERS IN

Stocks and Bonds
0outhern Textiles a Specialty

SPARTANBURG, S. C.

ATLANTA

THE ROBINSON-HUMPHREY CO.
Established 1894

4IUNICIPAL AND CORPORATIOri
BONDS

ATLANTA GEORGIA

AUGUSTA

JOHN W. DICKEY
Augusta, Ga.

Southern Securities

IstablIshed 1886

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES

COTTON MILL STOCKS

ALABAMA

MARX & COMPANY
BANKERS

BIRMINGHAM, ALA/ Ana

SOUTHERN MUNICIPAL. AND
CORPORATION BOI IDS
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