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CLEARING HOUSE RETURNN.

Returns of Bank Clearings heretofore given
on this page now, appear in a subsequent part
of the paper. They will be found to-day on pages
2447 and 2448,

THE FINANCIAL SITUATION.

The past week’s locking of horns between certain
unions and the associated employers in the building
industry, with a threatened “lock-out” by the latter
and then an ostensible “settlement,” presents only
the old familiar features. That the continual and
persistent effort of labor, engaged in what is really
(though its members are too dull to perceive it) a
butting of their own heads against a wall, is injuri-
ous to everybody has been repeatedly shown. There
is a housing shortage, but instead of putting their ut-
most into construction—or even of following the
quiet and wise example set by the Finns in a quarter
of South Brooklyn, who put together their savings,
their trade skill, their hands, and their industrious
habits and bujlt dwellings co-operatively for them-
selves, and then added a store and a bakery—these
foolish workers idle and loaf rather than work, but
are zealous in cursing the landlord and calling for
statutes to repress him.

The effects are as they must be. The higher the
wage vielded to organized labor the less time it con-
sents to work and the morve inefficiently it works
while it dawdles through the motions. For an in-
stance in evidence, an inquiry, more than two years
ago, by a committee of the Oleveland Chamber of
Commerce bronght out the “well-defined faet” of un-
der-production there in building, and also that, as

compared with 1914, the average building craftsman
in the summer of 1920 “produced only two-thirds as
much but drew twice as mueh pay”; based on this es-
timate, unit-building labor costs increased 200% in
that term. Despite a three years’ agreement that the
amount of work a man may do in a working day
should not be limited, the unions customarily set up
one member as a “job steward,” whose sole function
was to keep work down by seeing that nobody did too
much and that the fast worker did no more than the
slow. For instance, certain sizes of iron pipe must
be cut and threaded on the spot, instead of in quan-
tity in a shop; all lead work by journeymen plumb-
ers must be prepared and wiped by members of Lo-
¢al No. 15 on the job; no painter or decorator could
use a brush over 414 inches wide in oil; and so on, the
chief end being to accomplish ag little as possible. As
another bit of evidence, according te a report, some
16 months ago, by the head of a company here whose
function is to facilitate building homes for the many,
laying 1,500 to 2,000 bricks made a ‘“day” before the
war, but this had fallen to not more than one-half. It
is plain as a dark cellar and as wise as cutting off
one’s own nose; what the men are after is more wage
and less work, because the less work is accomplished
the more remains to be done, and they seem 1o as-
sume that the more employers are crowded the more
they will be forced to lower the cost of living.

This latest trouble began in the familiar manner:
some non-union labor got in, and of course infected
and poisoned everything; the non-unionists were only
hod carriers, but a tainted hod spoils the bricks and
spoiled bricks spoil a building. Then the Lockwood
committee was appealed to, charges were met by
countercharges, and the same'old process of shaking
fists and wagging jaws went on. The ostensible set-
tlement is the familiar troce. The order for a lock-
ont is recalled, the strikers are ordered to return im-
mediately, and there is to be an arbitration, to begin
next week, with a prospect that the quarrel will be
iransferred to Albany after the session opens.

Cni bono? Doubtless the public are tired ; the pub-
lic onght to be, and onght to be also both sternly in-
dignant and hopeful, too. The ground of encourage-
ment ig right here: the end of all this prolonged and
wasteful gqunarreling in the passing of the labor union
reactionists who have been plaguing their deluded
members and everybody else these many years. The
end will be liberation of the sane unionist and coin-
cidentally the establishment of the open shop. Mr,
Gompers and his fellows deny this and misstate and
denounce the open shop, yet are working for it with
all their might, They will accomplish it if they con-
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tinue to adhere to their present blind and fatuous
policy. All that is needed is time. Assured of this,
we can afford to nse patience and keep courage.

Politically there are no dull weeks in Europe. On
the contrary, striking and even sensational develop-
ments crowd close one upon anc ther, Unfortunately,
little progress is being made toward political read-
justment, or perhaps, to be more accurate, toward a
change for the better in the atlitude of the people of
one nation toward the people of another nation. One
international conference after another has been
called, ostensibly tosettle one cr more problems vital
to the welfare of the various countries in Europe.
Little has been accomplished at any of these gather-
ings. The chief difficulty seems to be a lack of in-
clination upon the part of the delegates from the va-
rious countries to come together on a hroad platform
for the good of Europe as a whole, Instead, seem-
ingly, these representatives have in mind primarily
the getting of the bLest bargains possible for their re-
spective countries. Behind the scenes there hayve
gone forward contests for commerecial or financial, as
well as political, advantage of some kind. The Lau:
sanne Conference was called ostensibly to gettle the
troublesome problems growing out of the aggressiye-
ness of the followers of Mustapha Kemal. Incident-
ally there has now developed a struggle for control
of snpposedly valnable oil lands in Turkey. Until
there is a decided breaking away from this kind of
diplomatic jockeying there can be little Lope for po-
litical rehabilitation and stabilization of Enrope.
Among the striking events this week have been the
statement of Richard Washburn Child, A merican
Ambassador to Italy, before the Lausanne Confer-
ence, declaring that the United States is in favor of
an “open door” in Turkey for the nations that were
allied in the last war; the adoption by the Italian
Parliament of a proposal to give the new Cabinet,
headed by Premier Mussolini, full authori ty until the
end of 1923; the adoption by the British House of
Commons of the Trish Constitution bill; the release
from Mountjoy Prison of Misg Mary Ma cSwiney; the
execution of several forrer Premiers and other polit-
ical leaders in Greece on a charge of treason; the ap-
proval by the German Reichstag of the program of
the new Cuno Ministry and the urging upon the Brit-
ish Governmeut by Premier Poincare of France of
the necessity of calling the proposed Brussels Con-
ference as early next month as possible.

The statement, a week ago to-day, by Richard
Washburn Child, American Ambassador fo Italy, to
the Lausanne Conference, of America’s position rela-
tive to the Turkish situation, caused more comment
than any previous development at that gathering, or

anything that occurred this week. The New York
“Times” correspondent, in ontlining Ambassador
Child's address, said that he “warned the Lausanne
Conference against carrying out any secret agree-
ments which would give other Powers privileges in
Turkey not enjoyed by the United States.” The cor-
respondent added that, “in other words, America
took the stand that the Allies’ victory over Turkey
gave them no special privilege in Turkish territory,”
It was stated that at the close of this formal address
Ambassador Child said: “This Conference may be
glad to know that the overwhelming sentiment of the
people of the United States is in favor of this policy
[against secret treaties and for the open door], not

only as a national policy, but as one which, were it to
be adopted by every nation on earth, would be—in
contrast, perhaps, to the search for territorial or
other special privileges on foreign soils—a powerful
element in the establishment of any stable peace, the
foundation for greater equity in the relations of na-
tion with nation, and the basis for a more progressive
economic development of territories.”

Assuming to forecast the action of the Allies in the
light of the statement of America’s position, the
“Times” representative said: “However, while not
agreeing with the American declaration, they will in
all probability do nothing at Lausanne which will
bring the differences to an issne. The tripartite
agreement for zones of influence in Turkey to which
Mr. Hughes takes exception has been abandoned.
There remains, of course, the issue of the Mosnl oil
fields. Hither this question will be reopened here,
or it will not be. 1If it is not reopened the status of
the Mosul district remains as before the Conference;
that is. it lies in the British mandate area. If, on the
other hand, Mosul is given back to Turkey the Allies
will keep some elaim on the territory; but the indica-
tions are that they will admit American oil interests
to share the exploitation of the fields, which, it is gen-
erally believed, will satisly Washington's altruism
in that respect.” The correspondent said also that
“the American note is favorably received by the
Turks, who, of course, don't wish the Allies to en-
foree their claims for concessions in Turkey without
concessions in return to the Angora Government.
The Turkish diplomats hold that Mr. Child’s declara-
tion is also an argument against the capitulation,
since they have their basis in special privileges for
foreigners. The English, French and Italians, while
not giving out official statements on the subject, ap-
pear not to be happy about the American note, While
they had intended going out of their way not to dis-
please America, they do not take kindly to the advice
given,”

I[n a long cablegram the next day the same corre-
spondent commented further upon the effeets of the
American Ambassador’s statement. In part he said:
“The first effect it has had is to encourage the Turks
and, they think, to strengthen their hand. The best
card England had to play at Lausanne was the title
she claimed to the Mosul oil regions. England
wanted a share of that oil; America wanted a shave;
France wanted a shave; Italy wanted a share, and
Turkey wanted it. Everybody wanted it, and Eng-
land's hold on it is a powerful advantage. As the
Turks see it, America now comes along and says that
Iingland shall not reap the benefits of holding that
territory, attacks her title and says it is no good. Eng-
land elaims title to all the Mosul oil fields, to dispose
of them as she likes; but, if she cannot exercise that
right, then the title is no gotftl, the Turks argue, They
also say that obviously it will please America if Tur-
key regains the Mosul fields, because Turkey can
then lease them to the highest bidder, who may be an
American whereas the Americans could not get pos-
session if England held them. Therefore, when the
issne of possession of the Mosul district and the
rights to its oil come up this weck- the Turks say they
will nse the American attitude in support of their
claim.” :

The New York “Herald" representative cabled that
“the whole Lansanne Conference seems about to turn
upon the open door issue as emphatically reiterated
by the Americans. All the comment among dele-
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gates to-day indicated that they believe it presents
one of the biggest single issues involved in the Near
BEast settlement, and that the statement by the Amer-
icans seems to mark an attempt by the United States
to give the open door policy world-wide application
as shown particularly in the last paragraph of Am-
bassador Child’s statement, whereas until now the
original John Hay doctrine was only applied specifie-
ally. The answer of Enrope can be summed up from
the comments to-day to be, that while in equity the
principle seemsg sound, in practice it will be hard to
grant unless America will accept its responsibilities,
such as the British insist they accept by the presence
of their troops in areas snch as Turkey. The United
States having thus far declined such responsibilities
in this part of the world, the doctrine cannot be ac-
cepted as yet in its entivety.”

The New York “Tribune” correspondent at the
Conference made special comment npon a statement
authorized by Lord Curzon, head of the British dele-
gation. The latter said that “the British Govern:
ment welcomes the statement made by the represen:
tative of the United States on behalf of his Govern-
ment. There are no divergent views between the two
Governments in regard to the policy of the open door
in the Near Bast, where a complete accord prevails
in the matter of British and American interest.” The
“Pribune” correspondent added that “Great Britain
came to the unqualified support of the American
open-door policy in the Near East to-day as the first
definite result of Ambassador Child's declaration of
Saturday against secret trade negotiations here.
The assurance, delivered through Marquis Curzon,
British Foreign Secretary and head of the delegation
to the Near East Conference, said that nothing
shonld come out of the Lausanne gathering through
secret agreements or otherwise in any way challeng-
ing the open-door policy or barring Americans
from equal rights with other nations in the Le-
vant.”

The principal developments at Monday’s session of
the Conference, “all pointing away from a speedy
and happy conelusion,” were the following, accord-
ing to the New York “Times” correspondent: “First,
the official Russian demand for admission to the
Conference on a basis of equality with the great Pow-
ers. Becond, the postponement of the official disens-
sion of the Anatolian frontiers and the Mosul oil dis-
trict because of the danger of a break. Third, the
Turkish demand of an indemnity of $1,000,000,000
from the Greeks.” He added that “the Allied dele-
gates have decided to vote togecher in refusing the
Russian demand for admission to full membership in
the peace conference. Premier Mussolini instructed
the Italians to favor the Russian demand, but voted
down by the British and French, the Ttalians are said
to have agreed to permit a united Allied vote, refus-
ing the Russian request. The object of the Russians,
who regard England as their greatest enemy, is to
form a Russo-Turkish hloe, to be run by the Russians.
It is expected that Lord Curzon, the President of the
Conference, to whom the Russian demand was ad-
dressed, will reply to it to-morrow, refusing to grant
it, and that it is expected to start a hot debate with
the Turks, who ask for the admission of the Russians
to all the deliberations of the Conference, and not
only the discussions of the Btraits regime.”

Echoes from Ambassador Child’s statement have
come from various sources. Dispatehes dirveet from

Lausanne have indicated that the Turks and Rus-
sians had taken full advantage of it for themselves.
The New York “Times” correspondent cabled that
“an effort is being made here by the Turks and Rus-
sians to create the impression that there exists the
foundation of a Russo-Turko-American accord on im-
portant issues to come before the Lausanne Confer-
ence. Needless to say, this effort receives no assist-
ance from Ambassador Child. It is really the work
of the wily Rakovsky. The basis of this idea lies in
this argument: The Turks want relief from all the
Allies” claims of special privileges in their country.
This demand is backed by Russia. America demands
the open door and the end of special privilege, There-
fore, it is argued, nothing is more natural than that
Turkey, Russia and America work together for the
open door.”

In a statement to the Associated Press correspond-
ent at Lausanne on Wednesday Ambassador Child
explained the position of the United States with re-
speet to the Near Eastern oil question. He is quoted
as gaying that “America is simply holding to the view
that she must have equal rights with the other Pow-
ers to participate in the oil developments, regardless
of whether the oil fields are transferred from man-
dated territories to declaved Turkish territory or
whether they remain under mandated control.” The
correspondent added that “the United States, in
other words, insists that the juggling of boundaries
through the medinm of the Lausanne Conference, or
any other conference, shall not impair the rights
Americans now have or may acquire.”

As the days passed the probability of definite re-
sults at the Conference did not increase greatly.
Wednesday evening the New York “Times” corre
spondent cabled that “the Conference is full of con-
fusion, and already the shadow of possible failure
falls across it. When one considers that failure
would mean war between the Turks and the British,
it seems almost impossible to believe that such an
outcome is a possibility. Yet the fact remains that
in ten days the diplomats have not moved in the di-
rection of a satisfactory settlement, and the general
atmosphere is much worse than on the opening day.
The one bright feature is the indication of the unity
of France and England. The basic difficulty here is
that the Allies are acting as victors, and the Turks
are acting as victors, too. Nobody is willing to admit
defeat; nobody is willing to make concessions, To-
night the Allies sent to the Russians their delayed
reply to Rakovsky’s demand for the admission of the
Russians to all the debates. This reply isin the nega-
tive, saying that the Russians will be heard only on
the issues affecting the Straits” A dispatch from
Lausanne yesterday morning stated that “the Rus-
sians for the moment have become the storm centre
of the Lausanne Conference and, thanks to them, the
Conference is at a standstill until Monday.” In a
cablegram last evening the Lausanne correspondent
of the Philadelphia “Public Ledger” asserted that
“the real reason why the Mosul issue has been post-
poned” was that “Lord Curzon and Ismet Pasha in
their conversations have discussed a formula mutu-
ally protecting the prestige and material interests of
their countries, and they have now put the matter up
to their Governments. The formula proposed is a
fifty-fifty division of oil rights between Turkey on
one side and the Anglo-F'ranco-American group on
the other.”
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Still another European Cabinet has gone down.
The Greek Ministry of which M. Zaimis was the Pre-
mier, resigned on Nov. 24. Aceording to advices re-
ceived in London on Sunday another Ministry, with
Col. Gonatas, *who headed the recent revolution,”
as Premier, had been formed. It was stated he “will
hold no portfolio.” The new Ministry, according to
the dispatehes received in London, includes both mili-
tary and eivilian members.

The sensational news came from Athens via Lon-
don Tuesday afternoon that “the former Greek Min-
isters, condemned to death by the Military Court in
Athens, have been executed.” Their trial began on
Nov. 13. They were charged with “higli treason, as
the result of the army’s recent defeat by the Turks.”
Later the same day an Associated Press dispatch was
reeeived from Athens which stated that “six former
Cabinet members and army officers who were con-
vieted of high treason in connection with the Greek
military disaster in Asia Minor were executed to-day.
The execntion of the condemned men was by shoot-
ing. The men executed weve; Ex-Premiers Gou-
naris, Protopapadakis and Stratos; M. TPheotokis,
former War Minister; M. Baltazzis, Holder of Port-
folios in several former Cabinets, and General Hadja-
nestis, ecommander of the Greek forces at the time of
the Asia Minor military disaster.” It was added
that “a sentence of life imprisonment and degrada-
tion was imposed upon Admiral Gondas and General
Stratiges.” In a statement issued by the eourt mar-
tial, “giving the reasons for imposing the sentence of
death, it was stated in effect that the defendants
knowingly concealed from the people the danger in-
volved in King Constantine’s return to the throne,
and that, although Greece was breaking away from
her allianee, they did their utmost to consolidate
Constantine’s throne in order to enjoy office under
him.” Heavy fines, running as high as 1,000,000
drachmas, were also inflicted upon the military de-
fendants. The British Minister, . (. Lindley,
promptly notified the Greek Government that Great
Britain had broken off relations with Greeee and
that he was leaving Athens at once. A dispateh from
Lausanne stated that “the news of the exceution at
Athens of former Premiers and other Greek leaders
caused dismay in Lausanne Conference circles.”

On Wednesday the British Cabinet was summoned
“to consider the grave situation created by the exe:
eution in Athens of six former Greek high officials.”
In an Associated I'ress dispatch it was stated that
“Prime Minister Bonar Law's announcement in
Commons that the British Minister had been in-
structed to withdraw evoked cheers from the Minis-
terial gection and cries of ‘Why?' from the Labor-
ites,” 1In a cablegram from Paris the same after-
noon it was said that “the French Government will
not withdraw the F'rench Minister from Athens as a
result of the exeentions in the Greek capital, it was
authoritatively asserted to-day.”

Sensational announcements and reports regarding
conditions in Greece followed one another in close

succession. Paris heard via Madrid on Wednesday
that “King George of Greece is a prisoner in his pal-
ace and is permitted to see only persons possessing
the confidence of his Cabinet.” The advices added
that “the King made every effort to prevent the exe-
cutions of ex-Ministers, even requesting the Ministers
of Rumania and Jugoslavia to make efforts to save
the condemned men. This led to a conflict hetween

the ruler and the Gonatas Government. Following
the executions, the King informed the Cabinet that
he desired to quit the country, but the Government
refused its consent and has taken measures to pre-
vent him from leaving the palace.”” According to a
news agency message from Athens “the trial of
Prince Andrew of Greece, who is now in the Greek
apital; will be begun shortly. The wife of Prince
Andrew is also in Athens. Prince Andrew is charged
with disobeying orders of the Greek General Staff in
the Asia Minor campaign. FHe was arrested at Corfu
Iate in October and taken to Athens. No word as to
his probable fate has been received from Athens since
a dispateh of Noy. 22, which said that the Prince
would be tried by court martial when the trial of the
former Cabinet Ministers was completed,” The fol-
lowing official statement was issued in Athens on
Thursday: “General Dousmanis, former Chief of the
General Staff, and General Valettas, former Chief of
Staff in Asia Minor, have heen arrested, and a war-
rant has been issued for the arrest of General Papou-
las, former Commander-in-Chief of the army in Asia
Minor. The trial of Prince Audrew [brother of for-
mer King Constantine], who commanded an army
corps at the time of the Sakaria operations, begins
next week.” 1In a dispatch from Athens last evening
former Premier Venizelos was quoted as forecasting
a Grreek republie, “as the country is torn with dissen-
gion over trials and exécutions of war leaders.”

Ag had been pretty definitely forecast in Rome
cable advices, the Italian Chamber of Deputies a
week ago to-night by a vote of 225 to 90, gave the
Mussolini Government “full powers to adopt any
measures it thinks best in all matters pertaining to
bureaucratic and finaneial reforms. These full pow-
ers are valid up to Dee. 31 1928, the Government,
however, binding itself to make a full report to the
Chamber of the nse made of its power by March 1923.
Only the Socialists opposed the measure.” 1t was ex-
plained further that “the Mussolini Government can
now proceed with all the reforms it advocates, quite
unhiampered by Parliamentary considerations. But
at the same time the full weight of responsibility is
thrown upon the Ministry. That Premier Mussolini
is fully aware of this was brought out in his speech
at the opening session of Parliament, when he said :
“We ask for full powers becanse we wish to assume
full responsibility for all onr actions.”” At the same
session “Alberto de Stefani, Minister of Finance, out-
lined the policy which the Ministry proposes to pur-
sue. He stuck mainly to generalities, not going into
any detail, but the general impression created was
that no startling innovations are to be expected from
that quarter, his activities being chiefly directed to-
ward strictly enforeing existing laws rather than to-
ward introduecing new legislation.” Signor Stefani
also announced that “the Finance Ministry will
abandon all laws passed by former Cabinets tending
to penalize capital, because ‘to bind financial policy
with such ideas would be madness” It will get busy
on all those who either legally or illegally escape pay-
ment of taxes and will introduce legislation to levy
an inecome tax from workmen drawing high wages.
It promises reduction of those taxes which are so
high as to dry up the sources of production.”

Cabling from Rome Sunday evening, the corre-
spondent of the New York “Herald” said that, “yith
the Mussolini Government given a free track for thir-
teen months and with a general election evidently
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some time away, interest now cenires on the move-
ment for a strong labor party to aid in Italian recon-
struction.” He added that “the invisible force be-
hind the movement is Gabriele d’Annunzio. A defi-
nite step to form a party was taken yesterday at
Milan by the Ttalian Labor Union, an organization
which is non-Fasecismo, but which has adopted the
d’Annunzio principles.”

The announcement was made in a dispateh from
Rome at mid-week that “Premier Mussolini, relieved
of hig Parliamentary cares, is giving special atten-
tion to Italy’s foreign policy, following closely the
developments at the Lausanne Conference.” Accord-
ing to the dispateh, “he believes that the Turks
should not be allowed o extend fheir sovereignty
west of the Maritza River, the boundary of Eastern
Thrace, except for Karagatch, which is the railway
terminus for Adrianople, although on the western
bank of the river.”

For some little time donbt has been expressed in
the cable dispatches from Paris as to whether the
proposed Brussels Confersnce would be held. _111 a
cablegram from Paris on Sunday the correspondent
of the New York “Times” said that “unless the Brit-
ish Government makes a quick decision, reversing
the whole policy of its predecessor on the question of
the Allied debts and reparations, it is thought here
impossible that the Brussels Conference can be held.”
He added that “nnless the Brussels Conference is
held it is predicted that there will happen at the very
beginning of the year a veparations erisis which,
whatever other effects it may have, probably will up-
set the Poincare Ministry.” 1In outlining the situa-
tion still further, as he understood it, the correspond-
ent asserted that “when Premier Theunys and For-
eign Minister Jaspar of Belgium visited Premier
Poincare on Thursday they insisted that they would
not take the onus of calling the conference unless
there were, first, unanimity of policy among the Al-
lies, and, second, nine out of ten chances of the Al-
lied proposals being accepted by Germany and ap-
proved by the United States and neutrals.” Refer-
ring to Premier Poincare’s alleged predicament, he
suggested that “his only way out of the diffienlty will
be to leave the whole matter in the hands of the Rep-
arations Commission, which is now engaged in exam-
ining the Wirth proposals of Nov. 13, which have been
accepted by the new German Government as its own.
The sitnation has in every way become so compli:
cated for the Premier that only success at Brussels
could clear it. And Brussels seems still a long way
off.”?

At the inauguration of a war memorial at Bou
ligny last Bunday the French Premier “made a strong
appeal for national unity.” He said that “before the
end of the year France and her allies will find them
selves confronted by the gravest foreign problems
They will have to make important decisions on which
will depend in large measure our national future. Is
this, then, the moment we should choose to reawaken
latent hatreds? At least let us wait till our rights
have been recognized and honored. I appeal to all
good citizens to rally closely around the Government
of the Republic and to give it that help of which it
has need to assure at last for our country after so
many sorrows and such great losses, the fruits of vie-
tory and benefits of peace.”

Announcement was made in a Paris cablegram
Wednesday evening that “Premier Poincare has writ-

ten Prime Minister Bonar Layw, of Great Britain, of-
fering {0 go to London any day next week for a con-
ference with the British Premier, preliminary to the
proposed Brussels meeting to eonsider reparations
and inter-Allied war debts.” It was added that “Pre-
mier Poincarve in his letfer again urged the necessity
of convening the Brussels meeting as 8000 48 pos-
sible, naming Dee. 15 as the latest date which swould
permit the Allies to make deeisions before Jan. 1.7
The correspondent said that *The French Premier is
awaiting a final invitation now from Premier Bonar
Law." The New York “Times” correspondent in
London said the following morning that “it is now
expected here that an invitation will be sent from
London to Premier Mussolini and to the Belgian Gov-
ernment and that the preliminary conference will be
held in the British capital Dec. 9. He added that
“the view faken here is that M. Poincare has in fact
placed hiz British colleague in a somewhat embar-
rassing position and has almost forced him to call
the preliminary conference, though it is well known
that his Government would much prefer to postpone
the Brussels seftlement till after the visit pf the
Chancellor of the Exchequer to America and a sét
tlement of the terms of payment of the British debt,
I'rom the British poeint of view thal order of pro-
cedure is most desirable, but M. Poincare Las put
liimself in a position where he cannot wait. He has
taken a definite stand on the necessity of making a
final arrangement for the (ierman payment by Jan. 1,
and for him Dee, 15 is the last possible date for open-
ing the conference. The French to-day count on
Signor Mussolini’s readiness to go also forthwith to
Loudon and there is a general feeling that at last they
have got the British pinned down to acceptance of
the Brussels Conference, and all that it may entail in
the way of cancellation of debts” According to a
London cable dispateh to the New York “Tribune
yesterday morning, “the meeting of Allied Premiers
here to discuss plans for the Brussels Conference has
been set for Dec. 9 and 10, if the date is acceptable to
Premiers Mussolini of Italy and Theunys of Belgium,
to whom invitations were sent to-day [Thursday].”
A dispatch from Rome said that Premier Mussolini
would leave there to-morrow for the Conference.

Diseussion of the army budget for 1923 was begun
in the French Chamber of Deputies on Wednesday.
Andre Maginot, Minister of War and Pensions, de-
clared “to be a myth the theory that France's fi-
nances could be restored to their equilibrinm by large
economies in the war budget.” He added that “the
Government considers the moment has net come to

push disarmament further than we have done.” M.
Maginot expressed the opinion that “counting the in-
creased cost of everything, the military charges for
1923 were less than those of 1914. He looked for fur-
ther reductions in the budget by a lessening in the
forees in the Levant and Morocco, but he placed the
possible reductions for some years at 350,000,000
francs.” The Associated Press correspondent said
that “the argument for an adequate army was sup-
ported by M. Calary de Lamaziere, reporter for the
Army Commission, who presented revised figures of
4,191,000,000 franes for next year, with an additional
530,000,000 franes for the troops in the Rhineland.
The total figure is 95,000,000 franes less than for
1922, but M. Calary de Lamaziere said this apparent
decrease would probably be wiped out by the restora-
tion of the high cost of living allowances.”
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At its session last Baturday the German Reichstag
gave “overwhelming approval to the program of the
new Cuno Ministry.” The Associated Press corre-
spondent at Berlin stated that “the Chancellor was
upheld by the middle parties, the Nationalists and
the United Socialists, the latter two parties voting
solidly in fayor of the motion endorsing the Govern-
ment's declaration.” Announcement was made of the
resignation of Dr. Herman Mueller, Minister of Agri-
culture and Food Controller, He had received his
appointment (rom Chancellor Cuno only a few days
before. President Ebert accepted the resignation.
Dr. Mueller, in a leiter vead in the Reichstag by the
Chancellor, said his resignation was due to “unjust
veproaches by the Socialists and the atmosphere of
politieal antagonism created, to the detriment of a
sober, practical solution of the food problem.” The
Chancellor also declared that “Dr. Mueller’s attitude
on the Rhineland question did not warrant any dis-
trust of his patriotism amnd that the Socialist ve-
proaches were groundless. Nevertheless, he was re-
gretfully obliged to transmit the Minister’s resigna-
tion to the President in order to avoid unfruitful
party conflicts, which must be done if the Cabinet
was to work in a practical way.” After considerable
discussion the Reichstag adjourned until Dee, 4. In
an Associated Press dispateh from Berlin yesterday
morning it was said that “an early resumption be-
fween the Paris and Berlin Governments of pour-
parlers on the reparations question is considered cer-
tain by political eireles here as an oufcome of infor-
mal steps by the Cuno Ministry.”

At iils session Monday night the British House of
Commons, “without a division passed to the second
reading the Irish Constitution bill, after a debate in
a single sitting withont striking inejdents.” The
Associated Press correspondent observed “that it has
fallen to the lot of a Conservative Government to
pilot through Parliament final legislative sanetion
to measures granting Ireland such complete anton-
omy is one of the ironies of political fate. The Con-
servative Party for two generations has stoutly re-
sisted the granting of self-government to Ireland in
even the mildest form, and no political question dur-
ing that long period has provoked anything like the
bitter animosities and confliets in Parliament, on the
platform and in the press, which accompanied the
fight avound Irish home rule” The bill was passed
by the Commons on Wednesday and the Honse of
Lords passed it on second reading Thursday even-
ing. i

In an interview in Dublin the same day with a cor-
respondent of the New York “Times” President (los-
grave of the Irish Free State expressed “uncompro-
mising belief in the ability of the National Army to
overcome in the near future the armed existence of
the Republican forces.” Outlining his policy some-
what, he said: “We do not want anysbitterness. In
anything we do we have only one purpose, that of as-
serting and npholding the will of the people. 1If we
thought we conld establish that without execntions
we should not have anotlhier single execution, but T am
afraid there will have to be further executions before
the trouble is ended.” Commenting upon the com-
mercial and linancial position of Ireland, he said:
“Commercially the situation is improving. Our in-
come will balance our expenditure for the eurrent
year, but we compute that claims for damages fo
property dealt with by the end of Mareh will amonnt

to $10,000,000. We would balance but for and to the
extent of that charge.”

The release of Miss Mary MacSwiney from Mount:
joy Prison on Monday eaused considerable surprise
and attracted much attention, according to Dublin
adyices. The Associated Press representative said
that “the popular surprise over the release of Miss
Mary MacSwiney was largely because the early dec-
larations from (overnment quariers were so unequi-
vocal against permitting the prigsoner’s hunger strike
to sway the authorities from their conrse. It is
pointed out, however, that she was really a military
prisoner and that Minister of Defense Muleahy was
privileged to take whatever action he deemed expe-
dient. He had been a close friend of her brother.
Terence MacSwiney, the Cork Mayor, who died from
a hunger strike in Brixton Prison, England, two
years ago, and had lived with that family in Cork.
IBventually, it develops, the argument that the re-
lease of Mary MacSwiney would set a serious prece-
dent and might influence many of the thousands of
prisoners held by the Free State to emulate her ex-
emple was set aside, It was held that hers could well
he freated as an exceptional case and its precedent
be limited to those women whose brothers perished
through hunger strikes in the conflict with the Brit-
ish.” In a special cable dispatch from Dublin to the
New York “Times” yesterday morning announcement
was made that “British troops, of whom there are
only a small number remaining here, will begin evac-
uation on Dec. 12 and will have departed within a few
days from that date.”

Official discounts at leading European centres
continue to be quoted at 109 in Berlin; 5149, in
Madrid; 5% in France, Denmark and Norway;
4149 in Belgium and Sweden; 49, in Holland;
31497 in Switzerland, and 3% in London. The
open market discount rate in London was main-
tained without essential change and at the close
advanced a small fraction to 216@254%, for long
and ghort bills, against 2 7-16@2 9-16%, last week.
Call money at the British centre, on the other hand,
was unchanged, at 1349, the same as a week ago.
At Paris open market discounts remain at 4159,

and in Switzerland at 2%,

A small loss in gold—£4,806—was shown by the

Bank of England in its weekly statement. More-
over. note circulation expanded £1,477,000, so that
total reserve was reduced £1,482,000, while the pro-
portion of reserve to linbilities fell to 18.949, as
against 19.84% a week ago. In the corresponding
week of 1921 the reserve ratio stood at 15.119%; and
the vear before at 7.88%,. Public deposits showed a
gaiuruf £089,000, but “other" deposits fell £3,040,000.
Loaus on Government securities declined £1,559,000,
although as against this ch.:ms on other securities
registered an expansion of £1,094,000. The Bank's
stock of gold totals £127,440,453, which compares
with £128,442.340 last year and £124,991,291 in
1920. Total reserve aggregates £23,005,000, A
vear ago the total was £21,779,380 and the year
prior £12,050,141. Cireulation is £122,884,000, as
contrasted with £125,112,960 last year and £130,-
482,150 in 1920, while loans amount to Lf‘l?,!'l.lj:’J,U{}U_'
which compares with £82,734,6588 and £75,352 (24
one and two years ago, respectively, No change has
been made in the minimum discount rate from 39.
Wo append a statement of compurisons of the prinei-
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pal iters of the Bank of England's returns for a series
of years:

BANK OF ENC

(30

JILAND'S COMPARATIVE STATEMENT.
121, 1820, 1010,

Nor, 30. Dea. 1. Lioc: 3.

» &

L ZEESL000 125,112,080 1580, 150 RS8.143.000

Publle depoaits. .. - 17.020.000 13,740,110 21,6515 29,708,878

Othor deposits. .- _ 108,435,000 130,410,801 142 08 146.537.547

Gove. soruritlise, 48,305,000 57437021 4,800,830

Othor securitles. . 687,035,000 82,734,588 782,808,515

Reservio notes & coin 23,005,000 21 770,380 29 106,489

Colo nnd bulllon. 127,440,455 138,442 340 124,001,201 61,700,300

Froportlon of reserye
to lahilipiey

Bank rate

Cireulation. .

Nl
SU6.073

76,011,241

TER%
7%

134 %

o
6%

1517%
5%

The Bank of France continues to report small gains
in its gold item, the increase this week being 157,625
francs. The Bank's gold holdings, therefore, now
aggregate 5,538,621 500 franes, comparing with
5,524,092,804 francs at this time last year and with
5,495,108,850 francs the year previous; of the fore-
going amounts 1,807 067 056 francs were held abroad
in 1922 and 1,948.367,056 francs in both 1921 and
1920, During the week silver gained 18,000 francs,
bills discounted increased 835,253,000 francs and
Treasury deposits were augmented by 5,800,000
francs. Advances, on the other hand, fell off 888,000
francs, while general deposits were reduced 106,089,
000 franes. Note circulation registered the large
expansion of 324,769,000 francs, bringing the total
outstanding up fo 36,114,150,000 francs. This con-
trasts with 36,488,845,745 francs on the correspond-
ing date last year and with 38,573,306,485 francs in
1920. Just prior to the outbreak of war in 1914, the
amonnt was only 6,683,184 785 francs. Comparisons
of the various items in this weelk’s return with the
statement of last week and corresponding dates in
both 1921 and 1920 are as follows:

BANK OF FRANCE'S COMPA RATIVE STATEMENT.

Changes Seaths ‘ol f———r
for Week, Diee. 1 1021,  Dee. 2 1020.
Franés. Francs. Frincy.

157.625 3,675,725,638 3,540,741,704
No change 1,048,367,056 1,945,307,056

Moo, 30 1822,
Francs.

3,085,054,444

1,807,967,056

Gold Holdings—
In Franoe.._.....Ino
Abrosd ... __._.

Lo e TR
Bliyes e Ino.
Bills discouflted . _Ine.
Advances......._Deao,
Note dlroulation. _Ine. 324,769,000 30,114,150,000
Treasury deposita.Ine. 6,808,000 B8, 142,000
Gieneral depodits, 1o, 106,050,000 2.110,042,000

157,025
18,000

5.533,021,500
258,538,405
435,253,000 2,040,200,000
885,000, 2,158,658,000

5,405,108.550
354,211,898
3,455,111,357
2,025.580,020
46,488,546,745 38,673,306,185
30,185,205 111,508,045
2,026,226,040  3,021,805,684

5,624,040 1,804
. 08,237

2,431,720,157
2.263,204,617

The Imperial Bank of Germany in its statement is-
sued as of Nov. 22 revealed further drastic changes,
the most unfavorable of which was another spec-
tacular rise in note circulation, Outstanding notes
have now crossed the six hundred billion mark and
- aggregate no less than 643,168,492,000, an increase
for the week of 61,644,684,000 marks. At this time
a year ago note circulation was 96,463,805,000 and
a year earlier 63,583,243,000 marks. Treasury and
loan association notes inereased 30,113,711,000
marks, bills of exchange and checks 33,851,995,000
marks, diseount and Treasury bills 13,795,854,000
marks, ‘“‘other assets” 7,959,106,000 marks, al‘ld
other liabilitics 27,795,310,000 marks. Deposits
were materially reduced, viz., 10,830,404,000 _mm'ks,
while advances fell 7,000,582,000 marks. Smaller
changes comprised an increase of G,143,000 marks
in notes of other banks and a deeling in investments
of 36,285,000 marks. Total coin and bullion gained
5,588,000 marks and gold increased 1,000 marks,
with the total gold holdings 1,004,849,000 murks,
which compares with 993,709,000 marks lagt yea
and 1,091,570,000 marks in 1920.

©

Ananalysis of the Federal Resorve Bank statement
issued yesterday, (‘Thursday was a holiday) revealed.
cantrary to general expectations, s substantial in-
crease in bank portfolios, so far as the system ig ¢on-
cerned.  Additions were shown in rediscounts of
Government secured paper, also “all others,” as well
as in purchased bills, and the result was &n expansion
in bill holdings of 6,000 to $909,322,000. Ir
New York, however, there was a reduction m bill
heldings of $27,800,000 to $193.395.000. [t was
noted with some interest that the increase took place
outside of New York. The report of the combined
system exhibited an increase in earnings assets of
347,000,000 and a deerease in deposits of $29,000.-
000. At New York earning assets fell off $18,-
000,000 and deposits $41,400,000, In both state-
ments increases in the total of Federal Reserve notes
in circulation were shown, $30,000,000 nationally
and $14,000,000 locally, which reflects the usual
pre-holiday demandfor cash. In gold reserves, the
system lost §11,000,000, in face of a gain at the local
institution of $5,000,000, In reserve percentages
the New York bank showed an advance of 21%
to 85.0%. For the system, however, a trifling loss
oceurred, from 76.7% last week, to 76.4%.

27,72

Saturday’s Statement of New York Clearing House
banks and trust companies made a rather better
showing, inasmuch as it indicated that the banks
had succeeded, at least partially, in reducing the
$19,000,000 deficit reported in the preceding week.
This was brought about by an increase of reserve
eredits at the Federal Reserve Bank, and in face of s
expansion in net demand deposits of $26,103,000, to
53,822 ,617,000, a total which is exclusive of 860,033 -
000 in Government deposits. In time deposits
there was a gain of $2,675,000 to $440,570,000.
The loan item registered an increase of $5,004.,000.
Cash in own vaults of members of the Reserye Bank
wias augmented $579,000 to $56,254,000, (not count-
ed asreserve). Reserves of State banks and trust
companies in own vaults expanded $23,000 and re-
serves kept in other depositories by State banks and
trust companies gained $25,000. Member banks
increased their reseryes at the Reserve Bank $17,-
530,000, resulting in an increase of $14,074,5690 in
reserve above legal requirements, thus reducing the
deficit to $5,568,010. The above figures for surplus
are based on reserves above legal requirements of
13% for member banks of the Federal Reserve Sys-
tem, but do not include cash in vault of $56,254,000
held by these banks on Saturday last,

Early in the week call loans were distinctly

easy. The general trend of the rates on call loans
was downward. On Wednesday there was an
advance from the renewal figure of 4249, to 5%
in the afternoon. Yesterday 5% was touched.
The fact that 59, was the maximum quotation
the day before a holiday, and on the last business
day before the first of a new month, was pointed to
as additional evidence of the actual condition of
the money market. The recent downward move-
ment in the stock market is believed tohave strength-
ened its own technical position materially and also
that of the money market. When that movement
began brokers' loans at this centre were estimated
at $1,800,000,000. When the recovery in stocks
started the present week the total was placed as
low as $1,2

e

10,000,000, while it was pretty generally
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asserted that $1,500,000,000 should be
as the outside figure. A difference of from
£200.,000,000 to $550,000,000 is taken notice of,
makes animpression and materially affects the money
position, even in Wall Street, where hig figures
are the rule rather than the exception. The re-
duection in collateral loans here and at other large
centres and the lessening in the demand from indus-
trinl and mercantile sources could not fail to cause
a reduction in loaning rates. Borrowers were un-
willing to bid above 43{9% for fime money., A few
small loans at that rate were reported early in the
week. The asking price and the prevailing rate
was oY%,. Government withdrawals from local de-
positaries were not large; being limited to 84,500,000
yesterday. Large interest and dividend disburse-
ments were made at that time. The dividend pay-
ments during December will be particularly large,
because of the substantial increase in the rate of
eash dividend declarations already made, and the res-
toration of payments in the case of other companies
where they had been suspended. Because of the
declines that have taken place in recent weeks in
investment bonds and stocks, ag well as in specu-
lative issues, a more active demand for the former
groups of securities between now and the end of the
year is confidently expected.  Ordinarily there is
buying in December in anticipation of the large Janu-
ary disbursements. More i8 being heard also about
new offerings of foreign Government bonds. All told,
however, an easy money markef at this centre is
looked for over the turn of theyear. There may be
brief flurries in call money.

regarded

Referring to money rates in detail, loans on eall

8%, the same as last week.
Monday 4349 was the high, the low 49, with
renewals at 4349, On Tuesday quotations did not
get above 4159, which was also the ruling rate,
while the low was again 49,. For a-brief period
on Wednesday call funds were advanced to 59,
but 414 was still the renewal basis; the minimum
figure was 416%,. Thursday was a holiday (Thanks-
giving Day). Increased firmness developed on Fri-
day and there was a further advance {o 514%:
renewals were negotiated at 5269, and the minimum
was 5%. Demands incidental fo month-end settle-
ments were mainly responsible for the firmnpess.
In time money whatever firmness there was, was
reflected in smaller offerings rather than higher
quotations, which confinued at 5% for all periods
from sixty days to six months, unchanged. Trading
was dull and the volume of business small.
Commercial paper was in fairly good demand with
gountry banks still the principal buyers. Sixty and
ninety days’ endorsed bills receivable and six months’
names of choice character continue fo be quoted
at 414@4349,, although most of the business is
being done at the outside figure. Names less well
known require 484 @5%, the same as heretofore.
Banks’ and bankers' acceptances ruled quiet,
especially in the latter part of the week, when a
tightening in call rates brought about a falling off
in the inquiry. Consequently the week’s turnover
was light. The undertone was steady and quota-
tions remained at the levels of the previous week.
For call loans against buankers' acceptances the
posted tate of the American Acceptance Council
remaing the same as last week, namely 49.
Acceptance Council makes the discount rates on

covered a range of 4@5169,

The:

prime bankers’ acceptances eligible for purchase
by the Federal Reserve banks 414% bid and 4%
asked for hills running 30, 60 and 90 days; 4247 bid
and 4%, asked for bills running for 120 days and
41597 bid and 4149% asked for 150 days. Open
market quofations were as follows:

SPOT DELIVERY.

00 Days, 30 Days.

@1

80 Days:

Prime eligible billa di@a

FOR DELIVERY WITHIN THIRTY DAYS.

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: d

DISCOUNT RATES OF THE FEDERAL RESERVE DANKS
IN EFFECT DECEMBER 1, 1022,
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Sterling exchange took a sharp upturn this week
and as a result of a combination of favoring circum-
stances, prices at the opening were anarked up to the
highest level touched since early in July of 1919,
namely 4 52 3-8 for demand bills, an advance of
approximately 2}4c. over the high record of a weck
ago. Trading was only moderately active, except
for a few brief spurts of excited, feverish dealings,
and the upward movement was ascribed largely to
a better inquiry coupled with light offerings. The
bulk of the limited business passing was put through
in the early part of the week, when publication of
highly favorable Brifish trade figures, and encour-
aging reports from Lausanne had a stimulating effect’
on market sentiment. London promptly sent higher
cable rates and this market as usual responded with
a substantial advance in prices. Aside from these
underlying influences, bankers regarded the strength
as to some extent the result of greatly increased
foreign buying, incidental to the usual holiday re-
quirements, at & time when the supply of commerecial
bills was declining. Later in the week, dulness set in
and the market presented a pre-holiday appearance
pending celebration of Thar-lksgiving Day. Dealers
were reluctant to assume important commitments
over the holiday, and still later with the resumption
of business on Friday, the receipt of unsettling ad-
vices from abroad served, for a time, still further to
restrict operations and to bring about a reactionary
trend.  Considerable uneasiness was shown over
France’s threat to invade German territory, while
rumors of renewed disturbances in Greece were not
liked. At theextreme close, however, firmness again
set in and final quotations were the highest of the
week, mainly because of light offerings of commer-
cial bills, :

Notwithstanding the temporary setback, however,
bankers continued to show optimism over the out-
look, as far as sterling i8 concerned. It is pointed
out that while progress is likely to be slow, Europe
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is in some respects in @ better condition than a year
ago. This, of course, applies particularly to the
United Kingdom, where economic, finaneial and in-
dustrinl affairs are steadily improving. In addition
to the substentisl gaing shown in the volume of ex-
ports from Great Britain, il iz noted with interest
that the British
(han for seversl yenrs, w

i5 in o stropger pesition
¢ (he Bank of England is

reported as well prepared to meet the usual year-end

Treasury

SLraimn.

As regards the day-to-day rates, sterling exchange
on Saturday last was strong and higher and demand
bills shot up to 4 50, a new high on the present
movement; the low was 4 4915, while eable transfers
ranged between 4 403/@4 5014 and sixty days at
4 A734@4 4774 trading, however, was not active.

: On Monday there was a further sharp advance which
carried prices up to the highest point in nearly three
years, namely, 4 5034@4 5214 for demand bills,
4 5034@4 5214 for cable transfers and 4 48@4 5015
for sixty days. Additional gains were shown on
Tuesday, so that demand moved up to 4 5115@
4 52 5-16, cable transfers to 4 5134@4 52 9-16, and
sixty days to 4 493¢@4 50 3-16; transactions, how-
ever, showed a falling off. Wednesday's market,
after a firin opening, sagged slightly and the rapge for
demand was 4 511¢@4 52 3-16, for cable transfers
4 5134@4 52 7-16 and for sixty days 4 49@4 50 1-16;
pre-holiday dulness prevailed. Thursday was a holi-
day (Thanksgiving Day). On Friday no perceptible
inerease in activity was noted, hut prices were main-
tained; demand bills advanced to the highest point of
the week, namely 4 5135@4 5284, cable transfers at
4 5134@4 5254 and sixty days at 4 49@4 5024.
Closing quotations were 4 5014 for sixty days. 4 5284
for demand and 4 5255 for eable transfers. Commer-
cinl sight bills finished at 4 5214, sixty days at
4 403¢ ninety days at 4 49, documents for payient
(sixty days) at 4 4934 and seven-day grain bills at
45134, Cotton and grain for payment closed at
4 5214, Gold arrivals con{inue light. Early in the
week the Olympie brought $750,000 from England,
while the Aquitania arrived yesterday with $925,000
on hoard.

As to Continental exchange, for a brief period in
the early dealings movements somewhat paralleled
those in the sterling market and prices were main-
tained at very close to the high levels of the week
preceding. It was not long, however, before a sag-
ging tendency was noted and losses of from 10
to 15 points took place on a moderate volume of
trading. French exchange once more assumed the
lead, both in point of activity and firmness and for
a while ruled at 7.15 for checks; subsequently the
quotation was forced down to 6.88, then recovered
to 7.08. Belgian currency moved in sympathy,
losing 32 points to 6.31, after having opened af
6.63. Trading was of a sporadic character through-
out and only intermittently active, while the under-
tone wis nervous and unsettled. At the opening,
foreign news proved to be favorable, but it was not
Jong before rumors of dissentions at the Lausanne
Conference began once more to be heard, and an-
nouncement of the French plan of invasion of the
Ruhr district in the event of failure to arrive at a
gatisfactory reparations decision had a distinetly
bad effect, it being argued that not only had France
very little to gain by such a course of procedure
kit that recourse to a threat indicated lack of con-

fidence in the good results to be attained from the
forthcoming Brussels Meeting, Reichsmarks again
slumped and there was a recession fo the previous
low of 0.011% on attempts to sell in an unresponsive
market. Lire, on the other hand, ruled compara-
tively firm af 4.75 to 4.80 for checks, with en wd-
ditional gain of 5 points to 48504 ulr the olose,
This was said to be the result-of the action of the
Ttalian Parlisment ‘in Eiving* Premier Mussolin
full contre! of financial and bureauceatic alfaws.
It 18 elaimed that sinee the accession 10 powernr of
the new mterial

thore has been o

addition to remittances received from this country.

Governmment,

Speculative interests in Continental exchange, ap-
parently rvendered eautious by the heavy losses
of fhe two preceding weeks, showed wvery little
inclination to enter the market either on one side
or the orther; hence, there was an absence of the
erratic fluctuations so much in evidence a week
ago. Moreover, routine trading was quicter, and
the supply of commercial offerings scanty. Here,
as in the case of sterling, most of the business eman-
ated from foreign sources and represented buying
incidental to shipments of holiday goods to this
country. In the latter part of the week celebration
of the Thanksgiving holiday served further to res-
trict operations. When business was resumed
Friday (yesterday) dealers apparently viewed the
general international situation with considerable
misgiving; and with the realization that another
serious crisis might possibly be pending, trading
wag reduced to a minimun, although quotations
were firmly held. Greek exchange opened un-
changed, but subsequently lost ground slightly on
reports of fresh troubles at that unhappy centre.
Czechoslovakia currency displayed a slightly easier
tendency, as also did Fin marks and Rumanian
lei. Polish marks ruled steady for awhile, then
broke to a new low of 0.00059.

The London check rate in Paris closed at 64.15, in
comparison with 62.85 a week ago. In New York
sight bills on the Trench centre finished at 7.08,
against 7.13; cable transfers at 7.09; against 7.14;
commercial sight 4t 7.06, against 7.11, and commer-
cial sixty days at 7.03, against 7.08, Closing rates
for Antwerp franes were 6.55 for checks and 6.56
for eable transfers. Last week the close was 6.61 and
6.62. Reichsmarks finished at 0.01 5-16 for both
checks and eable remittances, as against 0.01 7-16.
Austrian kronen, which have ruled practically sta-
tionary, closed at 0.00014)5, against 0.00014%5 a
week earlier. Lire finished the week at 4.8515 for
bankers' sight bills and 4.8615 for cable transfers,
against 4.69 and 4.70 last week. Bxchange on
Czechoslovakia closed at 3.18, againsgt 3.17; on
Bucharest at 0.621%, against (.66; on Poland at
0.00059, against 0.00064, and on Finland at 2.52,
against 2.58 in the week preceding. Greek drachma
finished at 1.36 for checks and 1.41 for calle frans-
fers, which compares with 1.47 and 1.53 a week ago,

The former neutral exchanges displayed the same
general tendencies as reported g week earlier. Duteh
guilders ruled strong and again touched & new high
record, gaining about 18 points for the weel, mainly
on operations for German account. Hwiss franes were
also firm, though not materially changed, but_Scan-
dinavian currency reported gains of from 12 to 20
points, all on light trading, Spanish pesetas ruled
steady and finished at a slight net advance.
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Bankers' sight on Amsterdam closed the week at
39.49, against 39.33; cable transfers at 39 58, against
30.42; commercial sight at 39.44, against 39.23, and
commercial sixty days at 39.13, against 38.97 a week
ago. Swiss francs finished at 18.48 for bankers’
sight bills and 18.52 for cable transfers, in comparison
with 18 59 and 18.61 last week. Copenhagen checks
closed at 20.33 and cable remittances at 20.37, gainst
20.23 and 20.27. Checks on Sweden finished at
26.93 and cable transfers at 26.97, against 26.83 and
26.87, while checks on Norway closed at 18.48 and
cable transfers at 18.52, against 18.39 and 18.43 the
week previous. Spanish pesetas closed at 15.37
for checks and 15.38 for cable transfers. This com-
pares with 15.32 and 15.33 & week earlier.

As to South American quotations, additional
strength was indicated and Argentine checks finished
at 37.00 and eable transfers at 3714, against 36.60
and 36.70. Brazilian exchange, however. turned
wedk on politieal unrest and declined to 12.25 for
checks and to 12.50 for cable transfers, against
12,70 and 12.75. Chilean exchange was easier, but
rallied and elused at 12.25 (unchanged), while Pern
finished at 4 14, the same as last week.

Far Eastern exchange is as follows: Hong Kong,
53%4 @54, against 5316@5H334; Shanghai, 71@7137,
against T13/@72; Yokohama, 4814@483/ :un—
changed); Manila, 493/@50, against 4917 @4915;
Singapore, 53@5314, against 5234 @53; Bombay,
30,&@'3(},4, against 3014@30'%, and Calcutta,

3044 @3015 (unchanged),

Pursuant to fhe 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 1932, NOV. 25
TO DEQJ. |, INCLURIVI:.

Noan Buiing Raw for Coble Transfers In New York.,

Value in Cratied Sm.frs \.runu
Country ond Monetary Unil. — e -
Nowv. 23.|Nov. 27, |Noe, 23, '\rut 30,

Neoe. 30.1Dec. 1,

.2 s
! .nnmu 00014
0638 | a7
.uﬂamﬂ LH06817
15630 031504
2039 | 2041
45101
6 | 25175
JABRD
000 122
0148
AAn5S
L0424
AT
| L1834
{beona
| 0444
3| .(lﬂd"ll
0

EUROPE—
Austris, krone
Belglum, frane. . ...}
Bulgerin, lov
Crecboslovakis, Krone. ..
Denmark, kione
England, pound smllmz.
Finland, Muarkka_ . . __. LUy
France, frane. .. __ . 093
Gormany, relchsmark. . ) B TR
Gireece, drachm 015 TR, 0146
Hollund, guildar. g A0 050 |
Hungary, krane. 23] 000429
Italy, lire._. .
Norway, Kron
Poland, mark.
Portugal, cscuda
Rumania, b,
Serbia, dinar. .
Spalu, pesela_ .
Swislen, krons.
Switzerland, frg
x'ugmla\'lu krone.

ABTA

s
000014
D650
OG0T
.l] 3171l

3
000014
15683
m;u,ﬂ.ns

JA861 ' 1858

0p3515; . L0330
w00 HOLT-
o ) DAY
; _:.i"l" DAY

»..nmn C'll!.‘fﬂf} tiel
Hiankow tael.
Shutichal tael.
Tlentaln tael
Hongkong dollar. .
Mexiean dollar. . ..
Tientsin or Poly uu.:,!

dollar__
Yuin dofls

Imim TUpe). . ..

Japaa, yen

Hlnuunur\- (5. 5.Y dollar. _.

NORTH AMERICA—

Canadn, dollar, -

LHO0050
D005
ASTETSH
BaT100

8437 S405
. 125: . 1355 1261
1189
A1

487080| 448381, |
76| HITE50

Argentinag, Deso (gold).
Brasil, milreis_,
Chile, peso {;"\Drﬂ
TITURLLLY , Dty

8008

The New York Clearing House banks, in their
operations with interior banking institutions, have
gained $3,414,804 net m cash as a résult of the eur-
rency movements for the week ending Nov. 30.

Their receipts from the interior have aggregated
$4,153,804, while the shipments have reached ““7&9
000, as per the following table:

CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING
INBTITUTIONS.

Ot of

Into
Hanks,

Banks.
4,153,504

Gain or Loss
to Banka,

Week ending Nev. 50.
Banks' Interior movement

 $730,000 Galn_ 33,414,504

As the Bub-Treasury was taken over by the Fed-
eral Reserve Bank on Dec. 6 1920, it i8 no longer
possible to show the effect of Government opera-
tions on the Clearing House institutions. The Fed-
eral Reserve Bank of New York was creditor at the
Clearing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL REBERVE BANEK
AT CLEARING HOUBE,

Tussdoy
Nov. 28,

Afondav,
Nor. 27.

Wednesid'y
Nov. 20,

Thuraday,
Nad. 30.

Saturday .
Nuoe, 25.

Aggregata

Friday,
Jor Week.

Dec. 1.

5 s 5 3 5 | s | S
50.000,0001 53.000.000'46,000,0001 38,000,000 Hollday, 118.000.0001Cr, 285,000,000

Nite.—~The foregolng heavy erodits reflect the huge mass of checks which come
\ .w Hank frml wll/ partd’ of the country L the operution o

¥ turge eredit halances,

rve Hank's operutions with the

represent only one ide of the scootunt, as checks
1 arg presented divectly to) the bauk and nover

Howi nr show nothing
Clearing House luatitutions,
drawn on the Restryve Dank 1t
go throwgh the Clearing House

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

Nor. 30 1022,
e
Siteer, |

Dec. 11021

Banks: of— et S
Tonal,

= £
127, 140 455 125,442 340
145,438,178 134 11,160,000 154,150,034
50,110,880 . H.450 714,550 50,400,000
10,944,000 ...3'! 000 13,313,000 10,044,000 2 160,000 !'1‘- »a13,000
100,043, ﬂ!’]!] 25,703, 25 lbli‘ﬂ(]
a4 .

Fngland .
France_w.
{urllu:u!! .

Hum.

8,453,(0 730 24,000 |
10,664, f.'ﬁll ¥ ]!!J 000t 1,608,000

N * il
Nt Bele.
11, rmn

Swite! lnna|
Hwaden =
Denmack

- 15 )}
A 251, I'HI{I 12,934
Norway Akt -+l

81K 183,000

613 7,330,530 043,760,064 58
86,004 53,032,100 638 507,064 685,

1 3,000
188,000 12,873,000
| B.115,000

824 40,575, 550 844,740,374
506 49,410,000 034 507 396

£76.018.682

'rotn) wonk BB6 7
Prov, wook D85

# Gold holdingd of the Bank of Tranee this year arn exclusive of

held abroad

DHI um RACY'S DILEMAMA,

To deliver Democracy from the confusion of
thought and the undne brurdens that to-day perplex
it ev Hu\lwrv is the substance of the appeal which
Professor Giddings, the head of the Department of
Sociology, felt called upon to make in his address,
thongh under another fitle, at the recent opening ex-
epcices of Columbia University, and whieh is now
printed.

He summons the teachings of history to show
some of the inherent weaknesses Democracy carrvies
within itsell. There is, for example, the “primitive
attitude of mind” which persists and may explain the
approval of guecessful wars of ageression, and the
glory that hallows Napoleonie¢ carveers: and “has
driven 20th gentury men to set up wooden images of
their Hindenburgs.” There is also the “passivism®
whicl sees no moral distinetion between agpressive
and defensive war, or, at least, till war is under way,
when it is “apt to find excuses for the great malefae-
{or' The strange honoring of yictorious aggressors
and the persuasion, held in entire conscientiousness,
that assaulted people should “consort together in
love amd non-resistance” may be regarded as a re-
minder of the primitive veneration of the demon
whose power was feared of old and had to be ap-
peased. Whatever its origin, its anomalous exist
ence has continnally reappeared in the consent of the
governed and their advocates to the rule of “the Ma-
rats and Robespierves, the Lening and Trotzkys.”

Tt must be remembered that it was the voice of the
people that cried “Crocify Him!"; and that by the
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will and consent of the people Governments have
maintained slavery and polygamy; have confiscated
property; have conducted secret arrests and mid-
night executions; and have held that they were em-
powered of God.

These statements, then, may be accepted: (1)
From the beginning of history the multitnde has
bowed before ability of one kind or another. (2)
There has been no government of despot, demagogue,
King or Ministry which has not rested on a measure
of consent. (3) The voice of the people is the voice of
God, or of the Devil, according to the form of the abil-
ity to which it surrenders itself. (4) The character
of the governments to which men consent corre-
sponds to the thought of the people and the character
of the ability which they exalt,

These propositions are, in substance, the founda-
tions of political science, and eventually of civiliza-
tion and beneficent human society. Lunatics and
professional liars deny them, but that does not
greatly matter, Professor Giddings thinks. What
does matter is that men of sense, when uneducated or
badly educated, are too often ignorant of them, or
cease to think about them.

So we come to the situation to-day. Tbe outstand-
ing fact is the wide confusion intensified when not
caused by the war and its consequences. In the
midst of it we have to fall back upon faith in the
power inherent in moral authority, the force of mind
and character rightly instructed. “If ability fails

chaos returns. * If consent is not sincere and free,
tyranny returns.”

At this point we face two different sets of circum-
stances, the actual condition of the people as indi-

viduals and as groups, and the state of the world.

We must regard the newly disclosed facts as to
lhuman ability. Intelligence tests may be only ap-
proximate, and will doubtless be improved. Revised
measurements may change ratios; but it may be ae-
cepted that the ratio of great ability to mere normal
adequacy is smaller than has been thought, and that
the ratio of normal adequacy to incompetence is dis-
couragingly, perhaps alarmingly, low. But the mo-
ron element is far more prevalent than is wholesome;
and the fact is unescapable that “millions of our fel-
low citizens are unable, and never will be able, to put
away childish things.”

This does not imply that they are sub-normal in
character, that they are not honest and of good in-
tent, Here i something to build on, and what is in-
deed the foundation material for the State, If these
fellow citizens are limited in power of thought, they
have large possibilities of feeling and action in right
direction when right ways instead of wrong ure set
hefore them. Truth onee displacing uniruth may
breed in them a devotion as persistent and nnselfish
as in any.

In this lies ground of hope and here is the task of
to-day. Honest and unselfish leaders are, of course,
needful. But quite as great is the need of sound
teaching. We do not all believe alike, and the more
we differ, the more tenaciously we hold by our own
convictions, What we come to believe and what we
teach is all the more important. There are certain
trutlis which if happens are fundamental and consti-
tute the foundations of our civil polity, of our moral
order, and of onr physical being.

Before we pass on fo consider these, leaving Pro-
fessor (Giddings; in view of the eurrent agitations, we
are compelled to recognize that there is a “Funda-

mentalism™ of Ignorance, no less than of Doctrine,
and a “Conservatism” in Pride, no less than in Sound
Wisdom. When great States like Wisconsin, Califor-
nia and Missounri send back to Congress as their rep-
resentatives men who, whatever their personal foree
and power of oratory, have commanded no general
respect for their intelligence or soundness of judg-
ment; and in the lack of ontstanding leaders in Con-
gress these same men are starting to gather about
themselves others of like character to constitute a
party and possibly to hold the balance of power, the
need among the people of more knowledge and better
understanding of the issues at stake is abundantly
manifest.

An overwhelming majority of our people believe in
law and in property, in honorable dealing and right
feelings, in decency and refinement, and, to a great
extent, in sanitation and preventive medicing and in
untrammeled scientific research.

Professor Giddings holds that if to these can be
added belief in what he terms “humane ability,” the
right to leadership in those who strive to know, to
teach, and to help in all good things, there is reason
for faith in Democracy. Mankind is on the whole
sincere at heart and disposed to respect such leading.
It has commanding interests at stake if it only can
know them. Troe Democracy is an equality of rights.
It judges men by their deeds and seeks to provide op-
portunity for all to express themselves. It does not
affirm that men are born, or can be made, equal as
persons. If it tanght that there wonld be no choice
but to repudiate it. '

There is a sinister pseudo Dentoeracy that repudi-
ates individual rights, that would enforce a commnn-
ism which it would control; and, in the name of the
proletariat, would cenire all authority and rule in
itself. Tt misleads the people and betrays them, It
1§ sinister because, nnlike the Democracy of personal
equality, it is not purely visionary. It is a baneful
power; it dominates hy ruthlessly destroying; it can
loot and assasginate. To this-Democracy, if it is to
be so called, the Democracy of equal rights, no less
than of sane reason, and the leadership of “humane
ability” are forever opposed. .

Left at this point by our learned speaker, we seek
guidance for ourselves. The difficulties are more
than lie in a dilemma. They are many, and they are
deep-rooted. In 1801 John Cabot of Massachusetts
said: “There is no seeurity for good government
withont popular mixture in it, but there will be
neither justice nor stability in any system if some
material parts of it are not independent of popnlar
control.” For more than a hundred years we have
held to both affirmations. There has been oceasional
doubt of the one and, even to-day, lond protest
against the other, The Laws and the Execntive re-
flect the life and needs of the people, while the conrls
are honored in proportion fo the belief that they arve
independent and aim to be just. We may rejoice that
the Democracy of America retains its name and its
fame,

We read such a sentence as this in a recent edito-
rial in “Mainichi,” a leading Japanese paper: “We
have been working long enough on the basis of the
Material; it is high time we were thinking of solving
our problems on the hasis of the higher moral and
spiritual prineiples”; and we can give thanks that
onpr country has had no small part in helping Japan,
that wonderful nation destined to leadership in the
Far Bast, to reach the high level of social and polit-
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ical attatament represented by that editorial dec-
laration.

We hiayve now the difficult task of living up to our
professions. Moral leadership is the need of the
hour. Mo cherish a sense of respongibility, to make
loye of truth the basis ef eharvacter, Lo help forward
the spread of knowledge, and to exalt the éulture that
means self-respect, courtesy, kindliness, teachable-
ness, that humanity in ourselves which enables us to
understand the humanity of others, this may be any
man’s confribution, and indeed, should be that of
every cifizen, to the measure of his opportinity, to
the unselfgh, construoctive, peace-loving militant De-
mocracy of Amevica to which the world lopks so eag-
erly to-day.

OLD INANCIAL METHODS UNDER THE NITW
FEDIRAL BUDGET SYSTRM.

Annonneement was recently made by the Appro-
priations Committee of the House that in order to
facilitate the passage of all appropriation bills be-
fore the close of the short session of Congress on
March 4 next, work would be begun upon the prep-
aration of the appropriation bills several weeks be-
fore the opening of the regular session of Congress
in December. This procedure has occasionally heen
employed in previous years. Itisanattempt to solve
the problem of the short session. Experience has
shown that it is almost impossible to prepare and
secure the passage of all of the appropriation bills
during the period from the first Monday in December
to March 4,

“or 4 number of years past, the method of the Ap-
propriations Committees of Congress, in order to se-
cure the information npon which to prepare the bills,
has been to call hefore them the varions subordinate
officials of the executive branch of the Government.
These were subjected fo a fiery, though not always
seientific, eross-examination upon the basis of fhe
estimafes of appropriations previously submitted by
the respective deparvtment or establishment, This
procedure, in the conrse of time, vanie to be a great
performance in Washington. Members of the Appro-
priations Committee, by grace of long terms of ser-
vice throngh re-election from ftime to time. became
more or less versed in the art of cross-examination of
departmental officials, keenly on the alert for any
weakness in their armor, On the ofher hand, the de-
partmental officials themselves, being in sole pos-
session of the technieal information upon which a
proper appropriation could be made, grew into pro-
[essional witnesses and departmental diplomats,
knowing svhen to conceal and when fo divulge. In
this great game of securing money from the public
treasury for the execuntive branch of the Govern-
ment, this army of departmental experts had the ad-
vantage over the examining Congressmen who had
no first-hand knowledge of their activities or plans.

With the advent of the budget system this whole
situation was changed, The departments no longer
prepare their own est.mates of what they need for
public expenditure. Tha President, as head of the

husiness, prepares the estimates and submits them to |

Congress upon his own responsibility. Through the
budget machinery set up by him he arrvives at a defi-
nite fignre which he is willing to recommend for each
ite . of expenditure in the whole program, involving
about $4,000,000,000 per annum. In reaching tha
conclusion as to what he regards as necessary for the
support of a given department or establishment, the

President deals with the same body of departmental
officials which have in the past gone before the Ap-
propriations committees of Congress. But the Presi-
dent is oecupying a different position. He is the ad-
ministrative head of the Government, and these offi-
cials are his immediate subordinates. They cannot
and dare not play the game against him, Through
the Bureau of the Budget he has divect and intimate
contact with the aetivities and the programs of
every burean or office of the Government. He has
all of the information which they have and more be-
sides.

PThe sub-committees of the Appropriations commit-
tees of Congress recently began to hold hearings on
the estimates of appropriations which will appear in
the Budget to be snbmitted to Congress by the Presi-
dent on Pecember 4. Tt seems, " owever, that they are
culling the subordinate departmental officials De-
fore them as they did under the old system, examin-
ing them in detail with regard to every item of the
estimates for the support of their department or es-
tablishment. This was the procednre Iast year, and
in view of the fact that the first Budget was pre-
pared by the President before he eould perfect his
budgetary organization, there may have been some
excuse for Congress regarding the estimates as the
pstimates of the departments instead of the estimates
of the President during this twilight zone of the
budget system. But now that the budget system is
established and functioning, it seems decidedly in-
congruous for Congress to proceed with the estimates
upon the assumption that they were prepared by the
departments. It puts the departmental officials in a
very peculiar position to ask them to explain and
justify estimates prepared under the direction of the
President and for which he has assumed responsi-
bility.

When the Budget Bill was in Congress this very
question was discussed, and it was the theory that
the President would defend the policies npon which
the estimates were based, and that the administra-
tive details would be explained and justified pri-
marily by his budget officials. Why; therefore, take
a step backward aga in? What Congress really needs
is the information. 1If the President has the informa-
tion instead of the departments or establishments, is
it not a ehumsy and indefensible procedure for com-
mittees in Congress toattempt to gain the information
upon which to prepare the appropriation bills from
the departmenal officials, as in the past, without put-
ting the matter up to the President. I8 there not
danger that in reverting to these old practices, when
oceasion for their employment no longer exists, we
may be putting the whole budget system, the keynote
of which is concentrated responsibility, in jeopardy?

In every great reform of this character it is nat-
aral to expeet some hang-over of methods previously
employed. Ancient practices in finaneial procedure
cannot be uprooted at onee, but it may he confidently
expected that the natu ral course of logie u_ml common
sense will, in the course of time, lead Congress to
look to the President alone for the information upon
which fo base the items in the appropriation bills.

CHAMBER OF COMMERCE PROPOSES EDUCA-
TIONAL MOVEMENT A GAINST FRAUD-
ULONT INVESTMENTS.

After a long consideration of the subject by a sub-
committee, a movement is taking form in the Cham-

ber of Commerce for an educational campaign
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against baseless and frandulent investments, and a
general invitation to other business and comimercial
bodies to join in the movement is to be given. Tt
ghould be recognized at the outset—and this seems 1o
be recognized—that no widespreading and impene-
trable barrier can be interposed between the swindler
and his victims. In a few of the most flagrant in-
stances, the knavish dealer has used the funds he re-
ceived in riotous living and has merely pretended to
invest them, clinging fo his vietims by a series of
wickedly ¢lever “form?” letters until he had drained
them or had, at last; aroused them info nneasiness.
Advertising columns of the newspapers are very
rarely used for the mere “paper”? or the most wildly
specilative offerings, for two reasons: newspapers,
in cities at least, are not owned and issued by verdant
" persons and few of them will admit questionable al-
vertisements: moreover. the knavish dealer seeks
quiet rather than open publicity, and so he uses the
mails, the telegraph, and the telephone. The mails
“fraud order” has the disadvantage of not being
available until much mischief has been done, and as
for the wires any ¢ensorship is not only an exotie in
a democracy but would involve both unskillful nse
and a liability to abuse.

The Chamber’s campaign is unusually timely in
view of the large sums soon to be disbhursed by the
Government on aecount of the War Savings stamps,
for one thing. One sensible and practical gtep con-
sidered is to utilize the omnipresent “moyie” for the
widest spread of the advice that small investors con-
sult banks and bankers in their own neighborhood
before buying investments, Txcellent conunsel is this,
and if the alluring and gilded form letfer intimates
that banks and bankers be avoided as being “inter-
ested,” let it be clearly said that they arve interested
indeed ; this robbery of the credulous unwary is not
merely a mean form of robbery, but it brings honest
business into indiseriminating suspicion and reacts
destructively against the thrift habit so lacking and
80 desirable in this country,

The pivotal feature of Blue Sky laws is a require-
ment that security dealing must haye some official
investigation and approval in advance; but the dif-
fieulty is that it is mueh easier to apply this to par-
ties who do not need it than to those who do, and this
objection holds good with even greater force against
Mr. Banton’s suggestion that the mails he closed to
every seeurity which has not been prononnced sound
by the Post Office Department. That would be just
another “fraud order,” coming in too late, and wonld
not only overwork the postal authorities, but would
commit the judgment to men who arve not the best
judges, There have heen bills offered in Congress for
adding another Federal burean for filing informa-
tion, and for shutting all means of inter-State com-
munication to any security disapproved by a State
authority. But the most competent judges of “gound-
ness” in a seenrity—which is a point on which even
good judges may not be infallible—are the stock ex-
changes. Those organizations have the keenest self-
interest in keeping all financial transactions clean;
they have the widest experience; they are the natural
foes of crooked dealing and dealers, as they have
proved by the safeguards they throw around dealers
and the discipline they maintain over their own
members. The men in the management are chosen
for their knowledge of financial affairs, and in our
own Stock Ixchange are sometimes more strict than
is pleasing to some in the membership. The present

head, Mr. Cromwell, insists that the usnal aunditing
by independent accountants is not enough, but says
the time has come when the members “must collec-
tively assure themselves of the condition of one an-
other’s affairs.” He took this lmsil'inn nearly a year
ago, declaring that certain things must be known
about firms who carey stocks on margin; for in-
stance, the relation between their frge capital and
fhieir commitments, the amount of obligations carried
for them by the banks, and the character of num-
hered acconnts, and he will never be satisfied until
salety efforts are carried so far as to make impossible
ingolvéney of any BExchange fivm by improper deal-
ing. Heis foo stern for some of the members, and a
few complain that the rnle requiving a censoring of
advertising matier by a committtee in advance of
publication dyives businegs to nonanember fivms, He
advoeates enforeed filing of financial statements, in-
clding Iaets about operatipns and earnings, in ad-
vance of public offering, and wounld have semi-an-
nual statements thereafter. There arve spme who
this inconvenient and overgfrict; yet
safely rules cannot he practically enforced upon
those who need them unless those who do nof need
them consent to bright sunlight and some posgsible in-
cidental inconvenience in {(heir own cases. 1P we
really want safety, we must dvaw striet lines and
make no exceptions.  Is not Mr. Cromwell right in
his position?

deem also

DECREASE IN REVENUE FROM INCOME AND
EXCESS PROFPITS TAXES.

According to the annual réport of the Commis-
sioner of Internal Revenue for the fiscal year ending
June 30 1922, the total sum collected and turned into
the Treasury was $3,197.000,000, as compared with
S4,595,000.000 for the preceding fiscal vear, thus
showing a decrease of $1,308,000,000, or about 30%.
The shrinkage is mainly due to the decrease in the
income and profits tax eollections. This is the chief
source of the Government's revenne. These yielded
less by $1,141,000,000 than they did for the fiscal
year 1921, or about 85%.

The canse of the falling off in the income and prof-
its taxes is twotold. The first is the changes made in
the tax laws for the fiseal year 1922, The chief effect
of these changes has heen to reduce the collections
from the lower individual incomes. The second and
real eause of the rveduetion is the shrinkage in the
gources of revenue from incomes and profits. Busi-
ness depression was continuous thronghout the year
1921, This was due, no doubt. to many economic
forees, but the very fact that the heavy cloud of war
tuxes still hung over every husiness enterprise con-
tributed in a large measure to benumb private initia-
tive and to suppress what miglit otherwise have been
profitable uwndertakings. These Governmental op-
erations have hrought into clear relief the fempera-
mental aspect of business when under constant pres-
sure for taxes. There is a limit beyond which busi-
vess ceases fo yield Government revenues and be-
comes overcantions and even demoralized.

The fact that it cost the Government $1 30 for
every 8100 eollected, as eompared with only 87 cents
for the preceding year is a striking testimonial to
the increasing diffienlty of making these eollections.
It took an army of about 18,000 men to bring this
money into the Treasury. After the regular collee:
tion, about 40,000 cases were veviewed in Washing:
ton, resulting in additional assessments of something
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over $100,000,000. There were also about 170,000
claims filed by individuals for adjustment, the total
sum involved being about $333,000,000, more than
one-lalf of which was allowed. The additional cost
to the taxpayer, due to the employment of connsel to
prevent the Government from collecting more money
than was due it, was no doubt in itself a large sum.

Fortunately, this large falling off in the amount of
revenue collected was olfset by an ever greater con-
traction in Government expenses. Aggregate ex-
penditureés of the Government for the fiscal year
1922 were reduced, according fo the Treasury Daily
Statement, to$3,4873,000,000, as compared with about
#0,000,000,000 for the fiscal year 1921, The (fovern-
ment therefore eloged the fiseal year 1922 with a sur-
plus of about §314,000,000. This marked reduction
in Governmental expenditures might he expected to
foreshadow a corresponding reduction in the rates of
faxation. We are advised, however, that such a hoon
does not appear to be in prospect. The view seems to
be general among high Government afficials that ex-
isting fax laws, no matter how energetically en-
forced, are likely to produce less in 1923 than in
1022, and less still in 1924, 1In fact, it is thought pos-
sible that the Government may -t be able even to
collect enongh money to meef its current operations.

On Monday next the President will lay before Con-
gress his second budget, upon whieh he has been 1a-
boring for the past five months. We haope that he
will be able to snggest some rational solution of this
gloomy sitnation.

THE PENNSYLVANIA COAL TAX DECISION.
Considered in its bearing upon the present situa-
tion at least, this week’s unanimous Supreme Court

decision upholding the power of a State to impose a
tax on articles produced therein, hefore such prod-
ucts enter physically into inter-State commerce, al-
though going to other States which consume and do
not produce such commodities, causes a feeling of
discouragement and untimeliness. The State defend-
ant in this instance is Pennsylvania, which has been

trying for many years to lay a tax on coal. (An ar-
ticle skeiching those attempts may be referred to in
the *Chronicle” of July 23 1921, p. 342.) The fax was
challenged by New England and some other States.
Two questions were before the Conrt in this action:
One, whether the tax was not laid on inter-State com-
merce and thus beyond the power of a State: the
other was whether levying on anthracite and letting
bititminous go is not an unjust and invalid diserim-
ination. Tt was contended, unanswerably as a legal
corollary aud also as a quite natural vesult, that if
one State can tax its coal other States can tax such
raw materials as cotton and also manufactured prod-
nets; grain and other foods could likewise be thus
laden.

The Constitution provides that “no tax or duty
ghall be laid on articles exported from any State”:
this ban is npon Congress, and has always been nun-
derstood as forbidding export duties. The Constitu-
tion also forbids any State, without consent of Con-
gress, to “lay any imposts or duties on imports or ex-
ports, except what may be absolutely necessary for
executing its inspection laws” But the term “ex-
ports” is understood as applying only to articles sent
out of the conntry, so that no ban exists in this case.
It is also pertinent once move o recall the fact that
the oversirained “commerce” clause was aimed at
nothing further than the habit or disposition of some
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of the jealous colonies to set up a tax barrier at their
boundaries, Still, logie is logie, and example is con-
tagious; and it is impossible to deny that when it is
once established that a State may tax its outgoing
praducts, either for revenue or for protecting its
liome industries, the bloe tendency which is now one
of onr troubles may get a strengthening impulse,

The Court, by Justice McKenna, held that whether
any State law or action infringes upon commerce de-
pends on the character of such law or aetion, not
upon its motive:

“A tax upon articles in one Sfate that ave destined
for nse inanother State cannot be ealled a regnlation
of inter-State commeree, whether imposed in the cer-
tainty of a returu fromn a monopoly existing or in the
doubt and chances becanse of competition. The ac-
tion of the Stafe as a regulator of inter-State com-
merce does not depend upon the degree of interfer-
ence; itis illegal in any degree.”

In the nature of things there is no method of cer-
tainly distinguishing what precise amount or part of
the total production of any article is intended to be
or will be sent out of a State. This bears npon the
question whether products which have not started
and are not plainly “marked” to go ont are gubjécts
of commerce; upon this Jnstice MeKenna said that
it the possibility that the article may go out brings it
within the cover of commerce this might apply even
to coal in the mine, and *such a ruling would nation-
alize all industries.” Clearly it would have such a
tendency, and we may recall the “Northern Securi-
ties” case of long ago, in which the ability to do cer-
tain aets deemed unlawful was not clearly distin-
guished from the actual doing of the.

But between anthracite and bituminous? 1t was
countended that statutes in some States forbid using
other than anthracite for domestic purposes and that
809 of the anthracite produneed there does go out of
Pennsylvania. But Justice McKenna said that a
State may exempt certain Kinds of property and tax
others, with no restraint except that so doing must
not be “clear and hostile diseriminations against par-
ticular persons and classes,” and that diserimina-
tions as sueh cannot be inhibited, for there are *dis-
eriminations which the best interests of society . re-
quire.”

The action of the same tribunal, six months ago,
upon a North Carolina Iaw against c¢hild labor is re-
wlled to mind. A law which sought to ban from
shipment in commerce any product of an industrial
concern which had used child labor within the 30
days next preceding the attempted shipment had al-
ready been condemned by the Counrt, by a bare ma-
jority, as exceeding the power of Congress over com-
merce and as seeking to exert power “as to a purely
local matter.”” The failure of this attempt led to an-
other, taking the form of a special revenne 10% tax
“on the products of any concern employing child
lahor.,” In this later instance the undertaking to ac-
complish an ulterior prohibition instead of to raise
revenue was so plain that the Court, by Chief Justice
Talt, condemned it. A few sentences are worth copy-
ing again:

“Paxes are imposed, in the discretion of the Legis-
lature, on proper subjects, with the primary motive
of abtaining revenue from them and with the inei-
dental motive of discouraging them by making their
continuance onerons. They do not lose their charac-
ter as taxes because of the incidental motive, bhut
there comes a time, in the extension of the penalizing
features of the go-called tax, when it loses its charge-
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ter as such and becomes a mere penalty, with the
characterization of regulation and ppnishment.”

This action and argument tended from rather than
towards the ancient but now weakening doctrine of
sovereignty of the Btate. On the other hand, the
action upon the previous attempt made by Congress
looked towards affirming the power of the State
within its own terrifory, and whatéver consolation
may be lfound in this present decision as to taxing
coal must be upon the broader and more enduring
ground of fandamental policy, for it may be ulti-
mately better to increase State vesponsibility by re-
taining State powers than to move farther in “na-
tionalizing,” on the dangerously easy plea of emer-
geney. Upon the Eighteenth Amendment, onr high-
est tribunal virtually cast State sovereignty to the
winds, by leaving to the States the power to concur
but not to non-concor in the action of Congress; yet
only a few months after, the Conrl hrushed aside the
palpable fact that in the housing laws this State has
done what the Constitution in distinet terms says no
State shall do, and the Court in effect set up State
sovereignty anew by saying that nothing in the old
charter can limit the power of a State to discover and
seek to cure an emergency. Such inconsistency be-
setg noble and learpned minds, when cirenmstances
seem to compel altering cases and the straight line of
Jurisprodence and précedent must be matehed with
the eceentrie path of “sitnations.”

Small boys used to have a game called “lick-
jacket.” States also fry to see who can stund pun-
ishment longest; as one example, there have long
been on the statute books what ave called “recipro-
cal” and are really retaliatory laws as to insurance
companies, II' a florist entered into a stone-throw-
ing contest with a small boy he would be matehing
glass against no-glass, and the States with the larg-
est insurance interests fare worst. Our judges are
human, and when intricate questions and tug-of-war
struggles ave thrust upon them they must he permit-
fed to be inconsistent and to settle by deferring. - Yet
it is far wiser to agree than to gquarrel, We are a
number of commonwealths which really have conenr-
rent rather than discordant interests and we need to
turn back to the old “Preamble.”” Take its first few
lines and note every word: “We, the People of the
United States, in order to form a more perfect Union,
establish Justice, insure domestic Tranguillity, pro-
vide for the common defense, promote the general
Welfare, and secure the Blessings of Liberty fo our-
selves and our Posteri*y.” Do we still desire to ac-
complish these blessed results? If we do, the way
lies in' getting and staying together, not in selfish-
ness and bloes.

THE CANADIAN NEED OF IMMIGRATION.

Ottawa, Canada, Nov. 30 1922,
(Canada is suffering from a pancity of immigration
no less than the United States. Within the pasi
month, the publicity given to unwelcome but vera-
cions statements as (o Canada’s actnal decline in
population since the war hias forced the subject of
immigration into the forefront of business topics.
Lord Shaughnessy, Chairman of the Canadian Pa-
. cific Railway, laid down many ugly facts during a
recent address at Montreal, which concluded with

this statement:

#When we take into account the fact that our na-
tional debt, which was $335,000,000 in 1914, lias now
reached the staggering fotal of $2,340,000,000, or ap-
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proximately the equivalent of §270 per capita of our
population, considering also a national railway sys-
tem (acquired for reasons that are more or less de-
fensible) that with its annual deficits absorbs the
greater portion of our rather burdensome income tax,
with no prospects of immediate improvement, we
must realize that the burden is too great for a popu-
lation of 8,700,000 people, and that if we are to carry
on without serious inconveniences we must secure
with all possible speed a very large addition to our
population and to our productivity.”

Following this statement, it has been ascertained
that according to United States records the nnmber
of native born Canadians crossing to the States to
gain their livelihood is in excess of 10,000 @ month for
the past five months. T¢ is claimed that disappoint-
ment at the prices realized for this year's grain crop
has caused some farmers to move from Western Can-
ada. The movement of people from New Brunswick
and Nova Scotia and Quebec to New England still
continues, although repatriation associations are
having some effect in checking the flow.

During the past eight years practically nothing
has been done to attract population. The war period,
of course, may be counted out and no one would hold
the Dominion Government responsible for lack of
mmmigration during such times. The years since the
waly, however, have been notable for a h Myvy exodus
from the British Isles to Australia and New Zealand
and trainloads of such people have passed directly
across Canada without any gain to this Dominion.
Lord Shaughnessy charges this country’s failure
against the immigration laws, which were too dis-
criminatory, the abandonment of publicity work, and
the withdrawal of agents. Says the . P. R. Chair-
man-:

“We have heen hiding our light under a bushel,
with the result that we have lost fo other countries
thousands of excellent settlers who should have come
to us. Indeed, it is worse than that, because the cen-
stis returns show that in 1911 Canada had a popnla-
tion of 7,200,000, and the census returns for 1021
show a total population of 8,700,000. But in that
period the vital statistics show that there was a nat-
ural increase of 1,836,000, and immigration into Can-
ada from other countries of 1,975,000. Had we re-
ceived no immigrants at all, the natural increase
should have given a population of 9,000,000, so that
in these ten years we have apparently not only lost
the equivalent of all the immigrants who came in, but
did not even maintain the increase due to natural ac-
cretion, after making full allowance for onr war
losses.” :

Yurvent Events and Biscussions

e e A P o PP Pl o P

WEERLY RETURNS OF FEDERAL RESERVE BANKS.

Thursday, Nov. 40, having beon obsurved as o legal
holdiay, the Federal Reseryve Board's weokly bank slatement
showing condition of the Reserve banks as al elose of
business on Nov. 20, and which deals with the Tesnlts
for the bwelve Federal Reserve banks vombined, was issued
on Fiday, Dee. 1. The statoment shows agpregato increases
for the week of 535,900,000 in discounted paper, of $1,800,000
in aeeeptances purchased in open market, and of $8.400,000:
in: United States securities. Deposit habilities of thie Re-
gerve banks deereased hy $29,800,000, while Federal Reserve
note cireulation shows an increase of 530,400,000, " (ash
rogerves show a redustion of $10,8900,000, largely gold,
causing a deeline in the reserva ratio from 70.7 10 76.4%.
After noting these facts, the Faderal Reserve Board pro-
ceeds as follows:

ized for FRASER
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Gold withdrawals From the systom aod Shiftlog of gold through ths
seitlemant fund affectod mainly the gold reserves of tho Boston, San
Franclsco and Philadelphin banks, which show roductions of £10,800.000,
S4,A400.000 and S3,100.000, and thoesn of the Chlcago and Now York banks,
which show Incrigees of 36,300,000 and 23.100,000, respectively.  Total
gold reservis declined by $10,500,000.

Holdings of papor secured by Government ohllent jons  Inerensed from
308,000,000 to 2 LY, OF tha total held on the most recent
report dabe, 8207 700,000, or 65,07 . were socursd by Liberty and other
United States bonila, aboul £6,000,000, or 1.9%, by Victory notes, 801,
700,000, or 20.1%, by Tressury notes, and { 000, or 3:1%. Dby
Treasury cortilleates, comiprared with 8171800000, $5.400,000, $121,-
SU0,000, and 29,300,000 reportod the weok bofare.

As apatost e inoredse of 530,400,000 1o Feds 4l Restryo note gireulation,
the statemont shows & further reduction of 25,400,000 40 the not Habdlfles
of thie Reserve hanks on Feideral Resorve bank tobes In clrculabian, togot e
with & dacrense of $5,000.000 o Piitman certifleatos, hold 8% cover [of
thesy ootys.  This reduction in lUaBility hos boen pract Ieally eontinuons
during the prosaik yonr, comreponding clesely ta tho fnere in thir st
af sthver beld By Wi Troewary, s to the yalume of new ailyer cortificatos
put in efrewlation daring the same perfod.

The statement in full, in comparison with preceding
weeks and with the vorresponding dite last yvear will be
found on subsequent pages, namely, pages 2455 and 2456,
A summary of ehnapes in the principal assots and liabilities
of the Reserve banlks on Nov. 29 {922, 48 compared with
a week and @ year ago, follows:

N, 22 022, N, 801021
F—10.800.000 15.900.000
—10,500.000 3 400,000
= B (N
Disevernt il ) fotnl . -=a5, 800,000 00,000
Socured by U. B Gove. obligations 47,800,000 - 1,000
Ollier billa discounted SR, 000000 —371, 1000041
Purelsasaid bills_- 4= 1 RO, 000 =15 200000
United Stetis moeinriiie += 5 A00,000 049,000,000
Bonds and notes - -=1{.600,000 +390, 100,000
Pittman cort Iflombes - - . a —5, 000,000 102 500000
Orhier Treossury coebilou! o 3,800,000 =72, 800,000
Tolal doposits_ _ _ _ —20, KO0, 600 £ 117 400,00
Members® pesizrve doposit —21,400,000 A0, 0K
Government doposite {1, 800, 000 00,0
Othior doposits_ - R LL600 000 100,000
Federal Reserve notes in clroulation- . +30,400,000 Ay, SO0
F. R. bank noted [ circulation, net Hab - —3,400,000 55,000,000

Total resnryes
Gold reso
Total enry

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

Contmued loan liguidation, aggregaling in the net $43.-
000,000, also reduction of $12,000,000 in the investment
account are shown in the Federal Reserve Board's weekly
consolidated statement of condition on Nov. 22 of 784
member banks in leading cities. Tt should be noted that the
fignres of these member banks are always & weelk hehind
those for the Reserve banks themselves, Since Oot, 18, the
upward trend of member bank loans and investments which
began in April of this year has been reversed, though the
Nov. 22 total of loans and investments, $15,719,000,000, is
still $967,000,000 larger than about a year ngo.

All classes of loans show reductions for the weelk, loans
secured by stocks and bonds showing the largest decline of
$28,000,000, nearly all in New York City. Liguidation of
Government securitivs was limited to United States bonds.
Treasury notes and certificates show an inerease for the week
of $4,000,000, while investments in corporate securities show
a deerease of $6,000,000. Member banks in New York Citv
report reductiens of $29,000,000 in loans and discounts, of
$7,000,000 in Government securifies and of $11,000,000 in
other securities.

Borrowings of the reporting institutions from the Fedoral
Reserve banks deelined from $403,000,000 to £360,000,000,
or from 2.6 to 2.3 9%, of their combined loans and investments.
For members in New York City a reduetion from $147,000,-
000 to $113,000,000 in borrowings from the local Reserve
Bank and from 2.9% to 2.3 % in the ratio of these borrowings
to total loans and investments is noted.

Government deposits of all reporting banks declined hy
$18,000,000, other demand deposits (net) fell off abont
£88,000,000, while time deposits show a continuous gain of
£20,000,000. Member banks in New York City report
deerenses of $8.000,000 in Government deposits and of
$10,000,000 in net demand deposits, s against an increase
of $4,000,000 in time deposits.

Total reserve balances of the reporting institutions de-
ereased by $16,000,000, while those of New York City banks
show an increase of $10,000,000. Only nominal changes are
reported in eash in vault. On a subsequent page—that is,
on page 2456—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: '

Iperniee (=) or Decrease (—)
wre

Nor. |5 1822, Nor. 23 1921,
—$44, 000,000  —5120,000,000
—1,000,000 —224 000,000
—28,000,000  -E£581,000,000
—14,000,000 —477.000,000
—12,000.000 -1,087,.000,000
— 10,000,000 -=585,000,000
— 130,000,000
-+ 1,000,000
000,000
178,000,000
+ 108,000,000
—14, 000,000
—&,000,000
R4S, 000,000

Loans amd diseounis—tolal. .
Seeured by U. 8. Government obligntions.
Heepred by sto and bonds. .
Al other .

Investmomis; total.
United Statos Bonds_
Victory Not it a2} ot o
United Btites Trossury gotos. | :
Tressury certificaton. : =4 100,000
Oiher stovks snd bomds- — - cons £, 000,000

Reserve Balanes with Federit] Reserve Bankes —16,000,000

Caslydn vaulte- . - e s A )

Grovernment deppits__

Not demund deposies_ oo oo

Time depoiits e

Total peeommodhtion st F. (R bonks

2 000, 000

18,000,000
—R8 000,000
20000, 000

—113, 000,000 48,000,000

NEW FRENCH REPARATIONS PROPOSALS.

Aceording to Associated Press eablegrams from Berlin
Nov. 30, an eéarly resumption between the Paris and Berlin
Jovernments of pourparlers on fhe reparations guestion
is considered certain in the near future by political circles
lere s8 an outeome of informal steps by the Cuno Ministry.
We also guote the following from the eablegrams;

While plficlal quarters decline to admit such action {8 in progress, mani-
bors of the Reichstag's Forclgn Relatfons Commitice have hoon ndyised n-
formally the Government is determined to follaw up:the Germays noto of
Nov: 13 hy trying to proamaty turly resumplion of the negotintions on
tlrer Dagis of o propesal eopthtred fn the note, sy wly as the recont
poarparlors brtweon the late Wirth Governosont snd M. Bee(hon, Cliale-
man of the Repuratlon Cammission, T t Tl nreangmnent,

As apreludeto its present inttistive serman CGoverpment is roportod

i i tinte to the Beparation Commission, which
Dyept Canumission
= being absesvisd on the pature o 168 con-
ol the firsy offieln] avts of the Ching Goy-

fa hnve poldressod & fin

WL b prasented elrot

i Paris; nod while s

tonta, s dispateh repre
yramont togard g repsrations.

Heports whnt (he Gorman Goyermment hins beemy plaoning o Mwarld ap-
peal’ In eopneetion with the thireatencd Fronch advance on the Rulie are
gadd ta bo wholly Unfounded, 10 Woassortod the new Ohanesilor a0 Big
enlloppnes have viewed such o program px Both ot and idealistic, Nelther
was srrlovs cansldaratian given £ the proposal to Fation ont hlocks of stock
In German ndustrial enterprises as part of reparations payments.

This plan was vie in ufficial clictes and by tho industeinl ieaders not
only as unfeasible bt ps ebbnerdenl rom o flnanelsl point of view, in that
it wounld hardly appeal to the T 1 ree'plont who suddenly found himsalf
pndowed with sevurities suening paper merk dividends which were not even
of n minute fracticn of thel: former gold onrning capacity,

The proposed partigipation ln German Industry wes mumerally dismizsod
na belng an atiractive éatehword whose futiilty wang obvious in view of the

ling shadew. of prospority of German lulastrics, I such o plan of

weinl approprintlon Ik to be evolvedd, Its crlifes sesert, there 18 no cogent
3 m why bthe procediive shotild net also be applied (o smbrace agricul-
tienl praperty. shilpping. doeks, hanks and other chattols,

On Nov. 28 Associated Press advices from Paris stated
that the meeting of Pramiers, “which will probably be held
in Paris early next woek," has assumed eonsiderable import-
ance, These accounts from Paris likewise said:

Thi presence of Prime Minfster Bonar Law at the eouference now seoms
assured, but the particlpation of Premior Mussolinl of Italy s not yet
confirmed.

M. Palnears has i definite plan to place befors tho Premiers, and espoelally
hefore Mr. Bonar Law. This plan, which was appraved at the Cabinet
meoting to-day, provides for a reduction of the German indemnity to o
reasonablo figure, probably 50.000,000,000 gold marks, In return for can-
callation of the French debt to Great Britain.

1¢ also confemplates raising o Iarge internationsal lons, half to be de-
votad to stabilistion of the German mark and the remainder to payment
of reparations to France. A moratorinm of soveral years wonld be aecorded
Gormany, but the most righl guarantees would be exacted, and o Com-
mission on Reparatlons would exercise complote eontrol of Germany's
finances.

The Assnciated Press was informoed by members of the French delegation
to the Commission to-uight that unless such a plan s substantlally agreed
o by the Allies, Franee will “take the only other cqurse open to her,
namely, soizure of the prodiiets of the Rubr and absoluto control of the
French Rhlnaland."

It s reported thit he Freach plan provides for selzure of the State
conl miines and collection of the export taxed In the Ruhr district, together
with absolute control of that section of the Rhinslund now occupled by
the French military.

In American and British reparation circle: Polneare's direet action
threat i belieyed dangerous to both France and Germany,.  Total collapse
of Germatiy, fnanclally snd Industeially, would (mmedlately follow the
enrrying out of such a scheme. Q& s cantonded, and the net reselt would
be that France would got lttle or nothing, and woold ruln hor own credit,

The Tl of the frane to a dangerpualy low lovel would also result, ac-
cirling to tho British and Ameriean axports, who point out that the mere
wnnouncement of Polncage’™s plin this morbing cutsed the frane to hreak
from B3 francs to 65 franes 87 contimos to the pound sterling

cher, of the Gorman 3

No Chanes To Raise Mg Loan

1t 15 impossible to mmke M. Polncare’s propossd reparations program

effoctive at this time, in the opinion of the British and Americans. There

is not @ chance, it Is stated, of raising n Inrge loan at present, and J. P.

Morgan, Just before bis doparture for homa I t weel, Is safd to have re-
etfully confirmed this view. .

% ; enor Mussolind, the new Italisg Premier, on the

The positfon of Sl
rt.'l'lur.'lr.lf:r"m question i ag yot unlmown efficlally, but there haye been

indieatoms that he ls opposéd to direct action,

Helginm's position 1s delleate, AMthough not wishing to abandon France
i her thne of need, the Belglan financiers and experts all sgree with the
British position. It is thought, however, that Belglum would act with
France for sentimental reasons if for no other.

There is only one solution of the German problem left, in the view of tho
Amerlcan experts, whose opinions scem to bu substantlally shared by the
British, Belglan and Italian experts. This solution calls for a relatively

itized for FRASER
b://fraser.stlouisfed.org/




Due. 21922.1

THE CHRONICLE

24725

srall loan of about 100,000,000 gold marks, which could easily be raised
atl the present time. :

This nmount, with the 125,000,000 gald marks, promised by the Reiclis
bank, would be gsed entirdly tn stahllizlng the muck, which eonld b dono
by purchasing marks bn the fo nnrkots,  The effoct of this, according
to the experts, wonld be to bring the mark up to o palnt between 1,000
and 2,000 to the dollar,

A maratorium of one ot two vesrs for Gormany wonld he necessary in
which to balunce Yiee budget and make other finaoelsl reformu Such a
conrso, 1t Is contended, would quickly re-establish ennfidenco and credlb
wolld séon be put on a fen foundation.

A grent deal of the Gormanwealth searetly taken out of tha couatey Would
be roturned, It 1s belloved, and withio two or three yenrs Gerniany wanld ba
In s position to resume cash reparations payn 5 of subistattinl skze, the
first of which she conld ridse throwdy o large loam, which the international
Dankers woulld be willing to make in bee Iniproved position.

It i= pssumed the indemnity would be fixed at o reasgnahle Tigara, salie-
where between #5,000,000,000 and 50,000,000,000 gold marks. The nse
of milltary forco, according to tlise pxperte, woulldl only serve 1o destroy all
ramuining chanes of gotting money out of Gormany,

A differont version of the developments on Nov. 23 camé
in still another Associated Press eablegram from Paris on
that date, which we also annex:

What sction France Intends to take with raspoct to Germsin reparations
in tho event that the Brussels conferenco fills through is not officially dis-
closed, although detuils of the supposed plan of the Governmng are -
lislied very fully by tho Pacls newspapors.  The reporis sy very omphatic-
ally that the action will be complete ocoupation of the Rohe,  This Is given
13 Promior Polngare 5 s06 progreaim

Two lmportant meetipes have
ut which President M illorand pre

1 hald, one yesterday at Elysee Palace,
ed, and thoee present. included Premior
Polnes thou, President of tho Reparation Commlsslon; Marshui
foch, various Cabinet Minlsters angl experfs and the other o full Cahinet
couneil wo-day.

An official eqmmunique arter thie Cabinor councll meroly saye: "?\L.‘I'-ﬂn-
care informed the Cabinet abuut the meetime hold yestesdsy ot Blyzee
Palace, with regard to which the most inacourata Information lus hoen pub-
Hshed. "

The Foraizn Offlce, takine coznizance of these reparts, has puttiorized the
Associated Press to make the followling statement;

"“Thy info rech itk 1
Hve o bl o Patacy T S R UL |
matter of I wleen In regarsd 1o whay wetion
tak Jdon it Bt

yesLordas, mwetinr und at

0 was an oxchingo of views o p iration fop ehe Hrosse
donferonce. Thope was no nestion of the Cabinet glving s approval to
the plan thls morming, is raported,””

nntion glven in the
exlon. at K
no dectslons o
ol o obbain st
mly ok place

The Forefen O1dies would disclose no details of the two meetings.

The plan for direct sction by France as o solution of the repurations
question reported submitted to-duy to the full Cabinet meeting in the
Elyseo Palace, with President Millerand presiding, provides fur selzure uf
the State coal mines pod collection of the export taxes in the Ruhre distriet,
tozether with nbsolute control of that section of ths Rhineland now oceupled
by the Prench military.

Marshial Foch and Mujor-General Buat, the French chief of stafl, are
understond to have told President Millerand and Premier Polneace that i
plan for expanding the militiey veeupation of the right hank of the Rhine
had been propared with the utmast eare and that 10 eould be esecuted within
tweaty-four hours dotlée. M. Tirard, the French High Comnidssionoe
for the Rhincland, in discussing his part in aoy necessary sction, sald that
elvil administeation of the territory ovoupled by Franeo on the 1eft bank of
the Rhine could be (ninediately taken over by competent French suthorities,

This program would be applicable only after Jap. 15, for Germany now
Iins o moratorium tntil the end of Docember and the Mrst paymont under
tho oxisting scheme of reparations, now In suspension, would be dug in
the middle of January, Germany’s failure to meas this payment would, in
the opinion of the French, automatically give them the plght to act,

Following the anmouncement of the Cablnet’s plan for necupation of the
Rulir district in the event Franee does not obtaln satisfuction before Jan. 15,
tho mecting of Premiers which will probably be held in Parls early nexé
wiek huns pasumed considerably mige Importanee.

It is Impossible ta make M. Poincare’s proposed reparations pregram
effective at this time, in the opinion of the British and Americans. Thore
is not o chance, it Is stated, of ralsing o lnrge loan at present, and J. Plerpont
Morgan, just before his departure for home lost week, §s sald to have
regrotfully contirmed this viow. . %,

Aceording to copyright advices to the New York " Tribune
from London, Nov. 30, the meeting of Allied Premiers in
London to diseuss plans for the Brussels conference has been
sat for Dec, 9 and 10, if the date is aceeptable fo Premiers
Mussolini of Ttaly and Thennis of Belgium, to whom inyvi-
tations were sent on the 30th.

DISPOSITION OF BRITISH PAYMENT T0 U7, 8. ON EN-
TIRE ACCOUNT OF WAR DERT.

Commenting ot the distribution of the payment on Nov.
15 by Great Britain of the $50,000,000 ipstallment on the
interest on that country's war debt to the United States
(referred to in our issue of Nov. 18, page 2204) as revealed
in the revort of the Federal Reserve Bank of Now York,
Nov. 22, the New York "Times"” of Nov. 24 said:

T disposition made of the seeond $50,000,000 payment by the British
Government to our Treasury was roflecved in yestorday's weekly roport of the
New York Reserve Bank, That payment wns made on Nov. 156, In the
statement of the Now York Reserve Bank for the weelt ending with that day
it was shown that Govornment deposits had risen durlng the week from
£6,9586,000 (0 233,912,088, The reason why the full 50,000,000 paymont
was not rellected in this incresse was that large intorest payments by the
Government were mado on the same diy and that its new deposit was
drawn upon to make them. In the New York Reserve Bank's statement
of yesterday the Government deposit sceount was shown to have fallen
during the week from $33,013,000 to $13,056.388, The whole transac-
tion was conducted through the medium of drafts on credit accounts.  One
of thi mistakes which Sir George Paish made, in his criticlsm of our Trins-
ury polley regarding the use of imported gold, was in assuming that the whole
of this $50.000.000 paymont was made to the Treasury (o the form of gold
and was then locked up in the Government's vault

\MORTIZATION OF WAR DERTS PROPOSED BY COA-
MITTEE OF BOUTHERN COMMERCIAL CON-
GRESS—WASHINGTON VIEWS.

Details of the plan proposed hy the International Trade
Commission of the Southern Commercial Congress for the
amortization of the inter-Allled debts pud German repora-
tlons were presented by the Commission in its report submit-
ted to the Fifteenth Annual Convention of the Congress in
Clifeago on Nov. 20, Reference to the conclusions of the
Commission respecting the war debts was made in our issue
of Nov. 18, puge 2208, Aceording to press dispatelies from
Chivago Nov, 20 its plan would wipe out all debts in 66 years
by thie payment of interest and an additional % of 1% on

principal annually, We quote asg follows from these dis-
patelies

I'he program iz based on an investigntion of economie, commercinl and
fal conditions in France, Belghum, Holland, Gemmuny, Switterland,
ret Brilain by the Internatiopal 'Crade Commission, Olarence J.
lewt of the Southern Commerefal Congress und Chairman of the
Internationad Trade Commission, safd In submitting the plan to-day that it
1 T Sene twation.  Datailed tables aecompanying the plan ware
rertilied ug e ¥ Professor Bllakin H. Moaore, bead of the nuthematics
veparfnient of o University.

In presontimg the plitn for ssttlement of the inter-Allied debts and German

land, Dr. Owens sald that the amortization plag bad been zaful in
Europe for many years. During the survey of the Intersational Trile Com:
mission, be added, the plan had been suggested to statesten in ety Burg-
pein eountry and had received general Spproval

The tabie upon which pubitions for thy diparats countrips were made
shows that #1,000,000,000 may be amortized in 66 apnual payments at 8%,
with 14 of 1% wmortization, the annual payment to wmount to §35,000,000
per bitlion per, o,

There are those who may differ as to the rate” Dr, Owens declared, “but
the Cormirslon Sugzestod the rote that, o the judgment of (4 members, the

Lties would De enabled to pay. 1t i the peinciple and not the

o that offers the solution

For Germany the wnotnt to be paid was fixed at $12,000,000,000. This,
Dr. Dwens said, e ot the amount provided in the Treaty of Versailles, but
it id the approximute amount that virtually all the experts agreed upon as the
Amonnt that Germony ¢ pay.

Utidder Ihls plan Germany would pay annuslly $420,000,000, of which
360,000,800 wonld be for interest and $60,000,000 would Li for pringipal
an, the first payment.  Each year thereafter ' decreasing amotnt wauld be
puid sy Interest and an increaxing amount oo privcipal.. For the tenth pay-
ment Germiuy wounld give $841,718,008 07 for Interest and §75,286,301 (131
for pringipal, AL the thirtieth payment she woald give $278,606,000 94 in-
tereat uwnd $141,303,030°30 for the pringipal. The final payment af the end
of 66 years would hie $860,285,500 68, of which $10;201,085 02 would be for
interest and $340,034,580 76 for the baliice of the principal.

Great Britadn, with a debt of $4,000,000,000, would pay $140,000,000,
with $120,000,000 going for Interest and $20,000,000 for prineipal the first
year, Qo the tenth payment $113,004,530 82 would be for interest and

85 G8 principal.  On the thirteenth paymient interest would total
,B68,G84 88 and principal would be $47,181,810 12, The final paymient
I be F110,740,185 01, with $3,400,446 31 for intorest and 8118844,
0 for principal,
nee, With o debt of $3,000,000,000, would pay anuuwally $105,000,600,
the first year §00,000,000 for interest and 815,000,000 for principal. Italy
would pay annually $50,500,000 on a debt of £1,700,000,000 with £51,000,-
G0 for interest auid £8,500,000 for principal. Belgiom’s debt of $850,000,
000 would require an aomual payment of $12,250,000, of which $10,500,000
would be for interest und $1,750,000 for principal.

As to the views of Treasury officials regavding the pro-
posals, we quote the following from Associated Press advices
from Washington, Nov. 2

High Treasury officinls evidenced Hitle enthinsiasm to-night over the pro-
gram for gmortizing the fnter-Allind debts in 66 years by the payment of
interest and a percentage of the prineipal snnually as submitted fo the
Southern Commercial Congress in sessfon in' Chicago by lts President, Dr,
Clarence J. (wens.

S0 far as the Allied debts nre concerned, Seeretary Mellon was declared to
foel that the chiel diffleulty in such a plan Iay in the aulikelthomd of obtain-
ing the congent of all the various debtor nations to the same srrangements,
It the view of the Treasury the wir debis owid this conntry are disiinct and
separate obligations without connectipn with each ather or with the payment
of German réparitions.

Besides Dr. Owens’s plan for inter-Allied debt settlement, officials declared
there hive beim seores of plans for eollectibg the amounts due this cotmtry
submitted to the Treasury by ditferent individuals since President Harding'a
remark that he would give a prize for a workable solution of the problem.
Ha far, secording to Treasury officluly, no plan of merit his been submitted.

ESTATE OF TEMPLE BOWDOIN, FORMER J. P. MOR-

GAN PARTNER—PROFITS OF I'IRAM.

The following regarding the appralsal of the estate of Tem-
ple Bowdoein, former partner in the firm of J, . Morgan &
Clo., appeared in the New York "Times" of Nov, 3;

The trunsfer tax proceedings in the estate of Temple Bowdoin, member of
J. P. Morgan & Co,, which haye been pending sice his death on Dec. 2 1914,
were conoluded yesterday, when the report was filed tixing the gros value of
hils pstate ab 84,658,213, and the net value ot $4,286,952, T the latter sum
i3 added for tixation the sum of $1,900,750, which he had the right to dlstrib.
ute under the will of his father, George 8. Bowdoin, making the net taxable
estate 840,187 708,

The report disclosed for the firt time in an inheritance tax proeseding the
average annual profit of the Morgan firm. These fgures were not wsude
known in the appraisdl of the J. Pierpont Morgan estate, beeamse the mp.
praiser of Mr, Morgan's estate accepled u sum which the Morgan estate
agreed ta pay on his interest in the capital profits and good will of the tirm.
The figures in Mr. Bowdoin's estate show that for the period from 1905 to
his death in 1014, the average annual profits of the tinn were $2,1 38,876,

For the perind from 1800 to 1904 Mr. Bowdoin's interest was 3%, having
been increased from 2%, which he held from 1895, From 1005 to 1008 the
interest was 83696, in 1009 and 1810 it was 49%, and until his death it was
4155, or an average of 495 for ten years before his death.
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Value of “Good Will,”

Transfer Tax Appeaiser Berwin, in eslimating the value of {he good-will
interest; dccopted the syerage annual profits for ten years, and multipljed
this sum by theee. This is called the “purchase yalue," and {3 explained by
Gearge Brokaw Complon in a treatize on good-will as follows :

“This multiple, or o mumber of times the average annual net profits, is held
to equal the amonnt o purchaser would be willing to pay solely for the advan-
tage of continuing the bualness."

Appralser BHerwin accepled “three years purchase’ as the value of Mr.
Bowdoin's interest in the good-will over Lthe protest of Lafayeite B. Glesson,
counse] for (he State Tax Commlssion, on the gronnd thit the appradser
should bave fixed the “purchase’ at a higher multlple than three. In aps
praising an interest in tha business of Franklin Simon & Co., the multiple of
five wus fixed by the Surrogate, while the good-will value of stock In Titlany
& Co. wis estimited on a basis of fen years purchase, Stock in the |;f_-;|1-;.
department store was appriised on o multiple of five. Tt is expected thut an
application will be made In the Surrogate’s Court to Inerease the vitlue of the
good-will on the ground that o higher multiple than thres ghould have been
uaed, and that the bosis for whe good-will fixed at the presént time will bo
ised in later taxation of ustates of other members of the Morgan firm

The total interest of'Mr. Bowdoin in the Morgan firm was fixed at 83,808 ,-
G234, of which 83,008,060 was his inferest {n the firm at the {fme of hi rTr_-ui'l:.
RLG68,265 the good-will valuation, $117,414 was due from the partnerghlp ex-
piving in 1010, 314,207 from the partnership ended fn 1008, and #100,170
from  the one that ended in 1004,

Bowdain's Profits 0 the Firm.

An affidavit filed in (He tax proceedings In 1916 by William Plerson Ham-
ilton, member of e Movgan fiom, stated that the sum to be paid in full set-
Uement of Mr, Bowdoin's interest to Mar, 31 1916 was $5,199,380, hut the
estate wis taxahle anly on the amount due to the time of hia d.._._lj_I; or &0
003,066, My, Hamilten stated that from 1811 to 1914 My anrfnl.nl's ini{:r'-
eat in Lhe ayverage unnual profits, exelusive of the undivided profits, was §75,-
020, apd from 10056 Lo 1914 the som was 8139,455. The amount of pr-ml:s
due him nb hie deaih was 81,346,364,

Tha bulle of Mr. Bowdoin's edfate, other than his intercst in J. P. Margan
& Co. consisted of securities, Lot he had Tess than 825,000 o honde. The
firgest hlocks of stocks were 110 shares Bankers: Trust . Co,, $37,360; 1,800
sharps Great Northern ore properties, 41,850 ; 700 Reading 890,500 : a00
Southern Rajledy preferved, 228,400, and 1,000 common, #16,000, and '1 726
ahnres United State Steel, 903,204, o8

Mr, Bowioin owned real estale apprajead at 170,000, including 169 Bast
350N Slrect, $23,000; 104 East a7th Street, $33,000: 10 Snitfen Court
50,000, and a country place at New Humburg, N. Y., F170,000, Ha uwmwi
amany paintings in his elty and ecountry places, hut the total valug was null‘r
82,060, Other art objects and persoonl effeota were: Poreelains and brie-g-
hrae, $6,377; farmitire, 87,006 ; silverware, 81,210 fewelry, $1.605 : pie-
tures, $1,107, and autos, 81,570, His wurdrobe was valued at lll’l?\“??.’)‘ I;v.-
had bank deposit of $12,240, and 810,000 was due Lim on a nate of ‘!.f Y
‘lj'i.lﬂrinr!:!rﬂmf{. 4 friend, and $14,000 on a note of his slster, Edith Q. ﬁnw:

oin.
Bulk of Eatale to Som.,

Mr. Bowdoin give the bullk of his estate to his gon; G n
of nge. The bequesls to the gon conslated of $93,000 |1-.p :‘-?:Ee ;t.ﬂ?‘i;;jtﬁﬁﬁ
the country place al New Hamburgh; personul eftoots valued &t..ﬁal 008
2,000,000 in cash which he got when o was 91 years of age, and a 1ife .
::r;-;t in the residue, or §2,914,000, of which ha gets e principal when he

The following were the only public bequosts:  Bovs' Clut v q
$50,000; Bowdotn College, $26,000 ; Hosplial Book and Newspaper boctr!
$10,000, and Zion Chureh, at Wappingsts Falls, 315,000, Fip.506103

Mr, Bowdoin gave to each person employed by J. P. Morgan & C
manth’s salary, and to each personal employee of his for maore than fiv t:m =
ha loft & year's ealary. Those employed for a sharter period, but m: l:.,.—,::
than six months, got W hall year's pay, while those empla)'e:i leas than six
Emlzh\‘.lu gob the amount received in salary up to the time of Mr. Bo“;dnin’a

eath,

AUSTRIAN RECONSTRUCTION PLANS PROPOSED BY
LEAGUE OF NATIONS—PRINTING OF PAPER
MONEY STOPPED,

The Austrian National Assembly, at what is deseribed

as u “‘fumulfuous session,” which ended at 4 4, m. Nov

26, passed the second reading of the Financial Adminis-
trativa Reform bill and ratified the Geneva protorols by
striatly party votes. Adding that it was expeoted that at
the night session all the measures demanded under the
Gcn‘ewn program would be finally passed, Associated Press
advices from Vienng Noy, 26 said:

It Is understood that Soclal Domorrats In sufficlont numbers will alsent
themsetves from tlid Chamber In order to give the Government the rorlrid
uvwo-thirds mojocity for tho emactment of the lhw ereating nn ndviory
comimittec, composed of proportional members of the vaslous parties,
which will virfually supplant Parliament [n meeting (he demands of the
League of Nations as thoy develop during thopeciod of reconsiructlon.

As to the proposed Austrian financial reforms, the Londen
“Pimes” of Nov. 10 said in special advices from Vienna:

After throe days’ debate in the Natlonal Assembly the great *Reconi-
struction B las boen roferred to the Finandlal Committes.  The debate
waa nntspally stdtesmantike in tone and remiackably free from outbursts
af party splee.  The Soclallst opposition ¢onfined [t5olf to earefu) crltlelsm
of the Mogsncinl detplls of the proposed reforms, and did not quarrel with
the special powers which the Governmont proposes to assumag for their
exocution. The Government speakers, on the other haod, admitted that
vhe bill wis not Dawiless and might well undorzo some shaping In comuniltioa,

At the samn time there has boeeén a faicly well-defined appeal in the
bourgeals pross for o more oven disteibution of the burden of the gew
taxation, The peasants aud formers,  they complain, lisve comy off &
Blb o Ughtly nt the Gavernment's hand, and Vieaos and the dther towus
are called upo o bedr morg thisn thole fale share.  This, of eourso, falls
In wilh the Soclalists’ argument vory well, The rosult & fist one fas
the confortablh feallug thut the committes, which {s presided cyvare by
e, Reanr, the Soclallst ex-Chsnedlor, will avontually phteh the bill
to some shape witell will spbisty all parties and 3oL piass muster with the
Leaguo of Notions' delosution. ’

Spmieof tha dolegutes loft Vienna at the end of lust week an soon ns
thidr worke of proparing the bill vo-operntion with the (Governmant
was ended. Tt the Lesgue will continug to be represontod by part of
the delegation uniil tle Tigh Comimissioner i sppolnted. It is yary
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satisfactory that the krone has remained steady durlng the Jast fow wedls,
in epite of the plunge of the marke. This is the more remnrlkable sinco
the amount of paper put into civenlatlon Intely bas Deen Lrger than ever,
The nota lgsue (5 now very nearly three thonsand milliards (roughly. nine
milltions stertiog). The varfous MNog I operstolos undirtaken by the
foverng t to provide some gort o ¢ to tho ndw issue seem Lo have
LT SO

The Department of Commerce at Washington in the
Nov. 20 number of “Commerce Reports” had the following
to say regarding the progress on the plans for the reconstroc-
tion of Austria, the information being based on cablegrams
from Trade Commissioner Upson, Vienna, Nov. 9, and Con-
sul Foster, Vienna.

Reconsiruelion Plap Agreed Upon.

The plan for the reconstruction of Austris has boon agreed upon between
the Government and the Leawus of Natlons' committee and ks now before
Partiament for ratification. 1o pravides for deanomiss which will reduce
nedmiinistration cxpensss to one-thicd through the discontingance of unessun-
tial functions. War plants and possibly the mines are to be dispesed of,
adminbstrative procedure is to be simplitied,; aod thie Ga UNent personmel
reduced, ‘The Mipnelal operations of tho rew plan are Lo b centrnlized in
the hank of fsue.  Federal departments arce to be rediced to elght: the
nimber of eourts will b less and the legal proeedurs groatly slimplified.
Fedierad adviness to provincss und municipilities afe (o be reduced snd
within three venrs discontinmed.

By nciustment of important doties eustoms rocalpts will be doubiled,
probably yleldiog $16.000,000; they will then be. gradually inereased to
ylold 520,000,000 within two yers. ‘The most important, foodstuffs and
row matecinls will retnsin for the peesent oo the fred list, Export dutles
aro to bo imposed on mony articles:  Tobaceo and salf prices are to be
Increased, and taxes are to be lovied on the consumption of electricity and
gas. There will be a new turnover fax for personnl services, with the
exception of porsonnl services rendered in connection with forslgn trade
A yearly capital levy will also he made on natural persons; and fees charged
for transportation will likewise bo taxod,

Raithionys, Posts, &c., Indepmndent.

The rallways, post, telegeaph, telophone, amd other Goverhment onter-
prises are to be 1e independent, and the organigations are to be con-
dueted along hisiness principles so far as conslstent with the pulitle interest.

Minor Place of Bank of Issue—New Lodan,
sommendatlons of the Loague ao not make the bank of emission
ona of Austela’s rehabilitation, bat give It sather & minor place Io
the genvral scheme of reconstruction. The capital ls to be 30,000,000
gold crowns Instead of 100,000,000 Swiss franes, ns formerly announced
The Government's subscription to the caplital stock is to be sol aside in

favor of purely privice subseriptions, so that (o fuet the baok will be o

private enterprise which will st as the flscal agent of the Anstrlan Govern-
ment. Tt will diffor from other Buropean Government banks in this,
that it will have eomplete mutonomy, belng entirely froo from contral or
Interference from the Austrian Governméent.

The prospects for the passage of the abovo laws aed favorable, 1o the
meantime 4 law has been passed authorizing a loan for 130,000,000 gold
crowns, of which the Austrian banks will subseribe 30,000,000 crowns,
underwrite 20,000,000 crowns, and with the halp of the Loague of Nations,
expect to place the remalnder abroad.  The seenrity for this lodn com-
prises the procesds from the customs and the tobaeceo monopoly, the pro-
ceods from the French Ioan amounting ta 47,000,000 francs dnd the Itallan
loan of 68,000,000 Hre, and the amount of 15,000,000 gold crowns obtained
from the Uguidstion of the Austro-Hungarian Banle,  The loan I Intended
to cover the deficlt for the remalnder of 1922 and note printing.

In reporting the approval of the proposed bond issue of
130,000,000 gold erowns, the Assoeinted Press in a Vienna

cablegram Nov. 4 said:

The Austrian Parliament authorized yesterday a bond fssue of 130,000,~
000 gold crowns to cover budget defleits and put o stop to the printing of
paper moiey 68 the frst step In enrcying out e fAonaoeisl rehahillitation
plan formulated by tho Limgue of MNatlons,

The banks have agreed to take 30,000,000 crowns of the lssue and to sell
an additional 20,000,000 to the public, Bisldes, the Danks have offered
their aid in disposing of the remaining bonds, Amountlog to 50,000,000 gold
crowns, In forelgn markets.

The fssue s to be securad by eustoms nnd tobaceo recelpts, and s to
e reilred noxt spring when o long-torm loan will bBe floated undor the
League of Wutlons plan.  Forelgn holders of tliese secoritles are further
protected by the balance of French, Hallan and Czechaslovakian credits
alipady avallnble.

The signing at Geneva on Oct. 4 by Ignaz Seipel, the
Austrian Chancellor, and the representatives of Great Bri-
tain, [rance and Ifaly of the profocol mikiug effective the
plan of the League of Nations to save Austria was announeced
by the Associated Press in Geneva cablograms Oct. 4, which

also said:

Dr. Beipel had tears In his ayes ds he sipucd the dogiiment, and the ropre-
sontatlves of the other States Wira scurgely less affoctod,

Dr. Salpel feeelingly expressed the hnpplooss ho felt in tho prospect that lis
counfry wasmnow ofi this way ta n brlebiber future, while Lord Balfour, Great
Britain: M. Hanotaux, France, and the Marguls Tupeclall, Haly, wore ln
Milgh spielts over the success of the Connell of tie Leagus of Natlons on the
great Austrian question which was beforo the Counell for a second tine sfter
having been referred back to the powers.

Thu protocol consists of throo doctiments,  The fiest, s a declaration by
Great Britaio, Franee, Ttaly and Ozechoslovakls, the princlpnl guarantors
of the loan which will be made to Austrla, that thoy will respect tho terrl-
torfal fotegrity, Independonce and soveregnty of Austria and will sedle no
spueial o exeluslye flnanclal or economie advantages that would eompro-
mise Austriz’s Independimco. 3

' lie othor two doctuments authorize’ Austrla to lsue for salo bonds suffi-
clent to ptoduce the equivalent of @ maxhnum of 650,000,000 gold crowns
and provide for tho guarantee of [nterest on thil 5l ng fund by Great Bri-
tain, France, Italy snd Czechoslovakia of 80% of that sum. Austris
pledees for the payment of Lthe interest on the honds her customs recelpts
and the tobacco monopoly and agrees to undertake reforms necessary to
balanee her budgot,

Tho Austrian Government accepts suporylsion in the application of re-
forms by n Qommissioner of the Leaguo of Nutions, whose suthorlzation
will e necessary hefore the Austrian Treasury procecds to reallze on loans
guaranteed by the powers. 1t abandons all rights to lssue papor money pr
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negotiate loans and accepts supervislon by a commission composed of
vepresentatives of ¢ach natlon guarantecing a portion of the loan.

The Council of the Leaguo of Nations has been compelled to postpone 1ts
finnl decision a8 to the make-up of the Commissgion to superyise the pro-
toation of thie interests of tho different religions and holy plices in Palestine,
A partial conipronmlse has been roached giving France the Presidency uf
the sub-eammitted charged with Christinn [oterests, but Italy has not yet
given her eansent, ‘Therefore, the question will go over to the next meeting
of the Couneil.

As to the reception of the plan in the Austrian Assembly,
we gquote the following from Vienna Associated Press ac-

counts Oct. 12:

Chaneellor Seipel tu-day prisentod to the Assembly tho deaft of the meas-
fres ambodying the reforms en which the League of Natlons® plan for a loan
i5 conditloned.  As b asconded the teibuna there wore erles of “Long lve
independent Austria,' to which thore was an answoring cry from the Left
of ""Three cheers for anpemtion.”

Astacking the plau an bebalf of the Boclal Democrats, Dr. Karl Renner,
tho former Chancellor, Aol dd thut I mesnt not two but twenty years of
forelgn control. e charged thpt the Entemte was usiog Austels 08 6
catspaw to gain commercisl supromacy In the Balkans.

The plaa, sald De. Ronner, contalped nothing the country conld not do
for Itself If only the bhourgeols partles would aceept the Socialist program
of roforms and lend their co~operation. There weres ten families of L
great nobllity elriming Austrlan citizenship, ho declarsd, who could oasily
ralse the required swm IF they wore true patriots, whilo he, as woll s the
Government, knew other native soirces which could pay it overnight
but, rather than co-opérate honestly with his party, the (Government
preferred forelgn taskmasters.  If the Leagun really desired to ald Austris,
he sald, It should nppolat compirollers (o secure smd roturn the millions
upon milllons of gold which Turkdsh incerests had mude' In Austria snd had
sant safely into foralzn, lands.

Dr. Renner (otimated that the ‘Soclallsts would make o determined
attempt (o amaod the Geneve protocol g0 as to make the arrapgoment
possible of termination ineertaln conblogoncles, One of these was 5 a
certaln great oeonomiie factor” docided to re-enter Europenn affairs, which
was understood to mean America, thus making possible a loin on mord
favorable terms.

Tt 1= nlso reportod that such an attempt will be mode to declaro the entlre
plan vold If the guarantor natlons have oot ratitied it and shme money Is
oot advanced by the ond of the year. Notwithstanding the determined
oppusition, the Government will probably force throush Jt5 progrim.

We also give the following, emanating from Vienna,
Oct. 19, published in the New York “Evening Post" of that

date, and copyrighted by the Public Ledger Co.:

The League of Nations plan for the finsncial rehabilitation of Austria
through a loan of 560,000,000 gold marks Is under heavy attack from
all sides.

The general iden Is critielzed by Soclulists as an absolutely unaceeptable
surrendér of the country to foreign domination, Business an banking
experts find many dotails which they describe ss unworkable under oxisting
conditions with Austria, enclosed In & ring-fenen of customs barriers and
having no way of ralsing necessary additlonal revegues without boosting
the cost of living.

Henco, It Is no wonder the assumption iz that Geneva fuiled to find n
koy to the Austrlan problem, which (s insoluble without economic resds
Justments Involving the neighboring States.

The Soelalists who nré outslde the Government, but whose membership
includes every twelfth person in Austria, lead the opposition as the champlon
of national rigats. A Soclalist, the ox-Chancellor, Herr Bauer, maintalns
the terms of the League's credit plan amount to the virtual end of the
country’s independencs,

Ho makes a countor-proposal to raise 250,000,000 gold crowns by tho
voluntary surrender or confiseation of the bankers® stock exchange holdings,
forelgn exchangs, a domestic cupital levy, and other axpedients to balance
the budget, “without selling Austrla into slavery.” But no ono here
belleves the Soclalists themselves will be able to put the Baudr progeam
into effect.

The Soclalist opposition was also ficed by the League's damand for the
rearganization and reduction of the State militis which le mainly composed
of Bocislists. . The Socialicts charge that it {3 cover for an attempt by the
monarchist chancellos, Prelate Seipal, to organize o revolution under the
aogls of forelgn Powers.  Goneral dissatisfuction i exprossed because the
}!.ei...lmm falled fn s pressure on nelghboring Powers to aileylate customs

utlos,

W1t is also justly pointed oub that the Genova requirement of great in-
creases in all public utility ratos, which in the cave of (he railways are
already four times the (German prices, to make them self-supporting, are
bound to cause s genorsl price Increase and precipitate an unprecedented
industrinl deprossion, which will only be mitlgatableif the nelgtboring States
alackon thelr adverse teade rogulations towards Austria.

@ Viennese also rogard s frivolous thie Loague's suggestion that the dis-
mizsed Austrian officisls who are not absarbed in Industry shonld emigrate,
fronieally asking—whither? American and other passport officos are
already Jummed with applications for forelgn vises, most of which are re-
fused.

On Nov. 21 it was stated in a cablegram (Associated
Press) from Vienna that the Austrinn Government has been
notified by the League of Nations Commission that the long
debates and political negotiations on the financial reform
plan must end that week, so that the final scheme might be
laid before the foreign Governments who are undertaking to
guarantes the projected loans. It was also stated that the
League had ordered the Government to cease discounting
Troasury notes with the Austro-Hungarian Bank under the
plan, and the printing of notes, therefore, had besn stoplpetl.

Regarding the extent fo which paper money had been
turned out, a cablegram from Vienna, copyright by the
Chicago Tribune Co. and printed in the New York “Times"
of Ot'.t. 2, S}lid:

Austrela’s money walues are completely insano, Working on the priop-
eiple that debts could easily he paid by the simple proeess of keaping the
panknote printing presses golng night and day, the new republic hak turned
out endless tons of heautifnlly engrayed paper slips which assert thamselyes
to he-equal to 1,000 o 100,000 or 600,000 lronsn,

PThe sconomic law of supply and dumand, sctldg throush an unfavorahle
balance of trade, has sutonmtically denled this assertion. Monuy of other

lanids represent natlonal assels and the world has refused to aceept an ln-
flated eurrency which represented little more than good-will and good in-
tentions.

Therefore to-day one pre-war gold loconen §s worth 156,200 of the present
paper issue,  One Amérlean dollar is worth 74,600 kronen.  One Engligh
pouad is exchangeable For 300,000 krooen.

In a nation of 6,000,000 people thers s a cirenlating currency of 1,353,
403,631,630 kronen.  Salarlos ritn into milllons apnually,  Minor businoss
transactions of smsll merchants involve Gilllons.  Boys selling newspapers
on the streets carry sacks to hold their paper small change.. Busines
Houses and factories sond trucks to the banl to draw the amounts for thele
weekly payrolls.

The situation, fantastically amusing to the forefgner, ls s bitter tragedy
to tho Austrian, To-day the nvernge salary fx 250,000 kronen s month,
This money s limmediately spent, for it is usaléss to enve o currency that is
stendlly depreciating In value.  Besides, the huge sum will by but little

Although Auktelin money ls practically valueless in world markets,
Austrlin prices spproximate the world markets leval. Meats are 50,000
kronen a pound, hreead-is 4,400 & loaf, shoes ardé 350,000 or 400,000 o pale,
stilrta 250,000 nploce. The cheapest clparettes cost 250 kronens n ploce
4 good clgarette coste 1,000 kronen, Trolley faros are 1,000 kronen; taxi
faros are multipled 9,000 times the mater reading.,

The Augaian escapes practically free fram the (tem of rent In B budger,
A law passed while tho lkeonon was still of yalus forbade (he rablng of ronts,
If a man putd 100 kromén wonthly for his rooms & vear ago, he still pasys
the game sim. - Yet 100 kronen In $0.00]1 to-doy:

In our issue of Sept. 2 1922 (page 1038) we roported the
reference of Ausiria's problems to the League of Nations,
and the following weelk (Sept. 9, page 1149) wo uoted the
appointment by the Cotineil of the League of a committee
to undertake a study of Austria and its needs.

COMPARATIVE FIGURES OF CONDITION OF CANA-
DIAN BANKS.

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

ABSETS.
Oct. A1 19922,
Gold and subsidiary coln— 3
InOanpda. - - 50 T7.-467,163
BB ewWherte oy a o 14,837,342

Sept. 30 1922,
$

060,500,437
13,249,188

73,740,026
169,415,325

02,304,505
- 170,703,543

6,441,991
53:102.533
149,060,400
2,381,456
300,582,483
105,083,018
195,750,035
115,221 528

6,441,430
47,702,633
161,351,385
1,447,702,368
322,000,343
106,982,838
172,037,083
112,051,729

Bonds, securities, &c.. .. ___

Oall and short Ioans in Canada. ... _._ -
Call and short loans alsewhere than o Canada
Other nssits

D vt - R AT e s S 2,080,600,796
LIABILITIES.

2,610,444,550

3
187,175,000
125,
125,022,074
130,252,887

§
187,175,000
125,327,000
125,004,717
130,225,905

Capltal authorized
Capital subscribed . _ .
Capital pafd up. .. _

176,918,860
108,087,624
826,932,175
1,158,462,380
42,714,542
7,460,016
21,495,084

178,023 880
132,331,204

_- 863,460,628
--1.156,442,453
45,118,058
5,002,857
23,131,488

Timedoposits. .. __.___. ...
Dustobanks. . _ ... .. __

Bills payable

Other liabilltles . __ ..o ______

Total, not inelnding capital or reserve fund.2,405,010,809 2,542 980,580
Note.—Owing to the omiksion of the cents In the official reports, the
footings In the above do not exactly agroe with the total given,

NEW HUNGARIAN TAX ON INCOMES AND PROFITS.

The official organ of the Department of Commerce, “Com-
merce Reports” printed the following on Nov, 20 credited to
Cons=ul B, C. Kemp, at Budapest, Oct, 10

Individials and corporations doing business {n Hungary must pay &
tax on earsings on and after Jan. 11929, under a law passed récently
by the Hungarian Natlonal Assembly. The tax ls sssessod on the net
incomo In the yoar provious to assessmeot at n rale flzed aruually by
tho towns and villages according to the financlal requirements of theéir
;aludquw. Porsons residing abroud have to pay tax on their business in

UNgary. i

The law specifically exempts from Its provisions lncomes subject to
the companios tax nnd lneomes of forelgners who are exempted from
taxntlon through Internationnl law or by troaty. Forelgn salesmen not
within this exemptlon pay o tax of 5,000 crowns per anhnm.

Sliding Scale for Salaried Individuals.

Porsous with a fixed Income derived from employment, lubor, annuity,
or an the basis of a law, fudgment, or contract pay the tas ou a progressive
seale; depending on the nmount of ineome recelved, us follows:

(e} Ona weekly Ineome of 1,600 to 85,000 crowns the rate varies from
5 to 2,600 crowns weekly; above 35,000 crowns the tax Is 7.5% of each
1,000 erowns or fraction thereof. .

(%) On a monthly ineome of 5,000 to 140,000 crowns the raté varies
from 20 to 10,500 crowns mouthly; above 140,000 crowns the tax is 7.5%
of each 1,000 crowns or fraction thereof,

If the salary on which the tax Is 1o be pald s recelved from n forslen
employer direct from abroad and not through his permanent representative

or office In Hungary, the tax 15 assessable necording to the ganeral rate
to be fixad by the towne or villiges.
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Companies Also Tared,

Cofnmerelal companies residing in Hungnry, temporary sssoclations,
insuranee co savings k2, and public undertakings aro all
sblect to the Hu an compnnles tax (Law No: 24) which comes Into
foree Jin. 1 1923, Forcl
pay the tax o thede T

In the en=e of Joint nssochytions, nnd other complules
with limited responsibilicles; © . e tux 1s 16 to 2890 1P ehe winual
prafit s from 10 to 40755 of the sharo enpital, saod 309 1F the anooad peofit
peecods dNY of the sharo capitnl.

Adsoclatiogs  which npdor thels etatutes do not pey more than 05
dividond pay ¢ tax of only 10 o ovhor componics the Sax bs Crotu
G.to 189 If tho wonual peofit Is fedn 200,000 15 2,000,000 erowris, and
205 I i axepeds 2,000,000 crowns,

The tax pavuble by Insnrance eompanles can not smount to less than
oy -one-thousandih of (e Income from insurpnce foes, and in cose of
temporary socintlong to Ioss than 1055 of the grocs praliis.

L enrpurations which are sot exemapiod by wreaty

0. 8, MALL SERVICI WITH SMYRNA RESTMNED.

Muil service with Smyrog was resumed on Nov. 14 after
having been suspended by order of Postmaster-General
Work., The ost Office Department’s announcement of the
14t inst, stated that notice had been sent out to Postmasters
throughont the conntry notifying them that correspondence,
both registered and unregistered, would be pecepted when
addressed (o Swyrna in the future.

CHARGES IN MEXTCAN CHAMBER OF DEPUTIES OF
CENBSORSHIFP OF AFFAIRS BY /. 8. DENTAL BY
SECRETARY OF STATE HUGHES—TEXT OF
PROPOSED OIL LATW.

Allegations of the interference by the United States in
Maexiean internal legislation affeeting oil, which figured in a
debate in the Mexican Chamber of Deputies on Nov. 18,
brought from Secrotary of State Hughes at Washington a
statement that this country “had not the slichtest intention
of interfering in Mexican affairs” and hed not done so,
Respecting the exchange of communieations which had taken
place between Foreign Seccetary Pani and the Ameriean
Charge d'Affaires, George D. SBummerlin, which prompted
the outburst, Secretary Hughes in his statement of Nov, 18
mdicated that “we were given o uunderstand that the De-
partment’s comment on the proposed measure would be
welcome.”  While the controversy attracted considerable
aftention for a few days, bringing out the correspondence in
the matter, and the text of the proposed pefroleum luw of
Mexico, the issue séemed to have righted itself by Nov. 21,
when the incident, aceording to Washington press dis-
patches, was considered closed. In indicating this tho
“Journal of Commeren” of this eity Washington advices
Nov. 21 said:

Thera will be no change in Amerlean-Mexlean relations as the result of
the recent outhurst n Mexican political circles agalnst the allered (ntor
ferance of the United States In the legislation of the Southarn Repabiic.
The matter Is now considercd a closed lacident by the SBtate Dopartment,
and reports from Mexico Cloy that Alberto Panl; the Mexican Forelgn
Aindster; takes the same view have been recelved with favor here.

The positlon taken by Secretary of Stato Hughes I8 thit the wholie concern
of this Govermmnent s the protection of American rights lo Mexieco, which
havi been threatened by the possible applieation of Artlele 27 of the Mexd-
ecan Constltutjon. I this artlele were made retrosctive it would pesult in
the confiscation of yaluable American rights legitimatoly acquired,

While there is known to be no disposition on the part of tho high ofticials
to make an ssue of the Mexican demonstration, It wos polnted put to-day
that the United States eould not pecmit Presideny Obregon's remarks to go
unchullenged , a5 they would have placed this Govermment In a folis position.
The aetlon of Mexican officials in trensmitting to the Mexican Congress the
Informal correspondence between the Atherican Charge d"Affalrs Summierlin
and Forelgn Minister Panl was not In striet aeeord with diplomatic prac-
thees of approved conduct, It was stated,  However, no exception is Lo be
madde to this.

Before the Tnived States will grant recognition to Mexico, it was made
known In high ofticial eircles, Mexico, cither through o formal treaty or by
the passage of leglilation by the Mexican Congress, must giye dependable
assurances that the law will not be enforeed In o manner that would con-
tiscate Amaorican property, the titles to which were legally sequired. The
recent outburst will not Influence this Gover t 10 les examination of
any law that may be passed. : .

The first reports of the controversy were contained in the
following' Associated Press dispatches from Mexico City

Nov. 18:

All South and Central Ameriean republics were being informed to-day that
Mexico resented any consorship of its legislation by the United Siates or
other powers nnd that President Obregon’s statement o that effect had
securixl for hilm & virtual vote of confidence inthe Chumber of Deputies.

This action grew out of a heated debatein the Chamber ast night follow-
ing the diselosure of a series of communications which are sald to have re-
cently passed between Foreign Socretary Panl snd George T Summerlin,
the Amesican Churge d'Affyires.  In these cothmunications Mr. Summerlin,
speaking for the American State Department, Is alleged to have affered
suggestions concerning the praspective petroloum law which (s to be con-
sidared by Congress,  The Moxean Government {8 ropresentod ue holding
the apindon that these suggestions are intrusive,

Beldom hss thore boen such snoutburst of orstory and vindictive sposches
agntost the Upited States o= was witnessed in the Chamber last evening,
when i D backe to Oct. 19 last were read.  These fet-
tors, Some of which were mers personal notes between Foreign Recrotary
Pani und Mr. Summeriin, wers Interproted as an encroaschment upon the
national soverelznty, and tbe lower house, unanimoesly approving Presi-
demt OhroEvm's attitude, voted tolaform all Latm-Americun  countries of
wthe Yanked attempts at imperialism,”

Lions o

Avcording to the communications published hore, Mr. Summerlin.on Oct.
19 last, wrote a poersonal note o Sacretary Pani, enclosing a copy of o draft
of a proposed petraléum Iaw and reqiiesting a copy of the official bill as
soon as 1t was propared.  Op Oet, 21 Seeretary Pani acknowledged the nota,
und on Nov. 15, according to tha published memorands, he received another

armnugieation from the American Charge, In which the latter sald he had
Forpived Instructions from the Stte Department bo inform tho Aexican Min-
Fister “Shat the proposed petrolenm ¢ Is entirely Inadegquate for the profec-
tion of th righis logally acqguirod by Nortl Americans,

Og Nov. 10 8ecratiay Pand replicd that both ho and Prosddont Obe
not beey informed of the tet of sueh o law and that President Oby

ch projoct to Congress,
resident Obregon wishes to Inform you,'" thoe note addad, “'that tho
artin and sovaceignty of the nation totally Ineapacitates it o aerept o
: legistative mutie hould re-
ret from the Governments of other countries,
atlom, when road in the Chimmber, provoked & storm of applauss

Fresident for his *'patriotic sentimont.™

Aysrtz del Castitio, Presklent of the Co-operatlsin Purty,
dominant in (he lower hy 1 dociared that o vote of thanks was
Unlfed States *for aoitine all porties in Mexico against this aggrossd
the part of the United Statew.

The newspapars treat the incident as the most sensatlonal news n several
montis.,

YA grave internationol ineldent 8 surging,” says “El Den
"Presfdent Obrezon repulses all invasions of pstlons] soverelgnty.” says
YR Tolversal ' while “Execlsior’ declares that Mexleo will not permit
provious censure of its laws by any forelgn Government.

Mr. Summerlin dectined to make a statament on any phose of the inci-
lent

In some quasters the publication of the communications is considered o
alever palitical move to unite all factions In Congress ot o moment when
the provisions of Artiele 27 of the Mexican Cotstitution, which deals with
the appropristion of private property, are about to bo disenssed

In tho same guasrtoess L wos sald that the text of tha eommautr tions did
not revienl v Intemtion on the part of the Unitidd States Goveenment to
etate Mexican logislative matters, hut were eather fitended to constitute
helpful suggestions relatiye to mutters of mutual nterest to both countries.

1t has bosn kavown for some time that various Mexican officials hod ox-
pressed the wish that the United States wonld indieate (ts desices relative
Lo Artlels 27, #0 that these might be conslderad.

A committen from the Chamber of Deoputies visited President Obregon
this mosnlig aod presented the resolution adopled last night, endorsing his
stand in the matter of the alleged intrusion of the United States n Moxican
legislutive affalrs.  Whon gquistioned on the subjoct by newspaper corre-
spandents, the Prestdent declined to comment.

Secratary of State Hughes in hig statement of Nov. 18

Iind the following to say:

The officers of the Departiment of State were mueh surprised to learm of
the expressions In Mexico than the Unlted States Government: was sesking
to Interfere in Mexico's Internal affairs. This Government his not the
slightest desire to doso.  As Secretary Hughes sald in his recent speech ab
Boston, [t 1% not for us to suggest what laws Mexico shall have relating to
the fatuee, for of course Moxico must be the judge of her own domestic
poliey.  What we have sadd gs to the proposed legislation was with the wm-
derstanding that the Mexican authorltles would welcoma an exprosslon of
our viows,

The Mexican reghmo desires recognition by the United States.  Tho cons
Mizeatory policy of Mexico luis stood In the way:  Wehave sald that when &
nation has inyited intercorse with other natlons, has established laws under
whileh fpvestments have heen lawfully made, tontracts entered into and
property rights acquired by citizens of othor juriscietlons, 1t s an essential
condition of international intercourse that Internntionsl obligations shall
b met, and that there shall ba no resort to confiseation and ropudiation.

v repeatedly said that we are pot particular as to the form of the
assuranece agalnst conllscation: We desdire the fact.

The Mextean nuthorities have sald that they could oot make n treaty to
glve this assurance agalnst conflseation.  Thuy have sald that thoe proper
eourse was for the Mexiean Congress to rogulate the application of the Con-
stitutlon of 1917 so0 as to priciude confiscation.  We havesald that we have
not stood in the way of such legislation and should be glad to oo it.

Hecently we were dinformed that a bill for this purpose hnd been dreafted
But the provisions of this bill, according to our advices, wire utterly inade-
fuate to protect against confiscation of vilil titles acquired under Mexican
Inw prior to the Constitution of 1917,

OF course e did not desire to rest apparently satisfied with such proced-
e und pecmit the Mexican authorities to assume that recognition by thls
Gavernment would follow the passage of such un Inndequate measure,

We wers given to understand that the Department's comment. on the
praposed measure wotld not be nowelcome.

Wit bad not the slightest Intantlon of Interfering in Mexican affalrs, and
hiave not don so.  The Mexiean Congress, of course, s entitled to poss its
laws. Dot i they resort to legisiation to Interpret the Coanstitution of 1917
with the Idea of precluding confiseation and obtaining recognition by this
Government, it is only fair that thoy should know the views of this Govern-
ment a8 to the officacy of the legislation for that purpose.

Had this Government In no way Intimated its view before the legislation
had been passed, thero doubtless would have heen complaint.

We desired to malntain friendly relations with the Mexican people and it
I& In the interest of that felendship that wo have hoped they would find s way
of giving protection nesinst comflseation.

Upon that Mmndamental guestion the posltion of this Government remondns
precisely what 16 has boen.

On Nov. 19 Associnted Press dispatehes from Mexioo
City said:

The statemont authorlized by Sceerotary of State Huoghes, given ouh
by the SBtate Deépartment In Washington Saturday, to the effect that the
Secrotary bad been glven to understand that the Slil!(l' Department’s
comments on the proposed Moxiean petroleum legislation would not be
unweleome, substantiites reports hero that high Mexlean officials several
times have intimated to Mr. Summerlin, the American Charge d'Affalres,
that sngpessions by the United States Governmont relativie to the regu-
lation of Art'cle 27 of the Constitution would ald In the framing of a
measure acceptable ta all concerned.

Tho text of the first note sent to Alberto 1, Pani; the Forelgn Seeretary,
by Mr. Summorlin, [ndieates that it was a personal communication: In

it Mr. Bummartin sald:

“Confirming our conversation of last night, I have pleasure in sending
You a eony ufﬁhl! draft of the organie law, which 1 pndesstand 15 the Jatost

to e drawn up,™
From an authovitative source it has boen learned that “last night's
conversation' took place at a recoption attended by Scnor Panl and Mr.
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Summeriin, during which easunl réferencs was made to the proposod
legislution, Mr Sumueriin is sald to bavo told Senor Pand that hie hoad
a capy of the latest draft, which ho would gladly furnish the Mexican,
Foreign Offlce, whioh had not yét received i

Informal notes of Oct. 19 led to further unofficial exchanges Detwoon
thia Secretary and the Charge which bave now been interpreted by the
Mexican Government a8 "“moddlesomes, " although there 15 reason to tll'l‘!(?\ o
that tho intdrchanges werd dive to an understandipg that 1 supgestions
would bo approciated. The informal nature of thoe communications s
indicaved by the fact that ono of Mr. Su erlin's memoranda was delivered
to Senor Pani by L. Lanler Winslaow, Flrst Secretary of the Amesican
Embasgsy, at a reception held at the Bragilian Embassy.

Tn official eircles (0 is belloved the Mexican Government has materially
strengthened it hold on Congress by the publication of the communicationg.
Factlons which bave held varying viows on oil legislation for the regulation
ol Article 27 apparentily have abandoned their desires ln an effort to preseuy
a uniterd front agalnst what is describod as undue and nowarranted inter-
ferenca by the United States In the Inteenal affairs of Mexico. The hellal
was expressed to-day that the Administration will be able to securs the
adoption: of whatover leglslation It deems necessary, and that ifs bill
regulating Article 27 will be approved without difficulty.

fevern]l days ago President Obregon eallod eertain of the leaders In
“the Chamber of Deputles to his office and requested them to discard oll
measures they had drawn up and {nstend take up the regulation of Article
27 as n wholg: Later avents Indicated that the President’s views wore
nat shared by all the Deputles and the Government might experience
somo difficulty in passing its measures.

The disclosures In the Chomber of Deuptics Friday night that com-
munleations had passed recently bétween the Forelgn Secretary and Mr.
Summerlin, hxve brought a vote of confidenco to President Obrégon and
his policies. Much Is being made here In this conpection of slleged acts
of viglence copunitted agafnst Moxlcans in the United Sttes.

'resident Obregon has sont a telegram to Governor Neff of Texas de-
manding protection for Mexican nationals in that State, and saying *'jost
respntoont 1s being felt among all classes in Mexico against recont hap-
penings in Weslaco.™

A copyright cablegram to the New York “Times" from
Mexico City Nov. 19 giving the text of the notes exchanged

in the matter is reprodueed herewith:

Following the cutburst in the Ohamber of Doputies agalnst the United
States for "Intrusion’’ in the matter of proposed petrolenm legllation. the
texts of the notes exchanged botween George T. Summerlin, the American
Oharge @’Affaires, and Alberto Panl, the Mexican Secretary of Foredgn
Affaire, haye become avallable.  These notes formed the basls for Presi-
dent Obregen's protest, which he communicated to the Mexican Congross
and which that botdy upheld after a bitter debate scoring tho Washington
policy toward Mexico,

Following is a chronologieal necount of what transpired in the Chamber,
togethar with the text of the notes at lssao:

General Calles, Beeretary of Government, addressed the Chambor o
behalf of President Obregon, saying:

“Tha President of the ropublle has sent, for your knowledgo coples of
correspoudence exchanged botween the Secratary of Forelen Relations and
tha American Chargo d'Affaires.  On Oot. 10 Alberto Panl, Secratary of
Forelen Relations of the Mexlcan Government, veccived a lotter wwritten
in Engilsh by George Summerlin on the officiil paper of the American
Embaksy. [t was translated as follows: -4

ANfexico City, Oct. 19:
‘i Parsonnl.

MY Dear My, Pani—Confirming our conversation of last night I have
the pleasuro to enclose a copy of thi organde liw of petrolenm. I hinve baen
told in private thav this ls"the lsst profect, but that additional chonges
may be mude yet. I will appreciate very much if an offieis] copy can bo
glven me for the Information of the D(-imrnm'm of Sl:n:tu

* *Yours sincerely, 34
Yours A0 S PMMERLIN,

"This lotter was angwered on the 21st by the Mexican Secrotary of
Forelgn Relations as follows:

My, George Summerlin, American Embassy. i

ANy Dear My, Sumitertini—1 hav the pleasure to acknowledge recaipt
of your letter dated Oct. 19. I can say that in s short time the EK'V{lI”W

wer will presont. to Qongress a definite projeet for the regulation of
Artlele 27 In the part which refers to oil.  Immaediately after this is pre-
sented I will have the pleasure in complying with your wishes to send you
o copy of this project of law. ApPANTS

“On Nov. 15 the Secrotary of Porelgn Relatlons roceived, also on the
official papor of the American Embassy, this memorandum in English:

VWil reforence Lo copy of proposed organle law of potrolaunt, capy of
which was sent personslly to Mr, A, Panion Oct. 19, Mr. .S‘)lﬂlml?f“ﬂ ll!ﬂﬂ
recelved Instiuctions from his Governpment to adyise Mr. Panl tllllht- the
project of petroleum above mentionsd b8 entiroly Wndequute for the pro-
toction of logally ancquired rights of American oitizens, Far eAt)

““This memorandiim was answered on Noy. 16 ia the following § ptialig
SAMY. G Summerling Charge @' Affaires ad Interim, United States ?)‘ 1 f.a

A Dear Mr. Summerlin.—With reference to your menmo. o Yﬂﬁlﬂr:l ‘y
which was given to mo by Mre. Winslaw In the Brazilisn Emlmmﬁﬂﬂ n
which you communigate thy observations mude by thy American Govern-
ment of this projeet of organie law of petroloum of whith o cop, "“'-‘tﬁiﬁl!llﬂl
by you to me in your letter of Oct: 19, thy President of the Ropublic wishes
nie to maks known, first, that hi Is absolutely Ignorant of the source !r‘mltl*l.!
which the project referred to, and which is acmallr in possession of thi
Department of State st Washington, came, as on the date on which you

resented the copy th thls Secrotary’s offico the profect was unknown to

th the Prosidont and myself. Sécond. that tho President has not sent
as you to Congross any projoct relating to the regulation of Article 27 in
thnt which reférs to petrolens, The President of the Republic has cha
mo to make known to you that the honor and soverelgnty of the nstion
maka It Impossible uhmfumly to necopt laws which are the exclusive rights
of the Fedoral leglslative power, which receive the provious l‘ull.‘?l‘ﬂll of
Governmaonts of other countries, PANI,

“Tha President of the Nation bas ordered me to make this krnown to the
Natlonal Congress, notwithstanding that the Federal Executive has always
followid the practice of treating with absoluto discretion and resvrve all
Ineldents of an nternational character which have arisen to date Daused hﬁ
the situation which prevalls {n our countrey and several others with whic
we have not resumed officinl relntions.

“Tn this case I consider that 1would be untroe to my duty if the legislativo
B o o the gy oeioe Yt WIGH s avioctad

b I at o precise ) ) !
ring to lf 5 has hBappenaod i i e e
fve has a fi oo ey B
interprotations. The eral Exocutlve has a firm convidtion tha

i in Invariably the criterlon that all Its nets should be

11 sustain lnvariably s R e S e e

£,
to start dﬁmmlom of laws to resulate Artiele XXVIL
first part with wm';lcug:uh which naturally gives an opportunity

assembly wi

prospective Iaw which would destroy the legend that dellyvery hins coni-
promizgad the revolutionary conquests in exchange for the Lamont
ngrocment.

Clongres=aman Romea Ortees seconded the speoch and congratulsted
President Obiregon. for breaking away from the old traditions, thereby
placing himself In & position where he belonged. Ha added that aluhibugh
Mexleo was weale and small ke refused to peemit tapositions by aoy forolgn
nation,

Rogue Gonzalea Garen, who was President of Mexleo for a few days
during the ently rovolution, now s Congressman, in s speoch stated that he
was Impressed by the dignified attitude assumed by President Ohregon-
He stated thit as long as the Republicans controlled tho United States
Mexico was unable to expect anything good. as the Hepublicins wero
vssemtially  conservatives and the Mexican Government Tundasmentally
rovolutionnry.

Garza charged employees of the Secrotary of Industry and Commercs
with bolog traltors if 1t was from that office that a copy, which was unknown
to the Moxican Qongress, had been given to the Governmont of the United
Butes, Garza asked that a curse fall npon the Congressman who revealod
the seerets of the Government.

Mamnel Alvarez Castillo, leader of the Government bloe, statod that
Mexica ahould give the White House a vote of thanks for having given an
opportunity to the Mexican Government to show (s capacity to exorcise
Its rights and comply with its ohligations.  Castillo added that the American
Government should be censured for the injustice which was In strong
contrast with the wishes of the Amoriean people who favored recognlition
of Mexfeo. He nsked the Congréssmen to be optimistle and to comply:
with thelr duty to try to bring o union of all elyilized countrios.

Bayeott on Conference.

Tsidro Fandela, Mintster of Foreign Relations under Qarranza, in s speoeh
astacked the Imperial polley of the United States, elting the occopation of
Vera Cruz, Pershing's expedition, Hsltl, Santo Daminga snd Nicaragus.
He added that the poliey of the United States during the revolution was
always untrue and changeable. He stated that if Mexico should ‘give in
to the demands of the United States the invasion of the Yankees would
not end until 1t bad reached the horders of the Argentine.

Fabela, who is known for hils anti- Amerlcanism, demanded that Maxieo
invite the Central and South American countries not. to aecopt tho Invita-
tion to the American confivence at Washington on Déc. 4 because thore, he
sald, they would lose part of their liberties,  In o wild outburst ho declared,
“We will confront destin¥.  Uf wo must fall, let us fall gloriously.”

He declared the Government must place itself In contact with those
countries, especially Spaln, which eould help Mexico by lending money.
Headded that the polley in Washingeon, swhich he sald was agalost Mexica,
was unpopular even-in the Upfted Stutes, “"We have the help of the
Boclallsis,” he said.

One Congressman demanded that the entire Congress, 'together with the
cotmmuon peaple.™ shonld parade the stroots to congratulate Obregon. At
the moment when the Congressman staried for the doot to lold the parnds,
nttention wns ealled by thoe speaker to thn fuct that the Congress wonld not
hold itself responsible for any disturbances which might follow.  This state-
ment was greeted with gront applanse.  The Qonegressmnn then abandoned
the idea of o parade and settled down to other Congressional bustness.

AMorones, tho Congressman of the Bolshevist Party, madb s motlon,
whizh wns accepted, to send telegrams to all the Congrosses of South snd
Central American countries giving them eaplos 6f thie doerments read in
the Houss and advising them that the Mexlesn Government would ot
aceept suggestions from. Washington in leglslative or other mutiers.

After n short dlscussion of the credontinls of a new Comgressman, Congress
adjourned.

We ulso quote from the New York “Times” of Nov. 20
the following giving the text of the proposed law:

The principal obfection of Amsrlcan ofl intorests 1o the proposed ofl
lexislation of Megico, the subject of representations by tho State Dopart=
ment; which eaused the ressniment of President Obvezon it ' Amerlean
interference” and which provoked a bitter anti-Amorican dobnto on Friday
In the Mexslcan Chamber of Deputles, is simed at a clauso which wonld
enable the Mexican Government to lmpose sxcessive tuxes on the foreign
operutors, according to certaln all men who refised bo permit the ase of their
names in vipw of the delleate internptionsl situation that Gis arisem,

Drafts of the proposed legislation, which President Obregon denied hivitg
senf to the Chamber of Doputles, linve just besn roealved ln this elty by
some of the lacrge oll producors,

A copy of Whilt pirparts te bo o transhition of ane of the cophles of the pro-
posed organie potroleum laws of Mexlco was made pubille yestorday by Les-
ter M. Strauss, head of the Mexdcan Serviee Bureau, 136 Liberty 8t.  The
joker in the proposed statito, according to My, Striuss, who explained that
e had talked the matter over with oil producors, hus been found In
Artiele 1, Seetlon 2, subdivision (¢, whicl Buys!

“Any violation of thu provisians of this article of the fallure to pay the
concession tax which may be established by tha respective law ghall be con-
sldered sufficient caose for tho forfolture of the contract. Forfelture shall
:;,:;: :Tlnrmi by administrative ordor after the Interested parly hag beéen

it .

That provision, according to men woll infarmed ns to the effoct of the pro-
posed legislation, would “'leava the door open” for the Meslean Gayern-
ment bo levy taxes which uitimately might drive the American operators
out of the husiness. :

‘I'he following was furnished by the Mexlean Seevice Burcau us a *1iboral”

transiation made for it by an attormey for one of the large oil companios
Interested in Mexiean production:

Proposed Organic Petroleum Law of Mesico.
"1, The nation s the direct o beds of bydrocarba:
m‘{pjmtmds whether solid livp.ltc‘ir 3?'.3.1&'3;'-3“ il Lo »
2. The ‘dicect ownership' of the natian to which the rrlrmedinz article

rofors (s inaliemable and non-preseriptable.  Operations for thae discov
nnd explojtation of hydrocarbon de % Bt b by

asits canvot be carrléd on excopt by

the uxpress authorization of the Foderal Executive granted in am&hnm
wi}p the provielons of this lnw and its regulation.

3. The right of exploration and explcitation to which the proceding

articla refers shall be scquired In the first instance from the Federal Govern-

+ Commeres and Labor, and ba

the benefit of public Interests, nat
forelgn influences.™

Congrossman Luis Leon in a speech refared to the statement made by
Sperdtary Hughes in Boston regarding the respect that the tAmerl.esn
Goyernment has for the independence of Lati - A jean republics, He
also referred to an article published in & New York paper saying that the
smoll of oil had not yet reached the White Houss, Leon stated that he
did not blame the American people for the hostlle attitude assumed by the
White House toward the Mexican Government, but he blamed the ‘White
House which did not wish Mexico to use new ldeas In regulating her property
rights. Leon protosted against the tmpositions of American eapitalists,
Mexico demanded as np answer that Congress immediately {ssue the

ment through the rtment of Indost
evidenced by concessions granted In necordance with the following buses:
(1) Coneesslons may be granted to Individuals or corporutions, Mexican
or forelgn. Forelmérs must comply with the provisions of sub-article 1
of Article 27 of the Constitution {o order to nhtnm concessions,
o 2}? '}‘111 “’%En"f“mﬁ-’é - nuu; P wnﬁ?‘lelfti Iar opera
a at n par may estab) regulsr tlons in
mangcr and within the times prm-rlt:-yd by the respective rogulations, o
V IrAnS.
» admitted as
i not shall any rights pver sald concesslons be creatod
K r regrdless of the form or purgasa of the creation of sald rights,
(¢} Any ylolation of the provisions of this article or the failure to pay the
coneession tax which mdy be established by the respoctive lnw s{nﬁ by *
considered eause for the forfelture of the controet,  Forfelture shall be de-
clared by administrative arder after the Interested party has been heard,
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[Vor. 115.

() The contract shinll be Cor o Lerm not Lo exeecd i ¥ ¥Ours.
{3} In the cise of forolgners 0 ronouncement. clatiso 1 he inserted in
comnlianee with the last sentinee of Sectlon Iof this nrticle,

4. The petraleam industry =0 public utiliy, Conscguently the sarface
estate, regurdless of thy purpose for which it iz used, [ slbordinate to thi
requirements of that industry. The manner and conditions under which
the surfice may ba expropriated for petrolsum purposes and the eusementes
necemsary thoreto tedd shull b detérmined by the law of procidnra,

5. I mitional lands, unappropristed. londs.  Fedeoral zones and other
lands of nations] ewnership tho right of exploration and explaltation to
which this liw refors sholl be gromted by mesns of eoncensions whic h, In
addition to the requirements of Artiele 8, shail contain the

"(I} A royalty to the nation, which, according Lo the &N . ns of
the region, may vary from 15 to 509, The concession tox £hall b (b
cluded [n the royalty and the allure to pay the same shull be cause for o
foefeiture of the title.

(&) The cencession may bo oxclusive, _pnn'lll.vll the extension of the area
coverad theroby does not exceed thres kilometors In its grestest, oxtension.
However, when a concession is granted to Boandary owner the concession
iy he exclusive ovor o voaunl in extont to the Boundary goni or tracl.

(81 A stipulntion that the explorer, If he s also the hourdars awnor. will
exploib the zone grintod to Wl n accordancs with the regulations, and in
suelt a mdnner Lt the Interests of the nation be proateatad Feom damugos
resulting from exploithtion of tho deposit carried on In privite lamd, -

6. Thoso who have the sight of exploration ah exploitation of petro-
leum In lunds bounding 0 Fodural zone shall have o preforentinl prlght to
obtain coneessions of one-half of the zone adiscent thereto for s period of
sixty daye counting from tho date of the publication of the application of
any other Intorcsted purty,

7. The slening of the rospective contracts contirms thie rlehts of explora-
tlan and exploitation whieh sro clalmed by thi following:

“L—The surface Qruprh-.u-r who mny bave commeneed the work of
exploltation prior to May 1 1917, and who on the datoe of U tuking effect
of this Isw has not divested himsell of his rights. .

“H—The last grantea (actual holder or clofimant) of rights emanating
from contracts between privito pirties exeoutcd prior to May 1 1017, who
derives his plghts from said contracts or who may have acqulred bis rights
nttiilll.'-' time from the surfice propriotor referred to in paragraph 1 of this
article,

LT, —Confirmation of said rights shall be applied for within a period
of 180 days from the dato that this law takes effect and fallure to apply
for the confirmatlon of sold rights shall he taken as a renouncement. of
that right and neither contracts whose confirmation shonld bave been
applicd for nor the pratended rights of the surfaceé propristor shall hsve
any effect as agamst the Federal Govermiont,

“8. The surface proprietors not included In the preceding artlelo shall
have a feolerontial right to gbtain the contracts provided for in Article 3.
This preferential pight shnll bo exercised within o period of three Years,
which time shill be reduced to 150 days if & third party applics for the
contract.

o Confirmatory contracts shall comply with the provislions of sub-

3 L1, parngraphs (n), (b} and () and sub-aet t:l!‘rlill. of Artiele 3,

fon. thereto a stipulation that the tefm of the contract shall
be for such time as the original contract, whose confirmmtion ls spught,
remain In foree.  Treating of surfuce proprictors the contracts shall be
for.a term of fifty vears, ;

“10. Inaceordanco with Articls 27 of the Constitution, contets mxeeu Lol
batween Individuals subsequent to May 1 1017, which_had for their object
the transfer of pretended or possible rights For the exploration and explolto
tlon of potroloum and which are not comprised within the scope of Article 7
hereof, shinll have ne effeet whatover as against the Foederal Goyvernment.

"11. All controversies between Individuals which amy arise by reason
of the enforcement of this Iaw mny be settled by agrecment of 5l of the
Interested partles, or thrangh administrative channels throngh the Depart-
ment of Industry or in contrary cases thuy shall be decided by jul&ir.inf
nu:hunt{.

120 With respoet, to denouncements obtained: in aceardarios with the
provisions of the decree of July 31 and Aug. 8 1918, tho following riles
shall be obaeryviad: :

0. I the filing for sald denoancement has been conclided by the fssu-
ance of the respective title withoul any oppositlon having been presentod
during sald procediire by n competent party, such titles may be exchanged
for contracts executed (n pecordance with thit provisions off thig law,

“IL. If durlog the procedure uny oppesitlon was presented, even though
tha final title may live been lssued, the question shall bo submitted to Lhe
Judiclal suthorities, who shall decide the same in accords nee with this lnw
and the nbove mentloned: decroes,

“II1. If the procedure has not progressed to the polnt of the ssuance
of the title and no opposition appeors in the respective record; furthoer steps
taken thereln shall be in sccordance with the rogulations of this liw jro-
viding for the executlon of contencts to which the same refors.

"1d. Concesslons granted and enntracts exccuted by the Exerutive with
respect to lands of private owneshin natlonnl property in aceordancs
with prior legislation shall be ravalidated subjeet to the provisions of this
lnw:;ltziy l-i:cl.-cnl.ltr;:i mnm:crlx horein l;ml Imrizt:d_ i

. Everything relative to the petroleum Industey s exleusively of
Federnl jurisdiction. : ! Fo

“15. 1n 8o far as s not hereln provided the follow Ing shill be considered
ecommercial acts and subject to the provislons of the Code of Commerce;

1, Petrolonm enterprises,

“IL. Contracts concerning exploration and exploitation of petroloun,

LI Contracts which may be excceuted with referonce to hydro-carhons
referred to In this lnw,

“Other Acts nnd contracts related either directly or indirectly to the
wstrolenm industey are governed, (o the absence of any provision of this
nw or Code of Conuneree, by the common Inw,

"16. The Exccutlve s heceby empowered to lsue or promulgate all
pravisions complementary to thls law.™

The pxtent to which the production of ofl in Mexies has slumpel within
the Jast ten months Is shown by Mesiesn Government Figures obiained by
the Mexican Service Buresu. The following table, according to Mr.
Htrauks, shows production, month by menth, for 1022

Brarro. Barrels,
=== 20,687 506 | May..__ TIIsees
17 .‘.1{_’?:5 A0 Tune 17 2602} A =

%. 68
i Jooll 873
Septambor._ 11,008,000
October . 11,876,000

The total production of oll in Mexico in 1921 was 195,064,080 barpels,
and the total produetion fram 1901 to 1021 was 731 WDOBT 841 barrels, accord-
Ing to Fgures furnlshed by Mr. Strauss.

-, )
15,623,743

ADVANCES BY WAR FINANCE CORPORATION
COUNT OF AGRICULTURAL AND LIVE
SPOCK PURPOSER.

From Nov. 1 to Nov. 15 1922, inclusive, the War I'lnance
Corporation approved 10 advances, aggregating $141,000, to
financial institutions for agricultural and live stoek por-
DOSES,

AQ-

MADE AVAILABLE BY NEW BENGLAND
FOR MARRKETING OQONNECTICUT
TOBACCO CROP,

It ig learned from the Hartford “Courant” of Nov. 23 that
funds nggrezating $3,000.000 are to be available for the hand-
ling and marketing of the 1922 erops of members of the Con-
necticut Tobaceo Association, according to an announcement
made on Nov. 22 at the offices of the association, saying that
President Joseph W. Alsop had completed arrangements for
the financing of this work. The “Courant” adds:

$8,000,000
BANKSE

THE CHRONICLE

The arringemonts are made through the formation of a lending syodicate
made up of New England and New York City banks, The Tinrl.fo_m-
Connecticut Trust Co. represents thils body as trustee and the nssoclntion
bas entereld nto oo agrecment with this trustee concerning the yarious
terms and conditions udder which the credit is supplied.

Member Banks. L
The following bunks have agreed to become members of the syndicate:
D1d Colony Trust (Co., Boston Glastonbury Bank & Trust Co.,
anlk, Bogton Tllill}“”}lm"ryl‘ e pbloed
Natlonzl Bank, Boston Hdelity T rust (o, Hartlor
-m.--jl Il!'u nk' of (anmu_-r.:-*. N Xy in.-cul'Et_v Trust Co., Hartford
s Trist Cn,, New York United States Bank, Hartford
National Dank, New York |Btate Bapk & Trust Co., Hartford
MNational City Bank, New York tral Nat, Bank, Middietown
R =i Trust Co,, Providence | Simsbury Bank & Tr. Co., Bimshury
: s, N Natlonal Bank, Soffield
n Trust Co., New York | Enst [Tartford Trust Co., B Hartd
tna Nat, Bank, Hartford | T wonville T'r. Co,, Thompsony,
. Trost Co. It:n'Trnnl;“'i:: = r Llrrr-]::: ‘I'r\(('o.‘\‘:\ rn-!ll«:r;r il‘,
Lea, Higeginsnn & € | New Britaln Trust Co,, New Britain
lnh'l‘ns:{l:.‘. ,-\r'w.'[lrl.- Y. | Oonnectivat River Bk, Co., Hartf'd
Phoenix National Ban Lunchéster Trost Co., So. Manch'r
First Natlonal Bank, tiverside T'rust Co., Hartford
3 onal Bank Brattleboro Trust Co., Arattleboro
Haolvoke National , Holyokao Crocker Nabt. Banlk, Turners Falls
First. Natlonn! Bank, Northampton | Middletown Nat. Banlk, Middletown
Northampton Nat. Bk., Northam'n | First Natlonal Bank, Middletown
Chienpes. Not, Bank, Speingficld First Nutional Banlk, Westtield
Springfinld  Nat. Wank, Sprinzfield | Hampden National Bank, Westficld
Produce Nat. Bank, So. Deerfleld | First Nat. Bank of Ambhierst, Amnherst
Broad Broak Bank & Trust Co,,
BrondBrook |
Division of Banks.

The amount subscribed by the fiest four Fartford banks in the list is
500,000, Banlks and banking houses in New York Clty which take parts
of tho loan pre seven In number, Danks In Conneeticut are 28, banks and
banking houses in Massuchusetts 15 and banks In Rhode T8land nnd Ver-
mont ong each. i many cases banks loan up to their legal Hmit, which is
10%% of combined capital stocks, surplos and profiti.

Warehouse Contracts.

The Assoclation has contracts with 67 warchouses in Connecticut and
Massachusotts for assorting, packing, hundling and storlng. When the
tobaceo Is In the warehouse recelpts are turned over to tho trustes by the
Asgoclation and the roceipts are to be used as collaterd) to secure loans from
the varfous banks. The banks will recelve the nssigned warchouse receipts.

Use of Loans.

After thiy Associntion pets the money from tho banks on the seeurlty of
the warehouse receipts the money will be turned over to the growerk ln_r-ln-.
ahape of part payments on their individual erops.  The amount of the pay-
ment to growers will be based on the loan value of the tabacco déllvered,
as ngreed upon by the Association and the trustee of the lending syndicate.
The loan value Is a certaln number of cents per pound of each grade of earh
type of tobaceo.  The bulk of the tobaeeo handled by the Assoclasion will
be broad leaf and Havans sead, with a smaller amount of primed and shade.
The total acreage Is ahout 22,300 acres,

REPAYMENTS RECEIVED BY WAR FPINANCE CORPO-
RATION.

On Nov. 24 the War Finanee Corporation annonneed that

from Nov. 1 to Nov. 15, inclusive, the repayments received by

the War Finanee Corporation totaled $8,080,601, as follows:

On loans made under tho war powers 314,183
On export ndvapces—From exparters._________.____ 8607460 (07,459
l.:ill agricultural and lve stock advances—

From banking and financing institations. ... 4,645,657

From live stock loan companles_ 2,004,100

Fron co-operative marketing assoclations 68,292 7,360,010

Total =5 : $8,080,001

The repayments received by the Corporation from Jan. 1
1022 to Nov. 15 1922, inelusive, on aceount of all loans, fo-
taled $159,055.752.

HARDING ADMINISTRATION'S PROGRAM FOR RE-
LIEF OF AGRICULTURAL AND LIVE STOCK
INDUSTRIES.

The Hurding Administration’s program for the relief of
the agricultural and live sfock industries was disclosed at
the White House on Nov. 30, following a conference the Pres-
ident had with Secrétary of Agriculture Wal!nce‘ and 12 He-
publican Senators. The program calls for legislation In-
creasing the maximum loan Hmits of the Federal Farm Loan
Banlk from 810,000 to $25,000 and the ereation of a divigion
of the bank to deal with production and marketing eredits.
The program, It is officially stated, will have the backing of
the President and the majority leaders in Congress. The
Senators who took part in the White House conference in-
elnded members of a newly organized “Old Guard farm bloc,"
the leaders of which are Senators Lodge, Watson and Me-
Nary, Chairman McCumber of the Commil_.toc- on Ir‘inal‘we,
Chairman MeLean of the Committee on Banking and Our-
rency and Senators Capper, Nicholson, Fernald, Keyes, Good-
ing, 'Shm'trn]ge and Willls. Senator Uurlpt.-r..w!w took part
in the La Follette Progressive conference the following day,
was the only representative of the progressive gmup‘tukjng
part in the conference. Following the conference with the
President the following joint statement was issued by Secre-
tary Wallace and Senator Lodge: o A

N ) " 126 Thursdsy afternoo
th :"];(Qc:::rtl:rl;h::}.&' ::'{11 Ct; ::rilllr::;; t;zri::‘t::?; I\E;H'i: \\r::lmn Cap [n.'f. M cNuryL:

g nC w, MoLoan, Nicholson, Ferpald
Willis, Bhartridge, MeCumber, .
?r?(;u :é::;-a The Senators chlefly reprosented the Agricultural and Banking

and Currency committees.
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Two hours were dovated to a discassion of 3 program for further reliel
of the American farmer and Uye stoek smaowers, ospecinlly In (ke way of
cridite,  Tho various mensures proposed were given eopslderation and &
tentative program of legislation will by sommended 1o vhe House and Seanta
Cormmittecs on Banking aud Currepey .

The 6 ation thought to be best suited to the agricultural and Uyve stock
oniErgeney contsrmplates:

Provislon for Increash Be mwmxienmy loan dmits of Foderal farin lanid
Tinkes fromm 310,000 to 8 D).

Pravislon Tor the volunbary areation of lve st v ngricultural erodit
nesocintlons primarily to deal with Idans an liyve sipek.

Amendmentof tho Fedoral Farm Loan Act (o provide for the rediscount
of agriculmrnd product ion sl nuirkod ing per.  Also Lo add tvo membees
1o the Feddeal Faroy Loan Hoaid.

T progein contem plates crenting o division iy the Federal furm banks
ta deal specilically with production and muirkatiog crodits, thus supplying
@ menns of discount 1o the Thirmer on longer timo notes than areé eligible to
discount by the Pedoral | vt ks, . Credits to the maximum perlod
of thred viears are o be provided whiore the turnove: covers that period.

+The canfercped rgoeht out o cléar wination to develop o workabloe
plan ofdeatine with therelel of Farm oredits af the short session ol Congress,
and will have the cordial sanction of tho majority o Congress amd the
Prostdont.

Whether or got the 8hip Subsidy Bill, wihich 18 sehadulid to hecome the
unfinished Duslness of the Bennie pext week, witl be temiporarily lodd asldo
in order to give the Adniinisteation facm rolief program the right of woy
was not disclosed toenlght.. Howover, if early action is to bo hiad, that course
will havye to be pursied, for the subsldy mezsura ls certsln to remain
subject of debate (o many weeks, ILs opposenls making no seerel of their
intention to talk It to death iF that 18 necessary to defeal it.

RIGHT OF NATIONAL BANKS 70 TRANSACT A TRUST
BUSINESS IN PENNSYLVANIA UPHELD.

An important decision has just been handed down by the
Superior Court of Pennsylvania upholding the right of na-
tional banks to transact a trust business in that State. The
matier came before the Superior Court on appeals of the
Corn Exechange National Bank of Philadelphia, individually
and as guardian of estates of Dudley B. Turner, Jr., and

Edna Frishie Turner, minors, from an adverse decree of the

Orphan's Court of Philadelphia County. The appeal
(m:v.l.lcngml tho refusal to approve a national bank as a
fiducinry. Approval had been denidd on the single ground
that the Federal legislation conferring fiduciary powers on
national banks is ‘‘in contravention of the law and established
practice of this commonwealih.”

The question arose in distributing the estate of Edua Fris-
bie Turner, deceased, lettors testamentary having been
granted in 1920, Her minor children were: beneficiaries
under her will. In 1921 the court below had appointed the
Rittenhouse Trust Co., a  corporation of Pennsylvania,
guardian of the estates of the minors. On May 5 1922 the
avcount of the executors eame on for adjudieation. It
showed a balanee for the minors. The exeeutors petitionad
for distribution and stated thal since its appoiniment as
ruardian the Rittenhouge Trust Co. had heen converted into
a national bank and thereatter had been consolidated into
Corn Hxchange National Bank. Distribution to the bank
as guardian was therefore asked. Inreferring to the subjoet
the Auditing Judge said;

“In the matter of the National Bank of Germantown,
30 Distriet Reports, 603, it appears that this court has re-

fused to recognize or approve national banks for appoini-
ment as fiduciaries by I[his court, It does not appear that
the merged corporation, Corn Exchange National Bank, las
been approved by this court for appointment as a fiduciary.
The award to the Turner minors will, therefore, be made
subject to the mergad eorporation being approved, and iu
the event of their failing to obtain the approval of Lhis court
the award will be payable to & succeeding guardian when
duly appointed and qualified.” ‘
The Corn Eschavge National Bank then filed a petition
drawn pursuant to the proper rule of court, setting forth
its incorporation under the National Banking Law, various
facts concerning its management and assets and the consoli-
dation with the Rittenhouss National Bank, formerly the
Rittenhonse Trust Co., that it was authorized hy the Faderal
Reserve Board to transact a general fiduciary business, had
eomplied with the law of Pennsylvania governing the trans-
aotion of such business, had accepted the provisions of tho
Act of May 9 1880, P. L. 159, and also of the At of May 20
1921, P. L. 991, making ifsell subject to supervision and
examination by the Banking Department of Pennsylvania
the same as corporation of Penmsylyania. A number of
evidential exhibits were sttached fo the petition, among
them a ﬁl-i])lllﬂ-lioﬂ under Rule XXI. by which the u.pplir:*u.nt
“hareby stipulates and undertakes irrevoeably l-h'nl seeurities
and other propeity received by ihe corporation both in
a fidusiary capaeity and from the persan or pu.rao.ns’for whom
it i8 surety shall not be tuken out of tha jurisdietion of the
court and shall be kept separate and apart from all money,
seeurities and property of the said bank so thatl the same can
at all times be easily identified as belonging to the estate

of the person or persons for whose account the same has heen
received, and that trust funds received by said bank cither
as fiduciary or for the person or persons for whom it i
surety shall be deposited in o separate sceount in a bank
or banks or trust company or {rust companies other than said
Corn lixchange National Bank of Philadelphia of good
standing in Philadelphia County.” The pefition was re-
fused for reasons préviously given in the case of the National
Bank of Germantown. TFrom that réfusal the present
appedl to the October Term 1922 of the Superior Court of
Pennsylvania was tuken,

Three daye later the Corn Exchange Bank, ns guardian
of the estates of the children, filed another potition, setting
forth that pursnant to the adjudication of the exeécutors'
aceount, its petition for approval as fiduciary under Rule

XXT had been filed and dismissed, that it was advised by
connsel that by speeified Acts of Congress, with the approval
of the Federal Reserve Board, it was authorized to transact
a fidueciary business, and having accepted the provisions of
applicable State law specified, it was “fully qualified and
authorized to vontinue to act as guardian of the estates of
Dudley B. Turner Jr. and Edna Frisbie Turner, minors,
and in all other fiduciary capacities, and that the dismissal
of the petition for approval under Rule XXIT was

without legal justifieation or authority.” Petitioner asked

for an order directing the executors to pay to it as guardians
of the estate of the minors the money awarded Lo them by the
adjudication. By supplemental adjudication this petition
was dismissed for the reasons previously given. Exceptions
to these adjudieations were then filed. After they were
dismissed two appeals were taken, one by the bank as guar-
dian, the other individually (Nos. 233 and 234 October Term
1022).  The appeals were argued together and are now eol-
lnatively disposed of in favor of tha Corn Exchange National
Bank of Philadelphia, and the lower Court reversed. The
opinion was hy Judgo Linn, and after outlining the case as
above, hewent an as follows:

As no particalar or speclal objoction to petitioner 8 made, wo nesd con-
Th:ur B the Heght of the record the problem as thus stated by the Cours
elpw:—

"The question therefore arose whother the Coart should approve thiun
(nationnl bankd)l for appointment in fiduclary capaeltios and necept tham
as surely.  Wushould npprove them unless the Federal Aets ure in con-
travention of tho lnw and established praction of this Commonwealth,"
In ri¢ Nutlonal Bank of Germantewn, 30 District Reparts, 603.

The Aet of Oongross approved Dee, 13 1013 enaeted that “The Federal
Resorve Board shall be authgrized and empowersd - ., (k) (o grant
by spectal pormit to nadlonal banks applying therefor when not In eon-
tenyvention ol State or local Inw, the right toa act as trmster, executor, al=
ministrator o registrar of stocks and bonds under such rules and regulations
a5 tho sald Board may preseribe.’ (o) 6, See. 11, Par. K, 38 Stats,, 251
U. 8. Compilad Statutes, 1918, 5. 9704).  Later some dufinition of the
wards “'in contravention of State or local law' became desirabln and was
supplied by nn amendment of Feb. 20 1918, Par. 40, Btats. 067, U, 8. Cam-
piled Btats., 1018, supp. 97, It was as follows: ¥

Hiky '1'!:5 grant by speeinl permit to natlonal banks applying thesefor,
when not in contravention of State or loeal law, the righit Lo act ag tensteo,
executor, alministrator, reglstrar of stocks and bonds, guardians of vstatos,
nssieney, reculyor, eommittes of estates or lunatics, of in any otherf iduelary
Gapacily in which State banks, trust companies o other carpotations which
e into competition with national banks are permitied to aet under the
laws 9[‘ the State In which the national bank fs loeated.

“Whenover the lnws of such State suthorize o peemit thi exercise of any
or all of the forezoing powers by State banks, trust companies or other wor-
porations which compete with national banks, the granting to and the ex-
ureise of surh powers by natlonal banks shall not be deeraed 1o ba ln contin-
vientlon of Stale or loeal law within the meaning of this Act.

“Natlonal hanks eserelsing any 02 nll of the powers cowmerated in s
sulrsection sholl segregate all assets held In any fiduclary enpacity from che
reneral assets of the bunk and shall keop n soparate sot of bpols and records
showlng In proper detall ail transactions engaged in under authority of this
snb-shetion; Such bouks snud recards shall b apen to inspection by the
Statu suthorities 1o the same extent us the hooks and records of Corpori-
tions organized under State law which ixerelse Hduclary powers, but noih-
hing in ihis Act shall be constrned as suthorlzing the State suthorities to
examing the baolis, recoras and nssots of the nationil basle which are oot
held Lo trust under anthority of thissub-seetion.

No national bunk shall recelve In (ts trust department deposits of current
funds subject to cheek or to doposit of chioels, drifts, bilis of exclango or
other itoms of colloctlon for exchange purposes,  FMunds deposited and held
In trust by the bank awaiting Investment shall be carrled {n o soparate
wecount and slindl not e used by the bank in the conduct of Hts business
tinless it shall fisst sot asido In o teust department United States honds
or other securities approved by the Fedaral Reseryo Board.,

In the avont of the flluee of such bank, the owners of the funds hald
in frust for Investment shall have n llon on tho bonds or other securities
#0 set apart in additlon to thelr clalms againsgt the astato of the bank,

Whenever the laws of o State require corporntions acting in a flduciary
capacity to depoalt securltles with the State authorities for the protection
of private or court trists, natinnal banks ko ncting shall be required to
makt similar doposits, and securltios so doposited shall be held for thoe
protection of private or court trusts as provided by the State law.

Nutiprnal banks In such cases shall not be required to exocuto the bond
usually required of individesls if State corporstions under similar clrewm-
slanees aro exempt from this requirement.

National hanks shall have the power to exocute such bond when so
roquired by the laws of the Btate.

In any ease in which the laws of a Stata require that & corporation acting
as aruston, or, ndministrator or In auy capacity specified In this
soction shall take an oath or make an affidavit, the president, vice-president,
eashier or trust officer of stich pational bank may take the necesary path
or exocuto the necessury affidavit.
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It shall be unlawful for any national banking sssociation to lond any
ofticer, dirnetor or employee sny funds held n tragk onder the powers
conferred in thig section. Any officer;, director or employee making such
lonn or to whom such loan Is mado may be finod pot more thag $5,000 or
{mprisoned ook mord than fve years, or may ba both fined and imprisoned
o the discretion of the court.

In peesing upon spplications for permission to exerclse the pawars
onumersted in this sub-soction the Federal Reserve Board may take into
consideration the amoont of capltal and surplus of the wpplying bauk,
whether or now such capital and surpins is sufficient undor the cireumstances
of the case, the needs of the communley to be sorved. and any otiier facts
ar clrotmetaneos that seom to it proper and may grant or rofmse tho applics-
tion accordingly, provided that no permit shall be lssued to any nationn)
banking association baving a capital nnd surplis less than the capital wod
surplus required Dy Stato law of State banks, trust companies and carpora-
tlons exercising snch powers."

Sinct Qongress hous provided that if the State law “'authorizes or pormits
the exercise of * * * (gnardianship) by Stato banks, trust companies dr
other corporations which compete with national banks.” “the granting to
and the exorclse of such powers by natlonal banks shall not he decmod 1o
be in contravention of State or local law within the meaning of this Act.'
tho decizlon of these apptals must depend oa whether Pemnsylvanis permits
such compoting corporations to act (n that capacity: if the Stato law 8o
provides the satlonal bank must be permitted to enjoy fidueiary powers,
As familiar State laws confer that power on such corpocations the learned
court below misinterpreted the Acts of Congress In holding them to be
o contravention of State law.

The Foderal leglslation s constitutiooal: Fiest National Bank v, Fellows,
244 U, 8. 410; and the Congresalonal power (s plenary.  Execopt az Congress
permits a State cannol stand In the way of corporate activity 2o anthorized
by Congress.  Such suthority conférs lmoninity from State Interforenco,
legislative or judicial. N. P . R. Co.¥. North Dakota, 250 . 8. 135, and
Telephone Co. va. Bouth Dakota, 250 U. 8. 164, Second Employers Linbility
Casges, 223 U, 8.1; P. & R. Ry, Co. vs. Polk, 256 U, 8. 333, 335,

The effect of the amendment of 1818 pn the Act of 1018, as n mere
rearrangement of the words will show, wis to authorize the Federal Reserve
Hourd to grant by spocial permil to national banks applying therefor (having
thie required eapital and surplus " supra), the clght to et in any fiduclarcy
capacity In which Etate banks or other corporations which comd into
competition with natlonal banks are permitted to act under the laws of the
Btute in which the nationsl bank 18 located, wheneror the laics of such State
authorize or permit the exercise of any or all such pocers by State banks or other
corpurations competing with natlonal banks. 'The Congressional defInition
or determination of what shall not be considerod In contravimiion of Stote
Iaw for the purposcs of the guactment, takes o account of the fact that
detalls of andmintsteation in the Federal system may or may not differ
from administrative mattors prescribed in the State system.  Congross was
thi gole judee of the means appropriate to the end to ba accomplizhed by
the exerciae of (s additlonal power conferred on natlonal banks; they
Ienew that thiroughont the States widely divergent systems of fiduciary
law prevalled. The administrative differences in which thoe court below
found decistve gonflict betwean State and Fedoral law may be lmportant
eloments in the eompetitlon for business and In the market may or may
ot operate in favor of the State corporations, but chese differences in
themsolves are not sulflelent to deprive o national bank of the énjoyment
of fiduclary powers, and particularty Is that g0 in the circumstances dis-
closed by this record. Seo Flrst National Baok va. Fellows, supen; People
v Russgall, 283 11 520, compared with the prior declslon of thi mamy
courd In State vie Brady, 271 1L 100; Woodbury's Appeal, 78 N. H. §60;
Humilton vs, State, 94 Coun. 645; Stanchfleld's Estate, 171 Wis. 553 in rd
Molllneaux, 170 N, Y, Supp. 90; Fidelity, &o., Trust Co. v, Eorlght,
264 Fed. 230:

The flrst renson given o support its conclpsion that the Federal statuto
is In conmravontion with the State law Is based on comparison of the two
systems concerning the depesit of trust funds; The Federl provision
has been quoted.  For the Stave the Acts of May 9 1894, P, L. 150, and
June 27 1805, P, L. 402, provide that such “companles shall keep all trust
funds and all Investments made by the sald companics as fiduclaries shall
be desiznated ss that tho brust to which such investments shall boelong
ghall be ¢learly known.” In additlon we are advised that the State Bank-
ing Departmeént reéquires trost funds to be deposlted In a separato bank.
The Acts of Congress and the State laws are not alike, but s difference In
permitted corporite menagement does not estahlish that the Fedaeral
utatule s [n contravention of the State law in the light of tho explicit
Congressional definition of those words, and the difference is further un-
important in the deciston of this case because the rocord shows that peti-
tloner has agredd to comply with the State law on the subject,  Tha petition
also gontalns a stipulation whereby petitioner frrevocably covenants with
the court bolow, pursusnt to Rule XXT, that It will not remove securltios
orf Other property by it held in o fiductary capacity outsido of the juris-
dietion of the court, and that it will deposlt trust funds in & separate pccount
ith another bank or trust company .

The secand point of alleged conflict the court found by comparing the
part of section 11(k), supra, authorizing examination by State Examiners
of the §ffalrs of & pational bank with the State Inw of May 21 1019, P L,
200, providing (section 14s) for examination by State Exnminers, but the
rocord shows that petitioner has stipulated both with the epurt and with
the State Banking Departmoent that the Stato Banking Department shall
mako like examination af all Its property and assets as (s done in the case
of State banks, 'The record also shows that potitioner has filed o stipu-
Iation with the Banking Department to be and remaln subject to supers
yisfon by that deparfment to the same oxtent as State corporations pursuant
to the Act of May 20 1021, P, L. 891, eutitled ""Restricting the appolntment
of carporate fiduciarles by testators or by any court or reglster of wills to
vorporations fully subject to supervision and examination by the Banking
Department.”’

The learned court below found Its third conflict "in the case of Insalvency
or suspension of a natlonal bank." The Federsl Inw provides that in such
cases the Comptroller of the Currency appolit a receiver who under the
direction of the Comptroller shall take possession, ndminister, &c., pursnant
to appropriate fudicial nction. The practice has long prevalled and s
well understood, The court remarks that such recefver will not be under
the control of the State courts. But as to tho court bolow [t wonld séem
that the Federal court suprevising a recefvorship under the natlonsl banking
1aw {5 noither more nor less forelgn than a Btate court supervising a recelyor
appointed by the banking commissioner administering the affairs of a State
bank pursuant to State law,

It waa for Congress to determine whether the details of corporato manage-
ment preseribed by it were batter adapted for the exercles of the plenary
Federal power it desired exerted than other methods of corporate adminis-
tration effoctive In the States, but It provisions for the conduct of business
or the administration {n lngolvency though différent from the State systam
cannot be regarded a8 fn contravontion of State law within the terms of the
amendment of 1918,

The ordera appenled from are reversed and the record remitted with in-
structions to entér an order consistent with this opinion,

Partor, J., dissonts.

Gawthorp, J., did net hear the argument and did not participate n
the doclsion.

PROPOSAL

SIDERED BY COMMITIEE OF N. Y.

EXCHANGE,

While action on the question of reducing commissions on
honds was expected to have been taken at a meefing on Mon-
day last (Nov. 27) of the Committes on Quotations and Com-
missions and members of the Exchange, the “Journal of
Commerce' on Nov. 28 stated that it had been learned that
at a conference of memhér bond house representatives the
proposal was made that the commisgion on bond transactions
be raised from the present charge of $15 on $10,000 lots to
§25, and that the principle of splitting commisgions belween
members and non-members of the Stock Exchange be adopt-

ed. The “Journal of Commeree' also stated:

Tho meeting originally waa called by the committee on guotalions for the
avowid purpose of discussing a reduction in commissions from $15 to $12 50.
No onesuspeeted that an advanee In commissions would be discussed, or that
splitting of commissionse wounld come up.

Approve Higher Ratoe.

Richard Morris of Kegch & Co,, made the spgrestions and other bond
house representatives were quick to back him up. 1In fact, the approval
seemed quite unanfmous.  More than 100 members of the Stock Exchange
wiere present and took part In the discussion. Among those who made
speceches was 8. 8. Princo of Asial & Co.  He sald that the practice of splii-
ting commissions was customary among non-membors.

The first surprise eame when the chalrman of the meeting called for re-
runrks on the proposed reduction o bond commissions. No one responded.
Instend, several membors deelured that thoy hopod no reduction would b
made. The overhead fn eondocting a bond business, they safd, Is so large
that only small profits ean be mada av the prevailing 815 rate,

Mr. Morris, speaking from the Mogr, sald that he did oot sce how the
Stock Exchange could hope to sttract any new business, which was sup-
posed to he tha busis for decreasing the commission rate, if the pommission
rato wis reducod,  Instéad of making It profitable for outside bond houses
to da buslnesy with mombers of the Exchange, he deelared, I would have
exnctly the opposite offeet, ind tako away the neentive of member houses
to Increass thelr bond cllentele.

The proper way to mect the problom, Mr. Morrls offered; was to make
some Inducement to non-members to do thelr business through the Ex-
changt, lnstéad of over the telephone, as tho largd share of the bond
business s conducted At present,  Thisincentive, he sald, could be offered
in the form of a split commesilon, half to the membor and half to the non-
momber.  In this way, he declared, an outslde house would not loso
money, ns they do now, when they give orders to be executed on the floore
of tho Exchange.

AMr. Prince approved the views of Mr. Morrls when It eame hls turn to
speak, An lneresse in the commission rate; he gald, wonld Have o hote-
flcinl offect. When an investor makes up his mind to buy bonds, Me.
Prinee continued, the amount of the commission means little to him.
On thoe other hand, he sald, [t would make a blg difference in what kind
of bonds were sold I the outside house saw that In dealing through the
Exchange it would mike commissions Instead of losing them.

In dll, mors than twelve mombers spoke in favor of added commissions.

'he matter flnally wos lald over for discussion at o fatuee mesting.

Liberty Bond Question.

A proposition to change the commissions and the fluctuations on Liberty
bonds also was taken up. One member déclired that Lo would ba much
opposed to s reduction in commisslons on Liberty bonds, but that ha did
not see what différence It made whether the fluctuations werd changed

or not.
SWhst wo want to setile,” the chairman roplied, “Is whether It would

be of any value to change the present fluctustion from .02 to .05 or .06."

At this polnt the chalrman of @ special sub-committee on Liberty bonds
uskeedl that the question beé deferred untll the committee had gone Into
the matter nnd reported. - .

Monday's meeting held by the Committee on Quotations'
and Commissions adjourned wichoul *aking any action, to
moet againat tne onll of the committes. Al the next meet-
ipg it is thougnt tnat tno ideas of the members will be more
mature a8 a result of the new points prought out at Monday's
meoting.  The following were the sunjects which were seched-
wled for discussion at this week'smeeting:

1. The reduction In commissions on bands In general from $15 to Mth,

A. Wil It tend to bring buslness to the floor of the Exchange?

B. Will it enable members to compete with non-members in the outside

market
2. The reductlon of commission on Liberty bonds from 1-16th to 35,

$4 or 1-32nd.
A. Wil It bring more business to the floor of the Exchango?
B. Wil it enable members to compete with non-members n the outside

market ?
3. Tho subject matter of the petition to make the eommission on sbort-

term securities and all bonds under five years' msturity 1-16th.
A. Will it affect the voluma of business on the floor?
B. What effeet will it haye In regard to compotition with nan-mm&bﬁ?:
4. Changing the trading fluctuations in short-ter socurities an

arty bonds.
A. Showld the commission charge bo the same a8 the fuctuation in short-

term bonds? :
B. What offect would it have on competition with non-members?

N OF NEW YORK STOCK EXCHANGE
Mog{gg\;i(;wgh" CENSORSHIP OF ADVERTISING
SOUGHT.
The following is from the “Journal of Commerce” of
Nov. 25:

1t is reported in
houses to force the New York 8

T0 CHANGE BOND COMMISSIONS CON-
STOCK

reliable quarters that a move is on foot among member
tock Exchange to either modify the ruling

hitized for FRASER
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or eliminate 1t entirely requiring these houses to submit adyertising matter
b a censorship ‘committes of that organization before it can be releasod
for publication,

Although it (s said that there has hean cousiderable dissepsion among the
members of the Exchange for same time on nceount of this ruling, it is
uniderstood that no concerted action had been decided upon until the sus-
pansion for ten days recently of a membor house in the West for the release
of a small gratuitous advertisement in & local paper before it had passed
the Mxchangs Board of Censarship.

Among the prineipal reasons for the move is the elaim by some of thelarge
Exchange firms that due to the ruling non-member houses are taking part
of thoir business away {rom them because they ara able to place mnre
attractive advert'sing matter. Another reggon for the dissat fsfaction,
it is sald, 8 breause this board of censors 18 sometinids too busy to consider
copy that is submitted befors two or three days, and In this way holds up
the relesse of the advertisement, causing at times the foss of considerable
money.

811l another objection to the rule, It 15 asserted, ts the fact that there ara
times whed d firm is invited to pacticipate in a syndicate offering of securi-
ties at the last minute and (s unable to have its name sppear on the adyer-
tisement because it has not secured tha permission of the hoard.

ARTHUR H. LAMBORN WINS REINSTATEMENT IN
NEW YORK GOTTON EXCHANGE.

Yesterday, Dec. 1, the Appellate Division of the Supreme
Court handed down a decision nullifying the suspengion of
Arthur H. Lamborfn from the New York Cotton lixchange
and restoring him to membership in that body. We referred
to Mr. Lamborn's suspension in our issue of June 3, page
2422 and subsequent issues. In reversing the opinion of
Justice Thomas F. Donnelly, who had denied a motion for a
peremptory writ of mandamus, the appellate Court in its

unanimous opinion, written by Justice Alfred R, Page, said:

We are in thorough sympathy with the Exchange's efforts to suppress
bucket shops ; but, however landable may be the desire in this regard, it is
not permissible to. punish the innocent ar to inflict penalties not authorized
by the by-laws. We hold, therefore, that the appellant could not be disci-
plined upan the evidence adduced for violation of the by-laws as now framed.

The opinion further states, in substanece, according to last
night's “Byening Post” of this city, that the head of the firm
conld not be expected to listen personally to the conversa-
tions of his telephone operators, and that in punishing Mr.
Lamborn the Exchange had held him liable to forfeiture of
his proprietary rights in his seat in the Bxchange for the act
of a servant committed against his express orders, a liability
not recognized by law.

BARL MENDENHALL AND FRED 7. CHANDLER, JR.,
ACQUITTHD OF FRAUD AND EMBEZZLI-
MENT IN ONE CASE.

On Nov, 16 a jury before Judge Stern in the Criminal
Court of Philadelphia found Earl Mendenhall and Tred T
Chandler, Jr., partuers in the failed firm of Chandler Bros.
& Co. of Philadelphia, not guilty of fraudulently converting
and embezzling $1.850 worth of stock belonging to Louis W.
Beyer, of Tyrone, Pa,, a former enstomer of the failed firm.
Following the verdict Assistant District Attorney Fox, it is
said, had three of the remafning indictments against the de-
fendants nolle prossed and served notice on thelr connsel
that he would list them for trial on four more bills on Nov.
27. Chaundler Bros. & Co. of Philidelphia failed in July
1921, reference to the failure being made in our issue of July
30 1921, p. 474, and subsequent issues,

JOHN H. MARTIN & 00, NEW YORK, BANKRUPT.
An involuntary petition in bankruptey was filed in the Fed-
eral District Court on Nov. 28 against John H, Martin, trad-
ing under the firm name of John H. Martin & Co., at 50
Broad Street, this city. No estimate of the assets and Tiabili-
ties was given.

FORTY-FOURTH ANNUAL COLLECTION OF UNITED
HOSPITAL FUND.

An appeal, signed by James Speyer, Chairman, and Walter
E. Frew, Treasurer, of the Bankers and Brokers Commitiee
of the United Hospital Fund, has just been issued in behall
of the 44th annual eollection for 58 non-municipal hospitals
of the city.
will be distributed without regard to creed, color or na-
tionality hy a commisttes composed of the Mayor and Irving
. Bush, President of the Chamber of Commerce; Lewis E.
Pierson, President of the Merchants' Assoeiation; Otto T.
Bamnard, Arthur Curtiss James, Edwin P. Maynard and:
James Speyer.” The appeal this year is mado by a special
committee of 110 well-known bankers and brokers, who are
trustees or directors of one or more of the 58 ingtitutions
that are heneficiaries of the fund. The demands upon the
hospitals are greater than ever hefore, The personnel of
1he commiftee not only shows the extent to which represen-
tative bankers and brokers find time to devote to the man-

The letter states that ‘‘the amount collected”

agement of these institutions, but is certain to assure the
sueeess of the canvass.

FEDERAL RESBRVE BANE OF NEW YORK ON D -
PARTMENT STORE SALES IN OCTOBHER.

Sales by department stores in the New York Federal Re-
sorve District were restricted during the early part of Octo-
ber by unseasonably warm weather, which delayed the huy-
ing of fall and winter wearing apparel. During the Iatter
part of the month sales increased, and for the month as a
whole showed a gain of 4.5%- over thuse of October last year,
according to an item on retail trade appearing in the Dee. 1
issue of the Monthly Review of Credit and Business Condi-
tions by the Federal Reserve Agent at New York. The Octo-
ber gain compares with an increase of 18% reporied for the
previous month, The Review says:

fales by Buffalo, Newark and Rochester stares wore relptively larger
than those by New York Clty merchants, In contrast with the tendeney.
evident for several months past, for =ales in the Motropolitan arealto
expand more rapidiy than those in other sections of tho district, wf

A tendency to purchase a better quality of merchandise was pven more
ovidont in Octohor than In September.  There was an incredssd demand
for fino furniture, orlental rugs, planocs and other musieal Instrumonts,
fine linens and the highest guality of wearing apparel. Evidence of this
change in the character of purchases Is found in an increase of 5.4% in
the nverage individual sale from $2 98 in Octaber 1921 to $38 27 this year-

Detailed sales and stock figures are shown o the following table:

Total Net Sales—— — Stock (Sedling Price)—

(In Percentages) (In Precenlaged) ™
Oc. Oct.  Oct. Noe.1 Noe. 1 Noe. | Nov-1
1920 1921 1922 1019 1920 i021h1020

98 100 104 08 118 100% 95

97 100 104 63 ux  1w0® o7

L] 100 1089 of 115. 100 02

102 100 110 121 100 ¥ 9%

104 100 107 136 100 B 97

107 100 104 150 100 35 08

113 104 103 115 100 100

94 100 90 s4 102 w00 B3
Apparel stords..__..._ BS 83 100 106 R0 1 100 108
Mail order houses 116 100 124 -. . .

stocks held by department stores on Nov. 1 were 346 below thiose held
on the same date lnst year. This redaction, coupled with the somowhat
larger sales, hus resulted in 5 more rapld stock turnover W M e ""’“‘"

Merchants are making plans for an unusually lirge Christimas bhusiness.
Durlng the past two weeks they have recolved large shipments of holiday
goods and the sales forces are being increased. Outstanding orders on
Nov. 1 amounied to 8.29 of the total purchases during the previous
calendar year as compared with 6.0% one year ago. Polmum e pegy 2

Afall order sales in October were 249 above those of Lust!October, the
lacgest galn glnce the autump of 1920. This incréase Is o refiection of
larger purchasing power in firming districts, where maallforder houses
find thelr chief market.

A diagram compares the sales by mail order honses with
sales by department stores in all sections of the United
States as compiled by the Federal Reserye Board. Through-
out the latter part of 1920, during 1921 and thus far in 1922
siles of department stores in the larger cities have been
greater in comparison with 1919 average sales than sales by
mail order houses, but recent increases in the latter have
brought the two lines somewhat nearer fogether,

et

1919

All department stores. - M
=BT

o B4
.t
-- 87

Nowark .-
Rochot tor- - -

SyTarust. - .- =102
Bridgeport 104
Elsewhore in 2d district. 82

GAIN IN WHOLBSALE RUSINESS IN FEDERAL RE-
SERVE DISTRICT OF NEW YORK.

The gain in the volume of wholesale business in this dis-
trict, which was first noted in August and September, con-
tinued during October with increased momentum, according
to an itém in the Dee. 1 issue of the Monthly Review of Oredit
and Business Conditions by the Federal Reserve Agent at
New York, which says:

The weightod average of wholesale trade, coorputed by vhis bauk from
reports of dealers in ten prineipal commodities, shows that the dollar yalue
of =ales was 135 above that of October 1021 as compared with o galn of
104, In September avee a year sgo.  October salos word the Largest of any
month sinee the autumn of 1020,

The trend of gules during the past fonr years is shown 1o p diagram . The
trend of wholesale prices i§ also shown, The physieal valuo of sales has
been estimated by dividing the dollar sales by the prices provaillog doring
oach month.

“The disgram sbows.” the “Review' says, “‘that during 1920, when
both dollar sales and priceswere lilghost, the getual pmont of merchandise
distribnted was lowest, raficcting restrioted huying by retaflars. 1n 1021
nnd 1922, a8 rétullers stocks were reduced, tho volume of wholesalo trans-
netions begon to Ineregse. 1o the past fow manths this increase has boen
quickensd, and the amount of merchandise distributed by these diglers
during Soptember and October has probably heen groater than during any
other month for which Clgures are avallable,

e diagram also reveals the tendency of menshants during the past
twn years to buy Tor hinmordiate needs only.  The volume of bugloess has
not been distributed duripg the yvoar as formerly, hut has been gregtesy
during the spring snd fall months, coinclding with the husy seasons for
retadl distributers,

“Cetober sales were above those of lust year In al) commoditles except
shoes and men's clothing;  The lnrgest galn in sales was by muchibne tool
dealers, roflecting lncreéased operations In industrlal plasits.  Sples of
jowelry, dlamonds and statlonery lncreased A0% or more.  Hurdware
salos contlmind Lo reflect heavy buildisg operations. Grocery snleswem
the largest of any month since November 1920, and sales of drugs woaro the
Iargost of nny month for which Tlgures are avaltabie with the exception of
March 1020. Men's and women's clbthing riversed the ,-ci.“g‘“- position
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of Isst maonth, and sales of women's elothiog sliowed an intrease of 585
uver last year's figures,

"Wholegale merchants whose bhusiness 18 notionwide riport that sales
Lo customers In Wostern, Middly Western and Sotthern
particularly good, and tre lrerense of sales in these States bevn ralatively
wrenter than the inereaso incsales in the Worth Atlnntie States,

"Sules flgures by wholésale dealers in this distrier nreshown o detull
in the following tatile:

Tofn! Nel Sales (in Pércenlages)
Oct, 1019. Oct. 1020, Oct. 1021, Oct, 1022, Sepl.*1022

All commpdibied (weighted) 127 107 100 113 Lo
Maochine tools. . .. nht h64 1040 342 413
Jownlry - oo Ty | 180 10} 132 123
HEntlonory. —ooa oo L TG 174 10H) 131 as
Dinmiands_ 217 7 100 140 208
Hurdware _-129 129 10n 118 122
Dirugs _110 107 100 113 0S5
Groceries. = 135 122 100 113 106
{Mothing : - i 102 100 112 129

a Muon's.. —nna e | 5 on 10 g 134

I Women's. 140 133 100 158 119
Dry gouds_ - - 115 78 100 10 ah
Shoes. 219 80 100 a5 12

“September 1922 figures are éexpressod in pereentages of sgles In . Sep-
tamber 1921

INOREASE IN SALES OF CHAIN STORES IN FRDERAL
RESERVE DISTRIOT OF NEW YORK,
Regarding October sales by chain stores, the Dec, 1 issue
of the Monthly Review of Credit and Buosiness Conditions by
the Federal Reserve Agent af New York says:

October siles by chain store systems that report Lo this Dank wire 8%
larger than those of last October. The chief increase, amounting to 129,
Wak reporied by chain grocery organizations and wais due to the openlog
of ubout 2,400 now stores durlng the year; avernge salea perstore were lower.
Apparel stores nlso showed a 129 increase. Sales by o and ten-cont
stores increased 10%, and average sales per store galned 5.0%.  Bales by
drug stores wore the same as last year. Tobaceo stores showed o deerense
aof 85 intotal salos and 22.5% in average sales per store, due Inrgely to
Tecent reductlons in prices.

Sales by chain shoo stores declined 135, due partly o a dectine of
7.25 In the average price per pals froom 83 87 last October to $3 50 this
year, and partly to a decrease of 5.79 In the numbor of pairs sold.  'Fhe
decrimde In the number of pairs sold was attributed largely 1o the unseason-
ably warm weather which prevalled durlng the early poet of Cetobir,

Detalled figures are shown in the following tahile:

TOTAL NET SBALES
(In percentages.)

o Change
in Siley per
Store,
et 1021 o
et 1922,
—15.6

—1.0

—Na. of Storcsi—
et Oct.
1921, 1922,  1M9, 1920,
6,378 B.765 ™ ]

370 133 69 100
1.508 1,066 76 92

281 280 88 101
2.248 2,670 B0 108 100

192 218 05 105 100

14,032 53 100 100

O, hels et

1921.
1nn
100
1on
100

0t
1922,

Tupe of
Store—
Vitncory .
Apparel.. .
Ton Cent. .

Cigu'r_ s
Bhod. e

Total... 11,067

SNHORETARY MHBELLON WANTS OONTINUANCE

SPIRIT OF THRIFT (GROWING OUT OF WAR

URGES RE-INVEISTMENT OF WAR SAVINGS
INVESTMENTS.

secretary Mellon wants the spirit of thriff developed dur-
ing the World War to continue. “War Savings Stamps sold
to help finance the war,” sald the Seceretary, In a statement
made publie Noy. 20, “started a savings movement whicli the
Treasury Department hopes to see continue and expand.”
He added:

The riret wsue of theso stamps, the Serles of 1018, amounting to about
$625,000.000, will be due Jan. 1 1923, Tho Treasuey Department coulid
rafumd this part of the war debt into securities of a different character, but
instead, it Iy offering In exchungo o now fssue of Treasury Bavings Qortifi-
eates, Wwith the samé geaeral chinmcturistics but n more convonient form.
in the bellef that large numbers of peopte who saved thels maney during thig
war by Investing in War Savings Stumpes will wish to continue thely (nyest-
ment and exchange their stamps for Treasury SBavings Oertiflested,  These
certificates are even more atiractive than the Wair Baviogs Stamps which
they superseded, and sell at a slightly lower price, with maturity in each
case 5 years from the date of Jssue. 16 Is the deslre of the Dopartment to
bave a5 many people as possible Intorested In the Government's finances,
and particalarly to share in the bencfits of Investment In ite sooaritlos,
Lkt good morals, honesty and correct doportiment, threift taloss s plice
among tho standards which make for good living nod contentment. Tha
Government s endeavoring to corry its campaign of education along theso

lines to every houschold In the country, and the Treasury Depirtment la

urging the owners of War S8avings Stamps to reinvest the original principal
and the intorest which it has earned In anothes gilt-edged Government se-
ourity, yiclding a good Interest roturn. For that reason special urrange-
ments have beon made for the exchanze of War-Savings Stamps for the new
Treasury Savings Certificates, Information as to which s available at banks
and post offices throughout the country.

S. H, BEACH OF SAVINGS BANK DIVISION OF A, B, A,
IN OAMPAIGN TO PREVENT DISSIPATION
OF MONEY FROM REDEEMED SAT-
INGE CHRTIFICATHS.
Otlling attention to the fact that the payment of $625,000,-
000 on Jan. 1 to the holders of War Savings securities either
in cash or by exchange for the 1923 geries of Treasury Sav-

ing Securvities Is o matter of general interest Lecause of the
creat number of wige earners and others having small in-
comes who shared according to their means in the finaneing
of the war, Simuel L Beach, President of the Savings Bank
Dividion of the American Bankers Asgociafion, says in a let-
ter to us undey date of Nov. 20:

We urge that you and the entire pross of the country assort your powerful
influence to provent a dissipation of this Important amount of accumulated
savings by thriftless expenditure or by purchase of worthless se
The banlks of the Amorican Dankers Associstlon, the better business
bureaus of the associn adyertising clubs of the world, investment
bankers and citizens generally will be found ready to support you In re-
garding this as ono of the meost definite opportunities for tho general ad-
vancement of thrift.

It is feared that many people will regard this realizatfon of both principal
and Interest upon an investmont made flve yoars ago as “ready money”
an(l spond 1t with corresponding esseo, .

All recognized banking Institutions pra suthorized by the Treasury: Die-
partment to rocelye these cortificates for redemption or refunding antd evory
brnkar and especially each banlk official who has eharge of savings deposits
might well be ealled upen for stories emphasizing the service which thiy
will now render without charge for the canvenlenes of the certiffcate holdors,
and perhaps they will relate interesting personial experlonces in connection
with the sale of these certificates doring the war period.  Your advertising
department might well suggest that banks featurn this sorvice in their
advertizing space.

Mr, Beach also say=:

A recent compilation by this division showed for the Hrst thme that there
are more: savings aceounts in Amerlea than there are families, pnd that
one-half of all bank deposits snd one-third of 21l bank resources are in the
savings accounts. There Is no way for ¢stimating the number of owners
of War Savings Cortifieates, but wo presume that It §5 so large 15 to add
matarially to the number of actual savoers with which tho cauntry shonld
bt crodited. X

“The bank dbors are open to all," safd Mr. Teach, “and the public is
assured of the sama eordial service without chiarge as that which was ren-
dered without thought of remuneration during the eritieal thmes of 1018

N. V. TRUST CO. ON ((REATER DEMAND FOR LABOR
AND LESSENING OF SUPPLY ON ACCOUNT OF
IMMIGRATION RESTRICTIONS.

“The United States must now c¢hoose whether it will con-
tinue or whether it will forego rapid expansion of industry
and agriculture based on cheap and plentiful unskilled la-
bor,”" suys the latest issune of the “Index,” published by the
New York Trust Co. The compuny says:

Greater demand for labor and a lessening of the supply as i consequence
of the restriction of Immigration ralses the question ns to whether the
prosent three per cent law requives réevision, A number of Industries
report an actual Shortage of Iabor. and spokesmon for somo of them have
already announced an' intention to seek répeal of the hnmigration Iaw
passid Last year.

On tho basis of compulation adopted by the Government there nrs TOW
allowed to anter yourly feom all countries o total of 356,000 persous, or less
than half the average yearly mmigration of the past LWEntY years.

Ir the present demands of Industry continue, the presurs for the ad-
mlssion of larger numbers of foreien waorkers would naturally be Increased.
When the thren per cent law was passed industry was depressed, unem-
playment was widespread and thero was great fear of an influx of Immigro-
tlon from lmpoverished forelgn conntrles.  Conditlons aro. now differant.
It Is npparent that the three per cent law does not peemit of the admission
of w sufficient number of nllens to supply the demand for labor when industry
Iz netive.

If it s felt that we ean no longer afford to assimilate large numbers of
Iprmodgrants whiose raclal and politiesl Inberitanes is vastly differenet from
that of the founders of this Government. then we must be propared to
foremo the rapld expansion which a contepry policy might muke possiblo,

DEPARTMENT OF COMMEROR IN BXPLANATION OF
DIEEAYED TMPORT PIGURES,

The Department of Commerce at Washington, issued on
Nowv. 27, the following stutement rolative to the delay in fur-
nishing stalisties of goods Imported under the new Tarifl
Law for the perfod from Sept, 20 to Oct, 81, which, acenrding
to the Department, will not be available “until some
hetween Dec, 20 and Jan, 17°;

In answer to Inquirles from: basiness Douses and thin Press as L the value
of goods Imported into the United States sinee the noew Tarlff Law became
effective, thae Depuartmont of Commerce statod Wi-tlay that it wasin reesipt
nfalertor from the Burean of Customs Statistios of the Trowirs Department
in New York, where the statsltics are complld, prodicting Wit U woald b
unable to Lurnish vhe Heires to the Depertmont of Commerce vantll somo
time begween Dee. 20 and Jan. 1. The Magres in polnt cover imports from
theday the Law beeame effcetive (Sepy, 22) up (o and Ineluding Oét; 31:

Lackof hilp and proper équlpment., unfami)arity of the elérks with tho
new impory elassifiention and defective anielis nre givim In the Tromsury
Departmont letter a3 the roasons for thi dolay, :

Avcording to the Dopartinertt of Commuores, more of loss dolpy In the
statistical reports as ways tollowed tarifr reviripns, Dut gover as seclous

it this time.  Under ordinary conditfons, the figures as complled by thn

wsury Departoront are furnished to 1ha Dupartment of Commers in
time for release betweon the tenth and fifteenth of the month Tatlowing the
one to which the statistics relate, '

Antlelpating inereased work as o result of the new Tarlll, the Dopart-
ment of Commeree some months sgo urged that more elerks and SOuip-
ment be made avallable.. AS a result, A0 additional elerks and extro me-
chanieal equipment amonnting to £560,210 was suthorized by thwe Treasury
Department.  Limited appropristions necossitated reduction of this sum
te 8356,000. None of the addtitional ¢lérks authorizod bave yot been sms
ployed on account of Inck of space in the offices cecupled by the Bureau
of Customs Statistics.

In an offfelsl statement on the subfect of delay official overseas trade
statlstles, the Department of Commered to-tlay explained that this has been
the subject of extendod eonferences and cocscspondence between the Trens-

time
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ury snd Commeres Departments for seérveral yeors. Recently; asaresult,
tho Treasury Departoent ngresd that its Durean of Customs Statitles,
which edrrles on the work, stiould be teansferred from the ‘reasury to the
Commeres Dopartment.  The Department of Commerce would then be in
a position to psk Congress for sufficient money to keep the statistical ro-
parts up to date snd to bring e sérvies up Lo the gtundand demanded
by busluess interests for whose benefit the statistics ure published. A bill
to that offect. 8, 4295, 18 now before Congress. 1t passed the Senate -
ing the last scsaion; was favorably reported upon by the Clommittee on
Ways snd Means and 12 now pending in the Housa of f{(‘-]ll‘!!ﬁi'!‘liuli\'ui.

The Departnient of Comercs feels that because of its close contact with
business, [t Is in 4 botter position to prepare amd distribote the figures 1o the
best Interest of efficient trads development.

POWERS REFUSH TO ADMIT RUSSIA
PULL PARTICIPATION 1N LAUSANNE
CONFERFENOL,

Tle second week of the Near East Conference at Lausanne,
Switzerland, found the powers af variance on many ques-
tions, political and economie, with litile progress apparent
toward a settlement of the vital issues for which the confer-
ence was called. There have been two outstanding deyelop-
ments, The first of these has been the renewed refusal of the
Allied Poywers to permit the Russian delegates to participate
in all the discussions. Numerous notes have been exchanged
between the Allied delegates and the Russian delegates since
the conference opened, the former remaining firm in their
opposition to inclusion of the Russians in the deliberations
except on one essential point. Tt is the position of the Allies
that Russia should be excluded from all digcussions except
those relating to the Straits. The second big issue before
the eonference has been the disposition of the oil fields of
Mosul. In this matter the United States has been an inter-
ested party. Asan indleation of the importance of this ques-
tion the following from a copyright cablegram to the New
York *Times" under date of Nov. 28 is pertinent: _

Mosul has tied the conference in a knot. The preliminary discussiona of
the Hiaicid] and economic issued are going on and there is & rather important
qupstion raised over the exclusion of Russia from the conlerance proper; but
the really dominating issue here is that of the Turkish {rontier to the north
of the Mesopotamia mandate area. Behind this fssue, of course, is the posses-
sfon of the Mosul ofl felds, In this fight are England, flitly refusing to con-
aider moving the line south of Mosul, and Turkey standing pat on her demand
for Mosul. And Turkey can to-morrow throw into the Mosul district armed
foroes outnumbrering by many times the British who are there .

For tive days the Conference has slmost stood still before this division,
amd no settlement is (n sight.

Sucainctly stated, the British position is this: England holds the mandate
for Mesopotamia eonferred by the Allied victors in the war and conifirmed by
the League of Nations. In addition, the provisions of the Treaty of Sevres and
the avmistice of Mudros in 1918 are construed to give the Allies title to
Mesopotamin as its hordem were then defined. Furthermore, England has
the signature of Priance and [taly to an sgreement not to allow the lLioundaries
of mandated territories to be changed al Lausanne,

The Turkish position is this: The Treaty of Sevres wus never ratified and
is not valid. The Mudros nrmistice, made with the Turkish Sultaple Govern-
ment, now deposed, is not binding on Angora, Therefore, the British have no
elaim to Mesppotamin, except whatever title mny be given by the l.uux:m_uu
conforence, in agreement with Angora, The Turks deny the right of the Allies
to declde among themselves as to territory which was formerly ]lurl of the
Ottoman Emplre.  Furthermore, the Tuiks are backed up by Russid.

It is about these (wo positions that lmportant private couversations are re
volving, so far without success. , ) §

Ahe Turks want Mosul so (hat they can sell fo the highest bidder the oil
congessions there, and thereby enjoy & revenue from participation in their ex-
plodtation, They have an fdea that it would pleage the United States if they
reguintd Mosul and intend to play that eard for all it s worth.

It 15 too early to predict who will bagk down; but a feature niak to _Iu: avier-
looked is the fidelity of France to England, What Englaml lias Eiven for
allied unity Ix not clear:  One surmise = that it {5 a promise of passivity on
the Rbine o ease of French dircel detion against Germany. Anyhow, the
fack remains that Frinee f5 standing by Bngland. ‘Fhis has aronsed the Turks
to Bupch a0 point that they sent a mamber of the Lansanne delegation to Paris
yesterday to compiain fo Premier Poineare.  Fle came Mick: to-night with a
méssage which led the Turks to announce that the Frénch treagon was com-
plete.  They now charge that (hey were trapped by the Frenoh into (he Mu-
danis frmistice.

The Greco-Turkish frontier has also been a bone of conten-
tion and controversy at the Lausanne Conference this week,
Some idea of the significance of this guestion to the confer-
pnee may be galned from the following press dispatehes from
Lonusanne on Nov, 27:

A new Balkan conundrum is to be tound in o sltuation on the Greeo-Turk-
iah frontier in comparison with which the old Halkan affairs are shnplicity
it=olf.

The right hall of the demililarized rone east of the Maritza River helongy
to Turkey, bt is controlled by an international commiission. The Iult_ tinlf of
the same zone lying wesk of the Maritza, is 4 Greek possession under ntermi.
tianal control. ”

Thi dutter hall Ineludes the railroad from Adrianople to the Aegedn Sea,
which was given to Bulgaria and which is thus put under the triple control of
Greece, Bulguria and the {oternational commission. ,

Tl =umé i trae of the port of Dedewach, which rémains 4 territorial pos-
session of Greece, but jt s in the fmmediate control of Bulgaria under the
saperyizion of the lnternutional commission. -

Even more involved ia the Adrianople golution, providing that —“l’_'lﬂn"l“{“
is Turkish, whils Karagach, across the river, where the Adrianople rdilway is
situated, is Greck. The atation ikself is Turkish. ) 1

Shiould Turkey, Greece and Bulgarfa begin fighting over their interests in
this ideal frontier, the European Powers, thanks 1o the control they assume
al this congress, would become involyed in u new Balkan war,

According to press aceounts, a review of the first week of
the Lansanne Conference shows that Turkey met defeat in

ALLIED T0

her first demand : namely for a plebiscite in Western Thrace,
which she maintaing is overwhelmingly of Turkish popula-
tion, but the Turks have placed on the diplomatic board a
proposal which is affording great embarrassment Lo all the
Powers: i. e, they want a neutral belt marked out along the
entire Buropean frontier from the Black Sea to the Iaegean,
and they want the Allied Powers to guarantee that it shall
be kept neutral. Similarly, Turkey asks that the Aegean
Islands which lie near her Anatolian coast be demilltarized
and an autonomons form of government established. This is
an extension to the sea of the neutral belt proposal sugzested
for the Balkans,

L
STATE DEPARTMENT DENIES HENRY MORGEN-
THAD'S STATEMENT ON STANDARD OIL IN-
TERESTS IN NEAR EAST.

Following statements made in a New York paper by Henry
Morgenthau to the effect that the Standard Oil Co. had ob-
tained through pressure from the U. 8. Government certain
special interests in the oil fields of Palestine, the State De-
partment at Washington on Nov. 29 issued this statement:

Department of State, Nov. 20 1032,

The attention of the Department of State was called to a statement hy Mr.
Hemry Morgenthau published in 2 New York paper that he had been told by
Mr. Samupels, President of the Dutch Shell Co., that he had been approached
by the Stundard 0il Co. and asked to give up certain interests in oll in Pales-
tine, stating that this person was armed with o letter from the State Depart-
ment ot Washington snd that Mr. Samuels did give op one-quarter of those
interests,

The implication in this statement was yigorously denied by the Department.
It was believed that either Mr. Morgenthan had been incorreptly mported or
had been misinformed, It was stated at the Depactment of State that the only
uaction taken by the Department which could possibly be referred to was its
mamndate notes asking for equal opportunity for American enterprise in man-
date territories, un attitude which this Administration had taken as well as
tl'w. prior Administration. With respect to Palestine separately the only sc-
tion taken there was to obtain from the British Government the recognition
of the legal rights already acquired by the Standard Ol Co, in Palestine
throngh permits which had been issued to that company, and the Department

did no more than it does for any American citizen in supporting its legally
nequired rights

When shown the above, Henry Morgenthau on Nov. 29
made the following comment at Providence, It. 1.:

The slatement that 1 made was that o representative of the Standard 01
Co, demuanded from the Duteh Bhell Co. of England certain of thelr oll inter-
t";h-.lll Turkish territory 3 and that said répresentative claimed to be backed
by the American State Depurtment and convineed the Duteh 8hell Co. of this
fapt, mu'!. as & result, obtained a guarter of those interests,

This is the essential fact, and the State Department has not denfed it; but
prefers to dlaeuss fmplications.

Ambassador Ohild's speech ot Luausanne speahs for itsell, and its implica-

tions ure much tnore far-reaching and Lave been very exhanstively discussad
by the warld press

U. 5. AMBASSADOR OHILD AT THE LAUSANNE CON-
FERENOE REGARDING THE NEAR BAST
INSISTS ON THE OPEN DOOR.

Ong of the significant and noteworthy events at the Near
East Conference now in progress at Laonsanne, Switzerland,
has been the gtatement made to the conference on Nov. 25
by Richard Washburn Child, Amerlcan Ambassador to Italy,
who is representing the Unifed States Government ab fhe
conference in the eapacity of an observer. Ambassador
Child, in his siafement, reiterated this country’s insisténce
on the open door poliey in Turkey, long an integral part of
the nation's foreign policy, He read from an aidememoirs
delivered on Oct, 80 to Great Britain, France and Italy, in-
cluding the reference muade therein to the attitude of the
United States in respect Lo secret freaties and agreements.
Mr. Ol 1 his statement to the conference said :

LU A% not and will not be the chosen concern of tha tepresentative of the
United States to express ot this conference views which huve not for their

bivses the leglthmate nutional interésts of the United Statés or those of hu-
mindtarinng consideration, whieh I akswme ave ghired by every dilegution
Prosant.

We will, however; and I trust acceptably, state, when the occasion arises,
the position of the United States. We beliove that a convenient sod appro-
priate oocasion las now arlsen.

1t 35 not unkuown to those who have observed the history of conferences
urd degatintions that few suljests may be considered Ly themselves. I note,
relerding to tha epecifio subject under discussion, that all the various points
of negotintion in the end be oonsidercdl as a unit, aod 3t is often trua that not
oné detail of negotintion can be considerad as fsolated from the others.

The reprosentatives, of the United States are unable, therefore, to hear con-
elided the discussion of nuy territorial settlement which in Its turn may &f-
foet other etilements without drawing the atfention of the conference to cer-
win traditional prineiples of the forelgn policy of Ameriea.

Reference (o this policy was made 1o an alde-memoire deliverad to the Min-
fsters of Foreign Affairs of the three inviting powerg on Oek $0—Iless than
otié mooth ago.

Here Mr. Child read the elauses from the Ameriean coun-
munication relating to the opposition of the United States to
secrel treaties and agreements, especially to those providing
for zones of special economic and commercial influence in
Turkey, as follows: '

It iz not felt that arrangements previously made with respect to Turkish
territory which provided for the estalilishment of zones of speclal commercial
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and economic Influence—such, for example, na the tripartite agreement of
1020—are consonant with the principle of the equality of economic oppor-
tunity. I¢ f5 assumed that the Allied Powers will not now desire, and do not
now intend, to carry into effect previous arrangements of this natare,

The United States has no desire to take any action which might embarrass
the Allied Powers in the proper effort to secure peacs, It desires mothing
which need confliot with the Interests of other countries, if the principle of
commercial opportunity for all nations is recognized at the ontset.

The United States has no intention of seeking for itself or its nationals-a
position ‘of speelal privilege, but it desires to profeet its rights and to assure
the apen door.

On concluding this reading Ambassador Child went on *

This conference may be glad to kiow that the overwhelming sentiment of
the peaple of the United States = In favor of this policy, not only a5 & pa-
tignal palicy, but ax one which, wire it to be adopted by every notion on
earth, would be, In eontrist perhaps to the search for territorial ar other
speciul privileges on forelgn soils, a powerful elemént in the establishment
of any stable peace, “the foundation for greater equity in the relation of ni-
tion with nation and & basis for more progressive ceonomio development of
territorica,

Mr. Child’s statement came as the eonference was about

to begin consideration of Turkey's Asiatic bounda ries, and it
was said to be regarded as a clear warning that Americi
would not. rémain silent if the three inviting powers insisted
upon preferential rights in oil, mineral, railway and power
development in present Turkish territory, or in that which
was lopped off by the war. The Turkish delegates had al-
ready made it clear that they would insist upon their country
sharing In the Mosul ofl fields of Mesgopotamin, which the
three inviting powers had reserved for themselves; conse-
quently, it was not displeasing to the Turks that the United
sStates should go on record against the well-known San Bemo
agreement.
_ On Noy. 26 Great Britain came to the support of the Amer-
lean open door policy in the Near East as the first definite
result of Ambassador Child's declaration agalnst secret tres-
tles._ The Assurance, delivered through Marquis Ourzon,
l’:rir.u‘-h_ Forelgn Secretary and head of the delegation to the
Near Bast Conference, said that nothing should come out of
t.h‘e Lausanne gathering through secret agrecments or other-
wise _j_u any way challenging the open door policy or barring
Americans from equal rights with other nationals in the
Levant. Lord Curzon aputhorized the following statement :

The British Government welcomies the statemont made by the representative
of the Uniled States on behalf of his Government. Thers nre no divergent
ylews between the two. Governments in regard to the policy of the open door
in the Near East, where n complete secord prevails in the matter of British
and Amperican interest,

MEMBERS OF FORMER GREEK CABINET PUT TO
DEATH—OREAT BRITAIN SEVERS RELA TIONS
WITH GREECE.

Whilq_: a delegation appointed by the recently established
revolutionary Greek Government was attending the sessions
of the Near Fast Conference at Lausanne on problems of
international import; five members of the former Greek
Cabinet, which fell when King Constantine abdicated, and
the former head of the Greek army, were executed on Nov. 28
by a firing squad at the order of a eourt-martial acting
under authority of the revolutionary Government. The
men were convieted of high treason in connection with the
recent Greek military disaster in Asia Minor, and the rout
of the Greeks in Smyrna. Those executed were former
Premiers (Gounaris, Rotopapadakis and Stratos; M. Theo-
tokis, former War Minister; M. Baltazzis, holder of port-
folios in several former cabinets, and Gen. Hadjanestis,
commander of the Greek forces at the time of the Asia
Minor military disaster. The court had eliminated ex-
King Constantine from responsibility for the disaster,
although he originally was named with the men who were
shot. An official announcement regarding the execution
said:

The sentence of the court-martial was dellvered this morning. Messrs,
Gouonaris, Baltazzis, Theotokis, Rotopapadakls, Stratos and Gen. Hadjn-
nestls were condemned to death.

Gen. Stratigos.and Admiral Gotdas were sentenced to peoal servitude
for life. The milltary defendants were also sentenced to degradation and
the following fines wore lnflicted: Gounarls, 200,000 drachmas; Stratos
355,000 drachmis; Rotopapadakis, 500,000; Baltazzis, 1,000,000, Theotot-
leis, 1.000,000, and Goudas, 200,000 deachmas. . : .
With regard to the executions the New York ‘'Times
had the following to say:

With the exception of M. Rouffos, former Minister of National Economy
the entire. Coalition Ministry organized by M. I'mm]mm‘:!amﬂ on May
21 Iast has been wiped out by the executions fust carcled intg effect. A
parallel in modern tines is found only 1 the terror of the French Revolution,
aftor Robespierre and Danton had crushed the Assembly and begun thelr
proseriptions.

It ks the third and worst serles of reprisals of which Groeok politicians have
been the victlms slnee Constantine wak fest ordered nway by the guarantee-
Ing powers In June 1017, when Venizelos returned to power and Alexander,
the second son of Constantine, was made King., The second serles was
wheén Constanting, after the death of Alexauder, and the electlons and
pleblicite of November 1020, returned to the throng, only to abdicate in
favor of hia first son, George, nlter the dofeat of the Grock armics by the
Turks last summpe.

The small conlltlon of six last May was formed after Gouparis and
Baltazzls had roturned to Athens from thele unsucersaful tour of the

Entente Chancelleries asking for ald against tho Angorn Turks, or at
least that France and Italy shonld not supply them with arms,

Gounarls had been the first Premier after the restoration snd in his
Oabinet wore the Ministers exccuted yesterday, although Protopapadalcis
held the portfolio of Finance and Bupplies. When Gounarls formed his
Ministiy in April 1621, there was practically o solid bloc in the Assembly
against the 110 Liberals or followers of Venlgolos, made up of the personal
parties of Gounuris, Rallis, Gragoumis and ‘Stratos. The unstccessful
campaign in the Summer of 1921 followed by the unsuecessful diplomacy
in the next Winter ruptured the bloe. In March Gounarls vielded to
Stratos, who, for & brief period, became Promier, and then both united
with Protopapadakis and formed the coalition which was In office until
the ravolution of this Autumn,

The revolutionlsts were prineipally army men, who had suffered by the
Constanting restoration. Martial law was declared, the Assombly lgnored
end a specinl committea of inguiry organiged. On the report of this
committee the Revelutionary Comunidtea ordered a court-martial, and
on Cet. 25 8 number of Generals and former Ministérs were arrosted,
ineluding, besides those now executed, Prince Andrew, brothiec of King
Canstanting; General Stratogos, Stals, who had been Minlster of the
Interior under Gonnarls, and Rezllkis, formes Governor of Thrace.

Tho Assembly was impotent and outlawed. as sinee the roturn of Con-
stanting It bad been organized, not as a Hule, or Leglslature, but as a
Nntional Assembly required to execute the decrees of the soverelgn through
the yarfous Minfstess: Hewever, the Revalutionary Committes, on the
ground that the Ministers were solely respousible, held Constantine
blnmeless.

The trial began, after an indictment for high treason, on Nov. 13. The
accused mon were permitted te testify in thelr own defense. From tha
beginning It was evident that the death penalty would probably be in-
flieted. Early {n the trinl Great Britaio, which, togéther with France,
Is ®tlll' a guaranteeing Power, as the treaty abolishing that status has
never been rutified, made serious representations at Athens against the
death penalty being Inflicted. The intervention eavsed the fall of the
Zalmas Minlstry, but was ignored by the Rovolutlonary Committee.

Further important developments followed the executions.
King George, of Greece, is virtually a prisoner-in the palace,
according to press dispatelies on Nov, 30 from Belgrade to
the Paris “Matin.'"

The correspondent asserts that the King made strenuous
efforts to stop the exeeution of the Cabinet Ministers and
asked the Jugoslav and Rumanian Ministers to act in favor
of the condemned men. As a rasult he found imself in con-
fliet with the Gonatas Government. After the executions
the King expressed n desire to leave Greece, but his wishes
were opposed by the Government, which took steps to
prevent him from leaving the palace, and permits him only
to see persons in whom the Cabinet has confidence. The
following official statement was issupd at Athens, Nov. 30:

General Dousmanis, former Chief of the General Staff, and Gonersl
Valettas, former Chlef of Staff In Asia Minor, have been arrested, and o
warrant has been issued for the arrest of General Papoulas, former Comman-
der-In-Chlef of the army in Asia Minor,

The trial of Princo Andrew (brother of former King Constantine), who
commanded an army corps at the time of the Sakiria operntions, begins
next week.

Immediately after the announcement of the execution of
the former Cabinet officers and general, the British Minister,
F. O. Lindley, notified the Greek Government that Qreat
Britain had broken off relations with Greece, and that he
was leaving Athems. . H. Bentinck, British member of
the Financial Control Commission, remained. Early in the
tiial of the Gounaris Ministers, the Britisa Government made
representations againgt possible imposition of the death
senfence, and the aciion was generally resented in Athens.
The precedent of such action oy the British, it wassuggested.
would probanly be the break in diplomatic celations with
Serbin in 1903, as a result of the murder of King Alexander
and Quean Deaga by Serh revolutionacies,

NEW CABINET IN GREECE.

A new Greek Cabinet under the leadership of Colones
Gonatas was sworn in, the Greok Embassy announesd at
Washington on Nov. 28, succeeding thot of Crokidas, re-
signed.  The mempers are:

Colonel Gonatas, President of the Council of Ministers;
General Piorrakos Mayromichalis, Minister of Interior; My,
Prekas; Minister of Finances; Colonel Salkellaropoulos,
Minister of Communications: General Pangalos, Minister
of War; Mr. Sideris; Minister of Agrieniture; Mr. Rentis,
Minister of Justice.

The remaining portfolios have hean retained by their
réspective actual fitnlaries. The Minister of Foreign
Affairs has been provisionally entrosted to Mr., Rentis,

TURKISH GOVERNMENT ORDERS DEATH 70
SIGNERS OF SEVRES TREATY,

Tha Turkish Nationalist Government at Angora towards
the close of October passed seutences of death upon the
Turkish signatories of the Treafy of Sevres and the members
of the Cabinet of ex-Premier Damad Ferid Pashs, whom
it accuses of being Anglophile.
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MUSSOLINI GOVERNMENT IN ITALY GETS FULL
POWERS UNDER LAW APPROVED BY DEPUTIES.
The Italian Chamber of Deputies on Nov. 25 approved

the law conferring full powers upon the Mussolini Govern-

ment until Dee. 31 1923, The vote was 275 to 90. The
bill grants the Governmment full powers for bureaucrafic
and fiscal reforms. With regard to the debate and dis-
eussion preceding the vote on the mesnsure, Associated

Press dispatehes had the following to say:

At 0 o'clock to-night Deputies on all sides of the Chamber, pleading
that they were hungry and tired, asked that the sitting be adjourned to
Bunday, but Premier Mussolinl rose and sald: *1 prefer that the dis-
cusslon be concluded to-night."

The President asked for a vote on the subject, whereupon all the Depnties,
including those that desired adjournement, approved of Mussolinl's sug-
gestion amid conslderable hilarity.

The Minister of Finance, Professor de Stefani, sununarized his program,
gaying: "For every hundred million new incomo we will propose one
hundred millions economy.™

It would not do to persecute capital which would be lunacy, he declared,
but the Government must reach out for those avoiding taxation, From
the statistics it would appear that not less than half » milllon persons sue-
coeded In avoiding payment of the Income tax along. He praised the works
men and civil employees, who from varlous parte of Ttaly had offered to
work several extra hours without pay, which was in striking contrast with
recent times when thie same persons had refused to work even during the
hours for which they were paid.

Only Soclalists and Communists spoke against grantiog full powers to
the Government. The Boclalist deputy Modigliani complained about the
haste in closing the diseussion.  ''The Chamber shonld at least be sllowed
to make it testament before being killed,'" he declared.

Mussolini retorted: *'If it does not malke its will perhaps after all it
may lve."

Deputy Chiesa said that the Premier had not given the Chamber suf-
ficiently welghty reasons to justify the granting of full powers.

Mussollnl replied: "One reason is quite sufficlent—our cight billion in
debts.""

Deputy Chiesa sald he would haye preferred a full detailed program of
what the Government intends to do if the Chamber granted full powers.

*Vote agalnst the Government and be dane with it erfed the Premier.
*We don't need you.'

REICHSTAG APPROVES PROGRAM OF NEW CUNO
MINISTRY—DR. MUELLER RESIGNS AS MIN-
ISTEROF AGRICULTURE AND FOOD CONTROL.

The program of the naw Cuno Ministry received the over-
whelming approval of the Reichstag on Nov. 25, which then
adjourned until Dee. 4. The Chancellor was upheld by the
middle parties, the Nationalists and the United Socialists,
the latter two parties voting solidly in favor of the motion
endorsing the Government's declaration. Meanwhile, ac-
cused by the Socialists of having taken an active part in the
Rhineland separatist movement in 1919, Dr. Herman Mue'l-
ler, Minizter of Agriculture and Food Confroller, resigfll‘-_d his
portfolio, His resipmation was accopted by President
Ebert. Dr, Mueller in a letter read in the Rr;siuhs_lag by
Chaneellor Cuno said his resignation was due to nnjust re-
proaches by the Socialists and the atmosphere of I’UU‘f‘-‘ﬂl
antagonism created, to the detriment of a sober, practical
goliution of the food problem.

FRENCH SENATE KILLS WOMAN SUFFRA GE
MEASURE.

Mhere is little likelihood of adoption of a woman'’s suffrage
law in France in the next three years, uuwrrlmg‘ to c&hir:
grams on Nov. 21 from Paris to the New York ‘Herald,
which said:

Woman suffrage is a dead lssuo fn France for at least another threa years.
Thie Senute this vvening, after several days of debate, during which feminine
admirers from all baleanles applauded the Senators, rejected the bill for
equal ballot rights by a vote of 156 to 134,

This was done in sn ndireet way fhirough the nse of technical regu-
Intions governing the actlons of the Senate, It was first declded by vote
that the measure was urgent, which put the articles in line for fmmedinte
diseussion. The Senate’s next step then was to decido by vote not ta dis-

cuss the articles.  Thus o direct vote was avolded and yet the bill was side-
tracked.

TURKEY READY T0O NEGOTIATE A NHEW TREATY
WITH THE UNITED STATES.

Ismet Pasha, one of the lending members of the Turkish
delegation to the Near Kast Qonference, in'an interyiew with
the Assoclated Press correspondent at Lausanne on Nov, 28
stated that Turkey will be glad to make a general treaty with
the United States and will be happy to begin negotintions at
any time. He has not yet begun any treaty pourparlers with
Anibassador Ohild, but said he stopd ready to start an ex-
change of views at the first available moment. Ismet, it was
said, showed lively inferest in the reports that a treaty of
amity and commerce between the Tnited States and Turkey
would probably be one outcome of the Lausanne Conference,
and asked for Information as to whether the American peo-
ple wanted to develop their friendly relations with this coun-
try, The Associated Press dispatches in outlining further
the Turkish delegate’s views salil:

‘We ghonld have a new treaty dealing with commercial and consular mat-
ters," he continued. “I hope, above all, that Americans will not worry about
the future of edueational and philanthropie institutions in Turkey, We want
them 1o stay and have no Iutention of adopting laws which would emburrass
the continuance of the amicable American altrulstic work among our people.’

Ismet seemed nnxious abouf the American official attitude toward the
Turklsh demands for abolition of the capitulations, saying:

“We wish to establish our own conrts and try all cases, Forelgners may be
assured that they will get a fair frial. Wa have heard that Americing and
others object to our courts a5 founded on the religious tenents of Mohammed.
This s not true. Religion iz one thing in our country, law another, and the
law will be fairly nud Honestly administered.”

Reverting to a treaty, Ismet declared that the negotiation of one would be
 splendid thing for Tureo-American relations, which the Turkish people eape-
clally desired to cultivate. He said e saw no necessity of inserting clansés
concerning the treatment of Amerfean miksionary institutions In the sog-
gested treaty.

In connection with the above the following from Associated
I'ress dispatches from Washington nnder date of Nov, 27 i8
interesting :

Negotiation of a separate trenty with Tutkey has been the purpose of the
Washlngton Government in all of its relations to the Near Eastern situation,
us the present tresty between the two countries his long been regarded as ont-
worn.

Since the United Btates will not be a signatory of the peace treaty now be-
ing negotiated at Lausanue, thore is no other way for the Washinglon Gov-
ernment o subseribe to any of the ngreements reaclied at Lausanne except in
the subsequent separate treaty of commerce and amity.

Participation of the Washington Government in the Lausanne Conférence
through official observers wis based upon the pecessity for subsequent inde
pendent treaty arrangements with the Turkish Government. Ambassador
Child and his nssoclates are not empowered, however, to commit the United

States on any point brought up at Lausanne without specifie authority from
Washington,

SHIP SUBSIDY BILL PASSED BY HOUSE.

The Administration's so-called ship subsidy bill—or the
bill “to amend and supplement the Merchant Maring Act,
1920, and for other purposes,” was passed by the House of
Representatives on Nov. 20 by a vole of 208 fo 184. The
bill had been re-introduced in the House on Nov. 20, with the
assembling of Congress last week in the speeial session ealled
by President Harding with a view to securing immediate
action on the measure, As wo indicated in these columns
last week (page 2334), the House on Nov. 22 adopted a
resolution giving the bill right of way, and providing for
a final vote on it on Nov. 29, Following the conclusion on
Nov. 25 of general debate on the bill; it was taken up on
Monday last (Nov. 27) under a rule permitting any germane
amendment. Thirty-seven amendments were offered ' on
that day, and one of the most important of these—the
Graham proposal—ealling for the elimination of the hill,
the provision uunder which shippers, sending their goods
abroad in American vessels, would receive a 5% income tax
rebate (which, in some instances, it was charged in the
House, would have enabled some shippers to eseape all
payments), was adopted by a vote of 56 to 47. Other
amendments which went through on that date were reported
as follows in a Press dispatch from Washington published in
the “Ballimore Sun', Washington:

Stepping in unexpectedly, Representative Oliver, Democrat, Alalama,
presonted wn amendment, the acceptance of which virtually fixed an upset
price for ihie sale of the steamship Loviathan, the biggest of the Government
floet.  This provided that the Levinthan, now belng reconditioned, should
not be sold At o price fess than the cost of reconditlonlng.  Precise figures
obtained Lo-night from the Appropristions Committes sliowed that this
cost wos 84,166,000, First declared defeated, the Oliver proposal won,
81 to 78, by o mun-to-mun count as members marched down the sisle,

Tha fight to riddle the bill was hegun fve minutes after the actusl reading
started.. On his feet first, Mr, Geaham put forward an amendment to
atrike out a section permitting the Slitpping Board to sell ships without
advertisement or competitive sale.  Deeolaring that the worst scandal in
the Government reached into the sale of vast strplus stocks by negotlated

eale,  Mr; Graham called upon Republicans to throw out the section.
The motlon wis adopted almost aosnimously, "

The uther Graliam amendment Increased the rate of nterest on unpald
balances for ships bought from the Government from not less thin 455 to
not loss than 4% % . Representative Frear, Repuoblican, Wihsconsin,
sought to make It 0% flat, but falled.

An amendment by Ropresentative Blanton, Democrat, Texas, providing
that ub Govermment employes should be Interested flunnclally lo the
purchase of Government .hips was passed with Uttle oppesition.

Interest Fived al 44 %«

Representutive Dayis, T . D atic ber of the Merchiant
Marine Committee, got through an amondment providing that prospective
ship constructors, borrowing from the Shipplng Buard revolving fund,
<hould pay not less than 4199 Intérest, lnstead of 257, as stipulatod in
the Lill.

The provision in the bill stpulating that orie-hulf of the total nombor of
immigrants admitted to the United States should be brought over in
American ships was attacked, but remained unchanged.

The same paper said:

Esrly in the flght Representative Edmonds (Pennsylvanin). ranking
Republican of the Merchant Marlne Committee, which framed the bill,
announcid on the floor that the sectlon under which the Standard O Co,,
for example, would share in the Government subgidy for transporting (ts
own goods in lts own ships, would be stricken out bodily, 'This; in the view
of Western Republicans, added to its 1 of 1 i

The House, in commitlee of the whaole, completea consid-
gration of all ut tne administeative features of the will on
Nov. 28, One of the antendments adopted that day stipu-
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lated that subsidy should be denied all ships on waich in-
toxieating liquors was transported or sold. Reearding the
aotion of the Housa on Nov. 28, we quofe Lhe following ad-
vices from Washington to the New York “Pimes':

Representative Edmonds, in charge of the bill, mallifled a bitter fight by
the farm bloe and radicals when he offered o committes amendment to
remaoye industrizf ships from the benefits of the subsidy.  His srmendment
prevants the Standard Ol and other corporations or firms owning ships
from obtaining any subsidy on their products, hut grants n subsldy on
theie eommercial business.

Many Hostile Amendments.

The debato to-day, as yesterday, was marked by dilatory smendments
presented to destroy the bill.  Thess, to the number of sixty-two, were
refjected, although amendments adopted, instond of perféeting the essential
provisions of the bill, tended to weaken them and restrict the Shipping
Board insuch waysas to disecurage the development of American shipping
under the proposed subsidy.  Such amendinents wire aecepted unwillingly
hy the committee, which was fareed (o compromise or face defoat.

Demand for the elimination of the seetion whick provides that halt'of the
Immigrants coming to the United States shall be carrled In Amerigan ships
was renewed when the House resumed consideration of the bill this morning.
The amendment, sponsored by Representative Raker, was rejected

Then eams the attack on the main feature of the hill—tte merchant
marine fund of $125,000,000, ThisTund, which i5 to be amassed through
105 of the customs being set nsldo under the torms of the MORRUeS, Wik to
be employed for ten years to meet the needs of the subsidy plags. Tho
Shippine Hoard was to ave unrestricted use of the money and could make
contracts with ship owners for o period of ten years,

Democrats and radieals offered motions to strike out the sectlon, THe
votes on severnl aniendimonts almed vo get rid of the fund showed that ft foes
frionds of subsidy. fearing defeat, agreed to Lo propogal offered by Repri-
soutative Madden that appropriations from this fund sheuld he mide annual-
Iy by Congress. Mr. Madden's amendment, which ties the hands of the
Shipping Board and milltates agalost ship ownirs aceepting subsidy, roads:

“No expenditures shall be made fram thémerchant marino fund except ot
of tha appropriatiors mado annually theérefram Congress for carrying out
the purposas of the Aet.”

Represootative Dickinsan of Towa, leader of the farm Bloe, tricd again un-
successtully 1o got a rebate of 2595 on frelzht charges for the prodocer on
his roods carrfed by eall and transported by water,

Excesy Profits Tar Re ected.

Represéntative Frear's jmendment restoring e oxcoss profits thx gs o
basls of ralsiug the merchant marioe fond was rejected. Mg nmendmont
read: ““That oo part of the §125,000,000 fund shall be paid under tho pro-
vislong of this BN predl after the re-conetmont of the excess profits tax by
Congress.''

Mr. Edmonds then presented his smendment to this section deseriblog
what vessals are ontltled to compensatton; which sxeludes Industein] yessols
Team the benelits of subsidy.

The Issun whieh provented s subsidy behige cansidered in'the last pemsion,
antl which foreed the Admintstration to talee o stand agiinst Amorlean Ships
carrying and selling lguer, than eame 1o tho fore. Representative Bank-
head offered an snendotent which carry or sell lguar baving mart than
ong-linlf of 19 of aleatinl, 'The Honke, by o voto of 50 to 81, substiutad
Mr. Edmond's proposal, which, b efféct, I8 less soyere and not o far-reach-
ing,

Representativa Wihite of Malne, argued thast the restrivtion ol sailing ves-
sols to benuefit by the bill to amintmum of 81,000 rross tons wis too Hmited.
He offeved o amendment, which was adopted, making the mintmum 500
Broks tons.

No otheér changes were made In the hill {6-day, nlihough the Democrats
and Radieals made seares of attemprs to weaken the bill in essentinl fentures.

As the bill finally passed the House on Nov. 29 all refer-
ence to the selling of lighor on Amarican vessels was elimi-
nated. As to this eclion we quote tie following from the
Associated Press dispatehes from Weshington Nov. 29-

A= passed by the Houso, no line was 1eft In the bill relating to the subject
of Hquor solling on American ships. When the question was resched Yo
terday in Committee of the Whole the Bankbead out-and-out prohihition
asmendment was put aslde and a substitute offered by Mr, Edmonds ac-
cepted. It stipulated that If a ship, on any partlealir vuvage. permitted
the trapsportation of Hguor, It could not share In o subsidy for that VOYREZo.

The Edmonds amendment went out on a demand for a separnte vote in
the Honse by Representative Cramton, Republican, Michigan, an advoeate
of prohibition enforcement, who contended {(hat It wae not us strong as
existing Inw, andfmight he construed by some as wiplog out the present,
statuto.

The same dispatches, stating that inthe final vole (208
to 184) 69 Republicans oroke nway from their party organi-
#ation and opposed the hill. while 4 Demoerats snpported
it, adidod:

There neverTwasTmuch doubt about the result, but the margin by which
It went through wias much lower than estimates publicly given by most of
the ieaders,

In the face of threats to delay, If not prevent, 8 passsze by the Senate,
the messure will go Monday to the Benate commitice, which plans to decopt
it ns passod by the HMouse, and talke (he fight to the Moor next week,

The motlon to recommit and to strile out of the provision relating to the
tax exemption and direct compensation made by Representative Hardy,
Texas, mnking Demoernt member of the Meérchant Maring Committes,
wae defeated, 215 to 172,

Chalrman Greene of the Merchant Marine Commiittee and Representatlve
Edmonds, Pennsylvanis, ranking Republican, wha shonldered the flght
throngh the House, declared to-night that, despite amendments, the meas-
ure would have to pave the way for putting the American flag at a high
place on the seas.  The general view on both sides was that had an nttempt
heen made to pass it as framed, it would have heen swept to overwhelming
defent.

The shout of approval on the Republican side when the final vote was
announced was not half ko hearty ns that given Representative Mondell,
Wyoming, the Republican leader, who, 1 a closing address, pleaded earnest-
1y with his party to stand behind the President and give the bill a sweeping
majority.

The House, in the Iast stage of the battle, defeated an amundment by
Representative Laniam, Democrat, Texas, deslgned to give the measture
Wwhat ho doclared was Its proper name. Mr. Lanham wanted to chango
the titls of Meérchant Marine Act to the Ship Subsidy Act of 1922,

Summarizing the principal features of the hill and indi-
cating the chief ehanges made by the House, the New York
“Trioung' in a Washington dispateh Nov. 20 said:

Importunt features of the Merchant Marine bill zs it stands after passage
by the House Include the following:

The Shipping Board is dirceted to sell the Government ships as soon as
practicable, subject to the provision that vessels now fn operation from
variots ports shall not be sold within twa yéars except Lo interests afilinted
with those comununities.

The canstriction loan fand, of $125,000,000, ta bo abtalned from proceods
of sales and operations, is continued. 'The loans are to bo made for new
types of ships approved by the Hoard at interest of riot Tess than 44 9 nor
for longer than (ifteen years.

Amerfoan vessels are to be compensatod directly by the Post Offlee De-
partment for the carclage of malil.

Ship owners are exempted from Income taxes upon the sarnings of thoic
ships In forelgn trades for elght years, provided the exempted amounts,
together with equal sums pravided by the owners, aroe Invested in new ship
construction.

Tounage duties, tonnage thxes und lke money are doubled sfter thirty
days,

Must Carry Half of Iimigrants.

Ome-hall of lmmigrants admitted to the United States shall ba
ported in American vessels,

The compensation fund for the payment of subsidies is dedlved from (a)
all tonoage dutles. tonnuge taxes and like money: (b) 10 of customs
duties; (¢) all exeess earnings repald by ship owners.

The Shipping Board s authorlzed to make contracts with ateamship
lines for ten years, It 15 estimated that these will reguire £15,000,000 to
$30.000,000 a year.

Campensation, based upon eaeh gross ton of shipplng for each 100 miles
In Toreign tradd, ranges fram one-hall cént to 2.3 cents for ships maldng
12 to 23 knots or over.

Two-thirds of the crews in the deck, engine room snd steward s dopart-
mant shall be American ecitizens. Bteward's departments of passenger
vessels are excmpted feom this requieement.

Cpmipensation Is payable only Lo ships of United States registry In forelgn
trade and vessels hircafter bullt in Amerlean shipyards,  Vaesols awned by
industrial corporations, which ure used entirely for the transportation of
thelr own products, cannot obtain such compensition.

After three yesrs compensation shall not e pald to a ship ownar unless
75% of his tonnage In foroign trade Is undor the United States flag

The Shipping Board fs given suthority to Inereaso or decres
satlon when desirable, subject (o lmititions.

Can Be Taken for War Use.

Subsidized vassels may be requisitionied for national defenke of in any
national emorgoney.

Repairs. 1o such ships must bo made in Amoriean yards.

Bhip Unes must repay ane-Lalf of sirnings in excoss of 109 until entire
subsidy 1s refunded. ;

Army, nuvy and marine corps transport lines may ba digcontinued by
the Fresident in favor of privata companios,

Rallroatds are glven permission to own and operate vessols In forelgn
trade under this bill.  Shipplog Board is glyen control over all agremments
hotween rallronds and steamship lines.

Government: afficlals must travel on American vossels when practicable,
and Government supplies must be shipped on private American vesols:

Changes Made by House.

The prineipal changes In the original bill as it passed the Honse to-day
are a8 follows:

Elimlnation from the subsidy provisions of vessels owned by large cor-
porations such as the Standard O, United Froit and United States Stoal,
when engaged solely In the transportation of thelr own products.

Ellmination of the section giving o robate from income taxes equnl (o
5% of the felght money pald to American vessels,

Increase from 2 to 44 % in the minfmum interest to he charged on louns
made under the construction lean fund.

Elimination of the sectlon giving the S8hipping Bonrd control ovir ritos
and practices In the Intercoastal trade,

Elimination of the provision that the Shipplng Bourd may sell ships
without advertlsement or competitive sale.

Provision that the Leviathan shall not be kold for Jess than Lhe cost
of raconditioning. -

Interest on unpald balances for ships purchased! from the Board shall not
be less than 414 %, Instead of 4%,

No expenditure shall be made from the merchant marine fund except from
uppropristions made annually by Congress.

trans-

WP

MINORITY REPORT ON SHIP SUBSIDY BILL DE-
CLARES COST WILL REACH 875,000,000 A YEAR,
A minority report on the ship subsidy biil, drafied w Re-

presentative Davis of Tennessee, n Demooratic membor af

the House Committea on Merehant Marine and Fisherios,
wis made public Nov. 28, Instead of $30,000,000—the

Administration’s estimate of annual cost of the subsidy.

Representative Dayis figured that the bill will "eonstitnte

a direct chargé upon the punlic Treasury of at lenst 875.-

000,000 per annum.'" The New York “Evening Post' of

Nov. 28 pave details of the report as follows:

This blll ereates a “merchant marine fund' for the paynoient of the voy-
age subsidies to be derived from 10% of our customs receipts, which Clhnfre-
man Lasker estimated will smount to about 830,000,000 per annwm:
by tonnage taxes, which bo estimated will amount to about $4,000,000
per annum; and by the amounts which would otherwise be pald for carrying
the malls, which he estimated at $5,000,000, making a total of $30,000,000;
amnd all of which amounts the Secretary of the Treasury Is directed to pay
into sald merchant marine fund without any appropriation by Congross,

Since Chairman Lasker thus testiffed the bill has heen ehanged so as not
to Include the amount which would otherwise be pald for ocean postage
Into the merchant marine fund, but such is to be pald direct for carrylng
the malls, which thus Increases thepay to the shipowners to the extent
of about $5,000,000,

“Another direct charge on the public Treasury is involved In the pro-
vision suthorizing deductions from net Federal Income taxes of 5% of
the frelght paid on goods lmported or exported In American-flag vessols,
which Clisfrouin Lasker und the Shipplng Board report estimato woyld
amount to about £10,000,000 per annum when tho program gets into
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operatlon. Asa matter of fact, it would amount to much more than that.

“Mr. Lasker also conceded that in lending the $£125,000.000 at 2%
{nterest the Government will be losing at least 21¢ 9, whioh would pmount
to $3,125,000 per annum. Furthermore, the 29 interest, amounting to
82,500,000 annually, If collected, will go lote this loan fund and not the
general Treasury.

“It was noted that these different ltems involving a direct charge on
the Treasury ageregate 862,125,000, according to Mr. Laskers' admissions
nnd flgures, snd not neluding the 52,500,000 annusl interest, which shoul®
alsa be cannted.

345,000,000 from Duiies.

“Mr. Laslor's estimavte of $30,000,000 from 108 on import duties
was predicated upon the supposition that sucl tmport: dutiss would amount
to £300,000,000 per annum, whoreas it is estiminted by Treasury experts
that under the operation of the recently enacted Tarlff Act such revenues
will amount to $450,000,000 per annum, so that this item should be in-
eroased from £30,000,000 to 345,000,000, Accepting Mr. Lasker's flmures
on the other items, all of which are entirely too low, and also addivg to
29 interest on. the lonn fund, which would go into the loan fund instead
of the general Treasury, we bave a total eost of $69,625,000 per annum
nnder the above-mentioned ems."

Mr.. Davis proceeds to st some of thes bux exemptions carried In the
bill. It is entirgly tmpossibli to estimate the total charge on the Treasury
involved in these exemptions, bo declures, snd continges:

“The bill further provides for the ellmination of the prmy and navy
transports 80 a8 to require our troops, munitions, and supplies to be carris
tn privately owned vessgls without any distinetion In time of war. Chalr-
man Lasker and the Shipping Board roport estimated that the incoma to
privately owned ships from s soures woulll amount to $7,500,000 per
annum [n the Pacific alone, of which amount they state thut approximately
£5,000.000 would ba net profit to the ship operators, It will be noted
that this amount does not inelude the army and nuvy transports service
to the Oanal Zonk, Parto Rico, the Virgin Isinnds, Haitf, &c.

One of the provig'ons of the bill pravides that 507 of the immigeants
to this country sliall ba transported in American vessels,  Mr. Thomas H.
Rosshottom, a representative of the Shipping Board, who testiffed at the
hearings, estimated that undes the present 35 quota law, 'this teaffic would
glve the teansparting comprnles o gross come of $12,000,000 per year,
of whieh gne-halfl, ar §8.800,000, should coms to American cwners,” He
furtlier stated that gne-ball of this sum would be net profit.

Thére are other indireet alds carvied In the bill which 1 shall ‘not now
discuss, HMowoyver, Laskor stated at the bearings that the indiesct alds
pravided in the V1 wers of mineh greater valuo than tbedircet nlds.  Where
fore, a& previgusly stated, it 18 a conservatlve estimate to state that this
B would constitute a direet charge upon the publie treasury of at least
§75.000,000 per annum, not to speak of additionn] costs to the American
publle.

SAMUEL GOMPERS URGES DEFEAT OF SHIP SUBSIDY
BILL,

In a letter sent to members of Congress on Nov, 28, the
defeat of the ship subsidy bill was urged by Samuel Gompers,
President of the American Federation of Labor. After
recounting labor’s opposition to ship subsidies in the past,
Mr. Gompers, according to the New York *Times,” said:

The subsidy LI now hefore you will naot briog men and competence atg
the morchant marine, 1t will being enormous sums of money into the
pockets of a group of subsidized shipplng Tinanelers, and this group will
constantly grow smaller under the manopoly-créat log provisions of the bill,

Labor's position on the question of subsidy remuins without chonge, The
most steenious efforts bayve been made to being aboul a change in this
position. In earller years ship owners resorted to attempts at bribery,
these belng miatters of official court record. 1 know of no such erudo
efforts in connection with the present Kill, but In abundant measure friends
of tha bill have used subtler metbods.  Our pesition on this bill, howaeyer, is
based on a study of the bill itsclf, Tt Is without doubt cne of the most
brazen Treasury-lootiog schemes ever devised.

Anid seoundrolly measures, ke seoundrelly men, take refuge in patriotism
when no other offers.  The bill is urged on grounds of patriotism. It is
dilffenit to think of anything muore anfliting,

This bill will ot give America s merchunt marine, though it may glve
us & banlkers' marine.  Labor Jolns with all others who want 4 well-mauned,
adequate merehant marloe.  But ft denounces this bill 58 a fraud, i rob-
hery, and wholly Indefensible,

Lot it not be forgotten, either, that, cnee enueted, the bill must reméin in
fores for twenty years.  Cantracts mudo for that length of time will tls the
hands of Moture Congresses. .

I am laying these views before you in behalf of tho Executive Counell of
the Amerlcan Federstion of Labor, In conformity with the findings on the
stbject ns approved by tholast convention of the Federation of Tabor.

BRITISH EMBASSY DENJES ALLEGATIONS OF AT-

TEMPTS TO INFLUENCE CONFERENCE ON

SHIP SUBSIDY BILL. :

On Nov. 26 the British Embassy at Washington took oces-
sion to deny that the British Government was attempting to
influence Congress in its action on fthe Ship Subsidy hill.
The statement denied emphatically that there was any truth
in the allegation, and similar assurance is understood to have
heen piven to Secretary of State Hughes informally by the
British Ambassador, Sir Auckland Geddes. The following is

the British Embassy's statement:

The attention of the British Embassy has been called to articles printed in
to-ay s Issue of certsln organs of the Hearst press, which sedle to convey thae
Impression (hat the Britidy Government 18 carrylng on a propaganda for
the purpose of influencing the deedsion of the Ameriean Congress and peaple
with regard Lo monsures under diseusslon relating to the American merchint
maring.  The Kmbassy doniss emphatically that there 8 wny truth in
this wlegmtion, L

Among the articles printed by the Washington simes-Hoeeald' thereis in-
cluded what purparts ta be an alfidavit sald to have been made by o certaln
Matthew Quay Gluser, deseribod as Viee-Editer snd Viee-President of a
publieation eallod the “Masonie Review,” who appears Lo elaiim that an of-
fer was made to him on hehalf of the Britlsh Embassy mvolying the publi-
cation of i serles of puld articles agaiosy the passage of the Bhip Subsidy
measure, It |5 not teua that any such offer was ever made an behalf af the
British Embussy or with the kkagwledge of any British Government officlal,

No momber of the British Embassy staff has any acqueintanes whateyver
with  the individual deseribing himself as Matthew Quay Glaser. On
Friday morning lagt at abiont 9 o'clock two men appeared (o the nolghbor-
hood of the Embassy, loltered about for a considerable longth of time and
finslly eotered, elalming that they were acquainted with Mr. Lawrence,
the Viee-Consul attached to the Embassy. Mr. Lawrénes had never seen
these men before and so informed them, Ho never at any thne moade to
either of these men any offer whatever or had sny conversation with either
of them on the shipplag measures or any other motter,

The measne: alken By the Allled and Associated Governments for the
control and conservation of tonnage durlng the Inte war, which was also
referred to In the press artleles, were adopted in the general interest, and
thele datalls were wroanged largely on the initistive of the United States
Government itself,

CONEERENCE T0O BY HELD IN WASHINGTON DEC. 1

AND 270 DISCUSS A THIRD PARTY MOVEMENT.

Since the recent election and the political upheavals in-
volved in it there has been much discussion as to the possi-
bility of the formation of a third party composed of the rad-
ieal elements of both the existing parties . The first definite
developments along thet line cane from Washington,
where a call for a conference to be held in that eity was is-
siied on Nov. 11 by Senator La Foliette of Wisconsin, Repub-
lican, and Repreésentative Huoddleston of Alabama, Demoerat,
acting as Chairman and Vice-Chairman of an organization
called the People's Legiglativa Service.

~ - . -

The meeting was held, as seheduled, on Dec. 1,:but there
appearad to be no prospects of a third party developing
therefrom. The new bloc—'*progressive-minded Senators
aud Representatives,” they called themselves—mat at the call
of Senator La Follette, organized by the election of Senator
Norris as femporary chairman, and unanimounsly adopted the
following resolution:

Resolved, That the progressive-minded Senntors amd Representatives
of all partles agree to moect from timoe to time and 1o co-gperate whale-
beartedly In order to acepmplish the fundamontal purpose upon which we
are all united—namely, 1o drive special privilege ont of cautrol of the
Gavernment and réstorg it to the opla,

To this end we will oppose unceasingly special interest Teglslatlod, nod o
order to prepare scientifically to meet the ceitionl situation that confronts
the mitlon 'we propese to ereate specinl committees composod of membeors
of tlie Sennte wnd House co-operating with men of affairs and cxports, to
propare qlu.l submit to the monibers of this group for conslderntion from
time to timo '.iglrlrur. this pod the pext Congress, practical and constructive
plans for dealing with the followlog great subjecis: Agrfouliure, labor,
rallronds, shipping, natural resources, eredits, taxation, and amendments
ta the Coustitution looking to the abolishiment of the electaral college and
the pthier meoting of newly-eleoted Congresses,

In order to restore and perpetuste the control of the peaple gvier their
Government, we propose the institution of o nation-wide campaign i the
various States for direct, open primaries for all elective offloes, iIncluding the
Presidency, and for effective Federal and Stato corrupts practicos acts.

The meeting was held in Room 224 of the Senate office
building. When Senator La Follette came out at the close
of the conference he was asked about the political angle
to the project, speeifically as to whether a “third party'
was involved. “Thers was nothing of that third party
talk mentioned,” he replied. ““No invitation to any of those
attending contained so0 much as a reference to it.”" All of
the speakers at the parley, it was said, declared that the
movement was legislative and not political.

A dozen Senators and Senators-elect were present at the
meeting. There were six Republican members of the
present. Senate—La. Follette, Norriz, Borah, Capper of
Kansas, Ladd of North Dakots and MeNary of Oregon—
and two Demoeratic Senators—Owen of Oklahoma and
Sheppard of Texas. In addition, four Senators-alect—
Brookhart, Republican, Towa; Frazier, Republiean, North
Dakota; Wheeler, Democrat, Montana, and Shipstead,
Farmer-Laborite, of Minnesota—attended. Of 25 Repre-
sentatives who had signified adherence to the movement
more than 20 attended the conference. Among them was
the woman Representative from Illinois, Mrs. Huck.

The meeting was preliminary to a general meeting of
progressive leaders, so-called, which will be held to-day.

The invitation to Lhe meeing was sent oul to many
persons well konown in publie life and in various fields of
endeavor, a large nwmber of them of radical or progressive
tendencies. The Senators und Representatives In Congress,
Governors of States, lubor leaders, leaders of organizations
of farmers, clergymen, welfare workers, and others have
heen inviteil to attend the conference, which aims to organize
a national council of progressives besides forming i progres-
siye bloe in Congress.

Coincident with Senator LaFollette’s anmouncement of the
call, Renator Capper of Kansag, leader of the bi-partisan
farm beoe in the Senate; outlined the bloe’s program for the
next two yeurs. In some respects the purposes will be simi-
lar to the of the People's Legislative Serviee. Mr. Capper
named some things which the Republican Party must do, in
his estimation, if it wishes to be victorious in the 1024 con-
test, He urged that it must pass legislation helpful to the
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farmers, defeat the ship subsidy bill, ‘repeal the so-called
guarantee section of the Esch-Cnmming Aet, provide for a
constitutional amendment prohibiting tax-exempt securities,
“put the development of the Musecle Shoals project in the
hands of Henry Ford," fax sfock dividends, reduce freight
charges and make greater economies In the adminigtration of
government. Nothing is said in the farm bloe program about:
the tariff, but it declares that the Republican Party “must
do whatever this nation can do to promote European recov-
ery and the restorntion of a foreign marvket for the surplus
produets of our farms and factories.” After giving out the
call for the conference and issning a formal statement, Sen-
ator La Follette recelved newspaper men in a group and an-
swered questions regarding the new movement, He wis
asked whether the new organization meant the formation of
4 third party. He suggested that such a thing might come
about “whenever a party of progressives nmalgamates all
the progressive elements of the country.” Then he added:

It will ngt Be formod by a set of men passing n resolution. Eventually
there will be a Hine of cleavage between those calling themsel ves conserva-
tives and the progressives. You eaunot hueey this, but* the Harding
Administration may be able to hasten it In my fudgment | this movemaont
has gone forward very considerably In the past two years,

Pressed further on this point, Mr. La Follette said:

I'm not chasiog any will-o-the-wisp ot this time.  1'm a hit near-slehted
when [t comes to looking for new partles, My interest lies at the present
time In transplanting into results the lessous of the eleetions jnst over:
The wurk snhead for the progressives now In Congress wnd thase who nre to
come will be to meet the attempt to force ship subsidy legislation through
Congress, and aftes that to prepare n program of progrossive petion. In
advinee af conferones with certain persons, 1 do not care to outline that
prozeam ab this timo because the views expressed would merply he 1Ty OWILs

It s unfortunate that under our system of government thicteen months
must plapse unless an extraordinary session {8 Galled by the President,
hefore o oew Congress begins to Tunction and permits o repuitiated ¢ eSS
tocontinue to Minction, » Congress led In Instance after Instanes hy men who
hnve themselyes been repudiated.

The call for the conference, which Is addressed personally
to ench man or woman invited, reads as follows:

Two years ago, ulter an election in which reaction hiad triumphed, a small
group of Benators and Représentatives mot together in Washington and,
with the co-operation and support of many progressive Individuals and o
ganizations, sstablished the People's Legislative Servien as the most affective
means of assisting this group (o their efforts to preserve the public Intorest.

Among those present st the dinner at whiclh the Servies was formally
established were Senators George W, Norrls, Willlam S, Kenyon, David 1.
Walsh, Edwin ¥. Ladd and Robert M. La Follette; Benator-elect Smith
W. Brookhart, Representatives Joseph D. Bock, K. E. Browne, W. 1.
Burke, Ross A, Oollins, James A. Frear, George Huddleston, Oscar E.
Heller, James M. Mead, John M. Nelson, J. H. Sinelair and Edward
Voight, and somp 200 influentisl men and wormen.,

It was decided at that time that It wase premature to attempt to organlze
the handful of Progressives in the two Houses of Congréss. But without
organization those mombers of Congress, who are devotod to the peaple’s
interests. have strugeled manfully aeainst overwholming odds and have
won many important victories, They have blocked muny viclous bills,
have saved the tuxpayers hundreds of milllons of dollars, and exposed somo
glgantic evils. But, above all, they havelot the people know what was hap-
pening in Washington,

The people have responded.  They hove elected a very considershle num-
beér of Senntors and Representatives with splendid records of ridolity to
public service.  They have done all that conld be done at this slection to
fxpress their will that this Government shall he Eenuinely progressive:

It is apparent, therefora, that the time ls apportune for W conference to
diseuss a definite plan for the co-operation of all the peogressives n Congress.

The People's Legislative Borvice Is arranging for such n ennforencs to he
held n Washington on Dec. 1 and 2. In conjunction with this conferancs
of members of Oongress, Ib seema desieable to consult with ropresentative
group of influential men and women regarding a program of constructive
policies and measures.

We are writing, therefore, to ask you to moet with us on D, 2 1022 ta
consider the matters outlined above. The exact time and place will be
communicated to you within a few days. We feel that we can not too
strongly urgoe the Impartance of this confirencs,

A reply by wice will be greatly appreclated,

Senafor La Follette's formal statement supplementing the
cull, read as follows:

As o result of the alection o sltustion has been ereated which, 10 my
nilnd, ealls for definlte action on the part of progressives (n Congress. The
people bave given thoos s mandate which eannot be lgnorsd

For seyeryl yoars a smull number of progressives in both partics have
lreen in dissgreement with the most important policies of those who have
been for the time Inpositions of party leadership. /

Although 1t has heen apparent that the broad alms and purposes of these
progressives weee in harmony, the necessary elemonts haye not oo
present for the formastlon of an ageressive group, united TEON 0 Progem
of positive action

Nevertheless, In a Hme of great reaction, the progressives In MGIETSS,
geting without any concerted plan, Have defeated many viclous pleces of
legistation and have presented nlternative policies whieh have commanded
general publie confldence.

The thme has now come for the grganization of & woll-defined Eroug,
eo-opernting fn support of accepted progressive principles and policies.

The announced program of the Administration makes pladn thie necessity
for frmedinte action,

Tt Bus been stated that distegarding the expressed will of the prople and
lmaving the nécossity for immediste and tangible pelief for prostrate
Ameviean agricuitre, President Harding is about to demand tho phesage
of the stipp subsidy LI by the present Congress.

Administration leaders havet (ndivated, also, a desire 10 riush throngh a
prograim of legislation, accvlerating the mergor of the rallvosds Info a small
niimber of monster syntems, snd ghving the Railrond Labor Dohrd sotreiye
vower Lo nEahibie and punish strikes nod athee lawfalactivities of employoes

Giregt interests are employing their (nfluones with high officials In the
Admintstvation te effect the mmedTale travsfer of Hio national forests to

the eantrol of the Secretary of the Interior, whose declared polley and prac-

tice Is to turn the natural resources of the nation over to exploitation by

private monopoly .

These measures must be defeated.

Wherever the ship subsidy bill was an Issue in the campaign, as in the
groat Republican Btates of Minnesota, Towa, Wisconsin, Nebraska and
North Dakota, 1t was overwhelmingly repudiated. The action of President
Harding In forcing the ship subsidy bill upon Congress at this time s, thero-
fure, a direet challenge, not only to the progressives but to the pooplo.

I am convinced that there are In the present Congress o sufficlent number
of patriotic and courngeous men to defeat this mensure, . In dny event, such
attempts to nbuse the dominant power of the Administration over this
discredited Congress will bo resisted ot this time and will be decisively
repudizted by sha Congress to which the people have glven thelr mandate,

No one can be unmindful of the fuct that the eloction has creéated such a
close divislon In Congress that the progressive delegation from a single
Stiate holds the balance of power In the House of Representatives, Corre-
spondingly, a group of elght or ten progressives may act with equal effective-
ness {n the Senata.

Within the past two months I have talked with Influential men and
women, ineluding o number of the progressive candidates who were success-
ful at the récent election. ~

T have everywhere heen impressed with the facl that there {2 a deep and
insiztont public sentiment which will earnestly support a slncere offort to
mobillize the progressive forces in Congress.

For my own part, T am ready to participate in such s movement at the
present time and am convineed that If proper action Is taken without delay
great opportunity for public service will be presentod.

Within the next few days I expect to consult with my colleagues in both
branches of Congress and trust that some definite understanding may
soon be reached,

Among the members of Congress invited to the conference
are Senators France of Maryland, Ladd of North Dakota and
Norris of Nebraska, Republicans, and Walsh of Massachu-
setts, Demoerat, and Representatives Beek, Browne, Buorek,
Collins, Frear, Hoddlestone, Keller, Mead, Nelson, Sinclair
and Voigt, also Senator-elect Brookhart of Iowa, Representa-
tive-elect Bherwood of Ohio, former Senator Vardaman of
Mississippl and former Representatives Kent of California
and Keating of Colorado. William J, Bryan and his brother,
Governor-elect C. W, Bryan, of Nebraska, Judges Anderson
and Amidon of the Federal branch and F. C. Howe, formerly
Immigration Commissioner at New York, are other public
men on the list. Besides these the following labor leaders
have been asked to attend :

W. N, Doak, Presidant of the Broth
erhoad of Rallway Tralnmen.

E. H. Fitzgernld, President of the
Brotherhood of Rallway  and
Steamship Clerks.

J. A, Franklin, President of the In-
ternational Brotherhood of Bolles

makors.

E. F. Grable, President of the Maln-
tenanee of Way Employces,

Timothy Healy, Prisidont of the In-| L,
ternational Brotherhood of Flre-
mon and Cllers,

D. W, Helt, Presldent of the Brother-
hood of Rallway Sipnnlmern.

Kline, President of the
Brotherhood of

James W.
International
Blacksmiths,

W. G. Lee, President of the Brother-
hoaod of Railway Trainmon.

E. 1. Manlon, Prestdent of the Order
of Rallway Telegraphors.

J. P. Noonan, President of tho Inter-

natlonal Brotherhood of Electrical

Waorkurs.

E. Bheppard, Prisidant of the
Order of Rallway Conductors,
Grand Slocum, President of the An-

clent Order of Gleaners.

Warren 8, Btone, President of the

B, M. Jewell, President of the Rall-|  Brotherhood of Locomotive Engi-
way Employees’ Departmunt of|  noers,
thie Amertean Federation of Labor | Herman B, Wills of the Brotherhood

Willlam H. Johnston, Préstdent of|  of Locomotive Engineers.
the Internatlonal Assoclation of
Machinists,

Among New York men also i-cluded in the invitation are:
Alexander M. Bing, Royal W. France, the Reyv. John Haynes
Holmes, Herbert Croy. Rabbi Judah I. Magnes, George Fos-
tor Peabody, Gilbert 1. Roe, Samuel Untermyer, Professor
Thorstein Veblen and Oswald Garrison Villard. Other men

on the list are:

Merhert I, Baker, P'resident of the
Formers" Natlonal Counell,

Professor Edwin M. Borehard of New
Haven.

P. H. Osllahan of Loulsvilly.

Ben O Lindsey of Denver.

Professor Robert M, Lovett of Chl

CARD- . ¢
Jackson H. Ralston, Washington,

The Hev, John A. Ryan, Washiog-
ton, D. C

Frank P. Walsh, Washington, D. 0.

The Rev. R, W. Hogue, Executive

| Heecretary of the Church League

for Industrial Demperacy.

Owen R. Loveloy, Genernl Sueretary
of the Natlonal Ohlld Labor Com-
mitteo.

W Jott Lavek, labar attorney:

D.C.

The women invited include:

Misy Jane Addams of Chieago; Mrs. Harrlot Stanton Blateh, Miss Ohar-
lotte Perkins Gilmon and Mrs. Florenee Kelley of Now Yorlk: Mrs. Goorge
W. Cotoman and Mrs. Elizabethh Glendowor Evans. of Boston: Mlss Zona
Galt of Portage, Wis; Mrs, Willlam Kent of Kentfield, Cal.; Mrs, Anne
Martin of Rono, Nev.; Mrs. A, B. Oolvin of 8t. Paul, and 1\.1‘;-;. Fdward
P. Costigan and Mres. Laurs ©. Willlams of Washington, D, €.

According to the Washington Burean of the Philadelphia
“public Ledger,” aunouncement was made on Nov. 25 that
nine Senators and 23 Representatives had thus far accepted
the fnvitations of Senator La Follette, of Wisconsin, to at-
tend the conference of “progressive” members of Congress
in Washington, The list of names was reserved for an-
nouncement until others had an opportunity to answer, but
was understood to Include besides Mr. La Follette, Senators
Norris, of Nebraska; Ladd, of North Dakota; Capper, of
Kansas: Owen, of Oklnhoma: Brookhart, of Towa; Walsh,
of Massachusetts, and Senators-elect Wheeler of Montana,
and Frazier, of Novth Dakota. It was regarded as cerfain
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that Senator-eleet Shipstead, of Minnesota, and Senator Nor-
beck, of South Dakota, would join the insurgent group, Who
received the gctive support of Mrs Norris in the campaign,
seemed likely to swell the number of Senators to twelve,

Senator-eléct Dill, of Washington, said in a letter to Mr.
La Follette, according to the same authority, that, while he
was unable to attend the conference, he was sure he “will be
able to work with the progressive movement that is develop-
ing all over the country,” The “Pablic Ledger" reports Basil
Manly, Director of the People's Legislative Service, s say-
ing in making the announcement of plans for the conference
that no unfavorable replies had been received as yet to the
invitations sent out by Mr. La Follette. Following the con-
ference on Iriday of members of Congress on the legislative
program, he said, “progressives” not in Congress would meet
with the former on Saturday in the Qity Club of Washing-
ton. ‘‘Letters have been received from influential, progres-
sive men and women from a large number of States,” said the
announcement, “expressing their approval of the aims of the
conference and announcing their intention to be present for
the conference and dinper.”

The Washington correspondent of the Baltimore “Sun,"
writing under the same date with reference to the matter,
had the following to say :

To Force Ertra Session.

Meanwhile, there were renewed reports to-day that the progressivé wing
in Qongress Intended to force an extra session next spriog i possible. By
such pressure, sven to the extent of forcing delay in the passage of the
annual appropriation bills, the progressive group sees its only chance to take
real advantage of the recent election reéturns which displaced a number
of the “old guard” In the Senate.

Three members of the “old guard”—Senators Lodge, Watson and Curtis—
want (o turn to-day to the White House to talle with the President regarding
the leglsiative program. Nothing definite camo of The conference, it was
sald afterward, but the tentative program of the Administration includes:

“Ship subsidy, additlonal farm credits legislation, the appropriation
bills, the Liberian Loan bill and minor measures.”

Stand of Progressives.

The progressive bloc in the Senate is willing to go along ou rural credits
legislation, but, on the whole, opposes ship subsidy, and would like to
hold up the approprintion bills Tor bringlng about an extra session after
March 4, It appears that the Tegidlative situation was not improved by the
White House conferonces to<day.

Director Manly made announcement of Its plans gfter receipt of numMerous
roquests Tor o report of pregress in viow of the invitations issued for two
progressive conferences here early in Decombar.

Tells of Meetings.

On Dec. 1, sald Mr, Maily, the progresive members of Congress and
mpembers-skuot with progressive leanings, would hold the first conferencs
*to discuss co-operation of the progressives ie Congress.” On the following
day virious pregressives not in Congress will meet with leglslators to
discuss liberal measures. Continuing, Mr. Manly said:

“Plans are now going forward for the geners] conference Dec. 2, Ad-
dresses wil be schiduled during the day sned informal discussions will be
held, in which those interestod fn partieniar matters of legisiation will
poarticipate.

“0On the evening of Dec. 2 o dinner will be held at which progressives ln
Congress and these invited to attend the general conference will be present.

“Senater-cleet C. C. Dill, of Washington, is the only member of the
Senate who has been obliged to decline to dato. Inasmuch as Mr. Dill's
inability to sttend the conference has been the subject of comment in the
press, his Yetter which has just been received is made public.

*Lottors have been recdyed from {nfluential progressive men and women
from & large number of States expressing their approval of the alms of the
conference and dinner on Dec. 2. The list of those who will be present
will be made public early next week.

Senator Dill's Lettor.

“Senntor DITE letter to Senator La Follotbe, sent fromt Bpokane on
Nov. 21, Is as follows:

T Wave the telegram signed by y If anfl Mr. Huddleston Inviting
me to attend o confercnes In Washington of progressives on Dec. 1 and 2,
and Lregret that it will ba impossible for me to ba there, I expect to make
a trip East at Ohristmas time and will be in Washington the first part of
January, so that I eannot make the trip at this time.

44T rogret this very much, because I wounld like to nttend such a confer-
ence, but of course, as It 15 to be held so carly, it will be impossible. It
would seam to me, anyhiow, that it would be better to wait until after the
holidays.

My best wishes are with you and the other progressives, and 1 am sure
that T will be able to work with the progressive mov t that Is developl
all over the country.”"

Phe Washington correspondent of the “Journal of Com-
meree"” of this eity, in his dispateh on Nov, 27 sald that Sena-
tor La Follette, Republican, Wisconsin, had declared in a
statement Issued that night that reporis emanalting from
Phoenix, Ariz, concerning a telephone conversation with
Governor Hunt, were “absolutely without foundation in fact"
and “misleading in every detail.” He had made no mention
of “a third political party” in his conversation with the Gov-

ernor, Mr, La Follette said. The statement follows:

My sttention bias heen called to o dispateh of this date, In which I am
quoted ns hinying stated ln o telephane conversation with Governor Hunt of
Arizon that “the peaple had spoken swies to this majority pu:t fes and I
they had to speak again it would be to welcome 4 third parcty.

This alleged interview, in which 1 am misquated directly, I8 absolutely
withott foundntion In fact and misleading o every detadll

In my telephiono convorsation with Goyernor Hunt T made no reference to
a third politlcal party but, on the contrary, was particnlar to \-r_nph_unlzi_\
tho fact that the confirence ta ba held on Dee. 1 and 2, to which Gavernor
Flunt nad been invited, s called sololy to consider i program of progressive

eglslation, both Stare and national. 1 stated that hoth Demoecratie aod
Republiean Governors, Senstors amd Representalives wera invited to the
conferenes.

[ told Governor Hunt what I had sald In every intervigw glven to the
press and in the letters of invitation which bad been sent oub over my sig-
natiro angd which 1 have reiterated in nll parsonal interviews, namely, thit
the ponference on Friday and Ssturday of this week will be absolutely noo-
politienl and bi-partisan In charaeter. 1 emphasized to him that these
conferences had Dot valled for the slugle purposa of discussing progressive
legislation and promoting co-operation among the progressives In Congress
to the end that the recent Progressive victories won in both parties might
hea translated into affective legislation.

PRESIDENT
NATING

PROCLAMATION DESIG-
EDUCATION

HARDING'S

DEC. 3-9 AMERICAN
WEEK.

A proclamation by President Harding setfing aside the
week of Dec. 3-9 for special observance as American Eduea-
tion week was made public on Noy. 19. The Prasident
in his proclamation recommends that the Governors of the
States eo-operale with the educational and eivie authorities
“to make the week a period for revival of interest in the
broad work of national edueation. Not only does the
President obsetve that “the strength and security of the
Nation will always rest in the intelligent hody of its peopls,”’
but he pointe out that “‘our education should implant con-
ceptions of public duty and private obligation broad enough
to envisnge the problems of a greatly distraught world.
following is the proclamation:

The ideals of democratic gaver t and d atie education were
planted simulianeously in our counfry. 'The fathers rightly belleved
that only a people trained to vision of public needs and duties could develop
and maintain the Institutions of popular government, The system of
universal education, established in the beginming, has developed with the
conntry and becoms one of the chiracteristic features of our life. In i¢
we have lald the foundation of that system of American culture which
has enabled us to absorb and assimilate millions who have come to us
from many countries, bringing the traditions of widely varying institutions,

In order that we may keep In mind the need constantly to linprove our
oducational system, It Is proposed that the week of Dec. 3-0, inclusive, be
set askde for specinl observance as Amerlcan Education Weele. 1t s recom-
mended to the Governors of the States that they co-operate with the edo-
cational and eivie authorities of thelr Commonwealths to make the week
a perlod for rovival of interest in the broad worlk of national education.

It is gratifying to know that in a time when public burdens bave lain
very heavy upon the people there has been sverywhers a dotermined pur-
pose to maintain education unimpaired, in order that the coming generation
may be equipped, regardless of sacrifices in the present, for the Increasing
responsibilities which it must bear.

Without vision the people perish.  Without sducation there can belittle
vision. JOf education It may be said that it is twice blest; It blessoth him
that gives and him that talces. It will ba greatly worth the effort if, as an
incldent to the observance of Education Week, we can impress this thodght
upon the young manhood and womanhood of the Nation and redirect their
interest and patriotic zeal to the ldea of making & proper contribution to
wduecational work,

It is regrettable that so few young men and women, equipped for such.
sorvice, are nowadays disposed to give their time and talents to teaching.
Eduoeation noeds their youth, eagerness, zeal and enthuslasm. There fs-
no school of discipline more effective than that in which the teacher goes
ta school.  We could do no greater service than by convincng thoso young:
men and women who have enjoyed educational opportunities that they owe
n reasonable share of their time and energies to teaching.

The strength and security of the Nation will always rest in the intelligent
bodi of Its people. Our education shonld implant conceptions of public
duty and private obligntion broad enough to envisage the problems of &
greatly distraught world. More than anything else, men and womin need
the eapacity to see¢ with clear eye and to conbemplate with open, unpreju-
diced mind the lssues of these times. Only through a properly motivated
and genorously inspired process of education can this be accomplished.

In view, then, of these and many other considerations, 1 hereby proclaim
the week of Dec. 3-0 as American Educatipn Week, recommending to the
appropriate national, State and local authorities that they give their cordial
support and co-operation to making Its obsorvance inspirational and bene-
ficial. Clvie organizations and religious bodies may render special service
by thelr co-operation, and particularly it Is recommended that parents
enlist themsolves {n behalf of closer understanding, between the school and
the home, with the purpose of mutudl helpfulness,

ANTI-DUMPING ACT STILL IN EFFECT.

The Treasury Department at Washington, according to
the “Journal of Commeres” advices Nov. 17, has informally
held, in response fo inguiries. from attorneys for millers in
Minneapolis, that the Anti-Dumping Act, created under the
Emergency Tariff Act, is stillin effest. Tha following fur-
ther advices are taken from the paper referred to:

*"Tho Department is of the opinfon that the Tarlff Act of 1922 does not
operate to repeal the said Anti-Dumping Act, und, therefore, is stilladminis-
tering the latter Act,'' Acting Assistant Secretary of the Tressury Platt
wrote officially In giving expression to tho officlal view. There nre now
twenty commodities nppearing on the Government's list of articles which
have been *'publlely found'’ to be injuring or threatening to injure an indus-
try in the United States.

On April 22 1022 the Tressury in a decision—No. 39071—lound that
Imiportation of Canadian wheat flour was in violation of the Act, “After
due Investigation," Assistant Secrétary Dover declared, after quoting See-
tion 201 (A) of the 1921 Antl-Dumping Act, as his authority, *'1 find that
the industry of making wheat flour in the United States s belng or s lkely
to be tnjured by resson of the importation into the United States of wheat
flonur from Canada and that such merchandise is s0ld or 1s kely to be sold
in tho United States at less than its fir value.”

It wus learned at the Custorus Service to-day that o gpecal Investigation
by Governmant agerts in Canads Into the actual market values of flour
wus nearing an end, and that shortly the collectors would be advised of
those figures.  These investigations have been undertaken in pursuance of
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the Finding by Assistant S8ecretary Dover in ordor that tho apprinsing of-
ficers st American ports of entry might be Informed of the general dumping
duties, representing the excess of Canadian home market value over tha
sales prico in the Unlted States, which sre to he assessed if found warranted.
The Tregsury made cloar that the Hsting of commpdities upon the anti-
dumplng lst did oot bar the commaodities From mtry into the United States,
Other investigations are now helug made to determins what extia duiies on
other cominodities are to be assessed by the appraisers, It was learned.,

FRENCH PLAN “NATIONAL WHEAT WEREK!—
FRENCH WHEAT SHORTAGE.

Acvording fo Paris Associnted Press cablegrams Nov. 27,
a “National Wheat Week" has been organized by the Gov-
emment for Jan. 23-28 in an effort to free France from de-
pendénce upon foreign grain for bread, and also to develop
the colonies by encouraging them to help grow breadsiuffs
snough for home and colonial consumption. The cablegram
statea: .

Fiye commlsstons will hold public mietings st which will by outlined the
bést methods of solectiug seed and of intonsive fhrming so ns to got more and
better flour by these manns a8 well as throueh mproved milling,  How to
&t the most out of Flonr In all (s uses slso will be tnuglit.

Each nngle of the suhbject will be dealt with in tho greatest detal]l by the
liest Frimeh oxports., Afterwards means will b stidied of putting this
collectiye Knowledge to work through legisiation, thiraueh edugationyl
propagands in the'lndustries affected, and through patr'otic sppents to the
people. One pirt of the large group of experts will deal with the part tho
colonies are (o play in the hrendstulfs campalgn, particularly the possi-
bilitles of Northorn Afvica.

In reporting that the eurrent French wheat erop is now
estimated at only 73% of 1913 harvest, and about 100,000 -
000 bushels less than consumption requirements; the Depart-
ment of Commerce al Washington, in a statement issued
Nov. 18, said:

The French wheat crop for 1022 1s now estimated at 235,000,000 bushols,
or 735 of tho crop of 1013, sccordlag to reports roceived by tho Poodstufrs
Division of the Departmont of Commeren. The spoll erop la 4,500,000
bushels, or 809 of that uof 1913; the ryo crap, 34,400,000, or 705 barley,
39,600,000, or 824; aud oats, 288,000,000 bushels, or 5055 of the 1013
crop. Decrdsses are dua chiefly to decrensed acreage, resulting fram
shortage of farm abor.

The normul pre-war production of wheat by Frauce Is ahout 426,000,000
bushole—the normal convumption 340,000,000 to 45,000,006,  The

Ahurtage this yoar (requiremonts production) is somewhng Over 100,000,000
bushiels.  Owlog to the fact that the harvest was one month Hate, provizlon
will nead to be mado for only 11 months before the next expocted hurvest.
Thiz fact will sava over 22,000,000 buabels. A further saving of 14,000,000
bushels is expected as o result of the recont milling regulations, or a total
saviog of 86,000,000 bushels. To offset this, hawever, the wol weather
has Infured the erop to the extent of 14,000,000 bushels; the not saving is,
therefore, only 22.000.000 bushels, thus making it necessary for France
to lmport dver 80,000,000 bushols. Tt iz reported that alrewdy somp
26.000.000 bushels have been ordered, most of it for Decemboer delivery.
revious reference to the French wheat crop shortage was
made in our issues of July 15, page 262, and Oot.. 28, page
1891.

HUNGARY SEEKS TO INCREASE CROPS 71 ROUGH
EXCHANGE OF SEED GRAIN FOR CROP GRAIN.
The following adviees from Consul Edwin C. Kemp, at

Budapest, SBept. 19, wera printed in “Commerce Reports"

Nov. 20:

Beed grain in exchange for an equal amount of ¢rop graln is the method
now employed by Hungary to increa: ¢ next year's production by 100,000
tons. Every effort s bolng made to import row superpliosphate as the
farmers are showing ndided mterest In the use of fertilizers:; Some 300,000
acres of largo estates will be distributed among small farmuors in accordance
with the land-roform progeam Inaugurated in Hungury.

HUNGARIAN OROPS POOR,
'rom the New York *“Times" *of Nov. 26 we

lowing:

Proyisional Ogures of the harvests of Iungary show as lnrge a docrease
from last year's yield as bas oceurred In most other European conntries.
The comparison for the varlous crops works nlut. (I:i follows:

122,

i e == =d 220,000 tans
544,000 tons
454,000 tons
323,000 tons
825,000 tons
921,000 tons
573,000 tons

quote the fol-

1921,

1,434,000 tons
583,000 tons
466,000 tons
318,000 tons

_ 805,000 tons
1:249.000 tons
542,000 tons

Wheat -

Malwe
Potatoes
Bugat beet

BULGARIAN PRODUCTION OF GRAIN IS DECREARED.
The following from Washington appeared in the “Journal
of Commerce” of Nov, 10: R 3y
7 stion of whent, rye and maslin in Dulgaria S estimated at
39’1’.;2?!‘:1(;}6‘03\‘:;1913' ‘:u:i:nr(liug Lo a cable recelved by the United States
Da-'par:'mrmt of Agricultire from 1ts consulting speclallst studylng agricul-
tural conditions in the Balkans., This is 3,723,000 bushels loss than the
21 production.
:g;‘htf]fmd and seed requirements of Bulgaria for these grains for 1022-23
tslestimated ot 38,060,000 bnshels.

DEOREASED HARVEST IN PRUSSIA.

T'he New York “Times" on Noy. 27 reported the following
special eablegram from Berlin Nov, 26:

The Lreadstuffs harvest of Trussin for 1022 is now officlally stated ns
4,247,323 ‘matric tons, which compares with 6,805,720 In 1921, Market
experts say, howoever, that the firmors are Intentionally undercstimating
the yleld with the purpose of evading the voforced dellvery lnw.
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INCREASE IN MANOCHESTEER. ING., BREAD PRIOCER,
The following Is from ¢he London *Times” of Nov. 10 1922 -
The price of bread In Manchester Is (o be ralsed on Monday by one

pemny per 4-1b. Joaf,  Common bread will be 445d. per 2-1b, loafl, best

bread 4 1d.; and milk bread, 5)4d.  This ehange follows the rise fn the

(rlee of four.,

ARGENTINE CROPS TO BREAK ALL RECORDS.

The following Washington advices Nov, 14 appearad in
the “Journal of Commerce™ of the 15th inst. -

Argenting's 1922-23 wheat ¢rop praobably will be a record production for
that, country. The flest estimate of production, recelved teday by the
Depurtment of Agripnlture from the Infernational Institate of Agriculture
at Rome, forecasts & Juirvest of 215320000 bushels, eompared with
180,541,000 last year.  The acreage this year & 168,081,000, compared with
13,827,000 last year.

A large crop af oats, probably a record one; also Is being grown in Argen-
finn.  The flest forecast places it an 49,600,000 bushels from 2,618,000
acres, compared with o production of 32,272,000 busbels from 2,105,000
neres last year.

This year's flaxseed crop in Argenting, the world's Iargest grower of that
producet, Is forécast at 60,270,000 bushels. almoest deuble the crop of last
year and probably the largest ever grown,

NORT'H DAKOTA STATE PLOUR MILL OPENED.

A dispateh from Grand Forks, N. D., Oct. 30, publisheqd in
the New York “Times" said:

Tle Btate of North Dakots toaday went irto the elevator amd lour
mililing business when (s 32,500,000 mill aod «levator was formally opened
Here,  Following a luncheon srtended by State offichils: wud cltizens,
Governor Nestor pressed o button, seiting in anution machinery in tho
Mour mill, which oventaaslly will Have a capacity of 8,000 barrals a day.

One untt, with i dally cipucity of 1.0CO barrels, was placed In operation
to=diy: A second undt will ho ready (o three weoks, and (e third, which
will h.‘- used for durmm wheat exehusively, will be compietod sson alter-
ward, Thirty-throe thoussud bushels of grain wern purchased for the
opening, and the First ghipmoent arelycd Iuto Inst week, The mill and
vlevator project was part of the S v Industrial program bigun several
Year:
dorsoment.

ago by the State officials. eleeted with Noo-Partisan League én-

WHOLE VIELAGE KNUBLS IN THANES FOR (ROPS.

The following, dated New England, N, D,, Oct. 30, is {rom
the New York “Times” of Oct, 81:

The wheels of thme turpod backwied 300 yours bere vesterday when
an entire village koeil, as did tholr Taritan Torofathers, to give (lanks
for a bountiful hnrvest,

Par four years frmers of this eommunity witelsd thelr erops wither
and die. Last Bpring the community Jeloed o u comrmon prayer for
a mory succsssful senson,  Yesterday the people gathered agaln to give
thanks to God who, they belleve, heard and granied their prayer.

Pastars of the Catholle, Congregatlonal and Lutheran chuorches lod
the thanksgiving servien, which was held in n school gymnasium. Sk
hundred farmers and thelr households who “are oot bo Dosy to believe in
mpdoro-day mirseles" turned thele faces upward o the old hymy of
harvest and thanksgiving, “Come Ye Thankful People."’

The harvest of the lust season lins been tho most bonntiful in the history

of the conmunity.

FLORIDA TETHOD OF BOLL WEEVIL CONTROL.
90% OF NORMAL CROP ASSURED.
IFrom Mapuficturers Record, Raltimors, Kid.]

That 904 or mora of a normal crop may he i:_mumd to
the Florida growers of upland cotton s the claim made
in behall of the method of boll weevil control worked out by
the Agricultural Experiment Station of the University ,f’f
Florida, according to the preliminary report of Dum.or. Wil-
mon Newell, Director of the Station staff. A }m[h:t.m on
the eubject has just been issued, !-I‘J![l‘ﬂﬂl‘lg the Dbrief an-
notuneement from the University at Gainesville, Fla., as pub-
lished in the “Manufacturers’ Record™ of ]M!' week. Dr.
Newell says for the method that,"on poor soils and good,
in fields with fertilizer and those \\’llhr:u't-, the treated fields
produced practically as much cotton as if there had been no
boll weevils, while untreated [_1\-Idﬁ—uauully :,_u]}- ,,: _few
hutidred feet from the treated !'w%tla—.pmdum\rl insufficient
eotton to pay for seed and Q“h-l‘-'il-LlU.ll-" “While for ll}('
present,” Dr, Newell mntinuw: “the improved method is
actually recommended for Florida only, there appears to
be no reagon why the method mm.nnt be successfully Edapmd
to conditions existing elsewhere in the cotton belt.

To George D. Smith, etomologist on th:f Board, former]y
with the United States Dupu.rtu;uut u(” Agrleu!‘mm, and wh_o
has had thirteen years of experiance in st-ml_vmg the weavil
problem, eredit is given for dlsn._ovm*{ng wl_mL is stated to
have been overlooked by all provious investigators, namely,
“ho weak point in the weovil's (mstf!n(e(.\ u.n.d of perceiving
it conld he taken advantage of in making a successtul

how

: i
E k upon the insect. e : _
‘tt;:rliiattllrullt:tin Mr. Smith recites in detail the history of

hie own and other’s efforts to c-ontrt‘)l the boll weevil. .l{e—
lat-ing the various means nplplu_vml in these efforts—poison
sprays, early fall dosl-r\mtwn‘oi’. cotton stalks, _un{i other
hibernating places, &o.—Mr. Smith states that after several
vears of investigation, the thought occurred that the first
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weovil generation of the season might belurgely disposed
of by stripping from the cofton plants the first squares of the
season, and with them the eges deposited by the over-
wintered weevils.

“Deprived of squares in which to hide and on .which to
feed, the weavil must necessarily turn to the terminal or
growing bud of the plant for food. It is very easy 1o literal-
Iy fill this terminal bud with a suitable poison by means of
a good dust gun.

“Ab this time, also, the over-wintered weovils have only
a few more days to live and their instinet to sUrvive urges
them to feed liberally. The application of poison to the
terminal buds at this stage has been followed, in all our
experiments, by the destruction of practically every weavil
that escaped capture in the stripping operation. s

“1f the stripping is done about June 5 to 8, the number of
weevils gtill remaining in winter quarters and which can still
come to the cotton fields is of practically no consequence.
These few stragelers eannot inerease sufficiently to geriously
affect the number of bolls set on the plants in the two months
following.

“By clearing the cotton fiolds, early in June, of all the adult
weavils and, at the same time, destroying their eggs and
larvae, the cotton plants are left free to develop squares
and bolls without weevil interference for the suceecoding
saven or cieht weeks.

“Having disposod of the over-wintered weevils and their
progeny, no additional weevils of any consequence will como
to the field before the annual migration, which usually tales
place about August 1. Upland (short staple) colton bolls,
which are more than half grown when the swmmer migration
oceurs, sucesed in maturing and opening, beeause the first
migratory weavils arriving in the fields late in July turn to
the squares and do not attack the gresn holls to any greab
extont.”

Duta collected at various places throughout a number of
yours indicate that fully 99% of the weevils are out of
of their winter quarters and in the cotton fields.by June 5.
This date is given, therefore, as the earliest at which the
control measures can be successfully applied. By taking
off the squares formed up to that time it is said to ba possible
to destroy all weevil oggs and larvas, At the same time, as
nearly all weevils ara feeding inside of the involueres {shucks)
of the squares, it is possible to destroy a large percent of
the adult weevils with the same operation.

“When all squares have been removed, the weevils that
wers not captured by the stripping operation are forced to
foed in the tendor bolls of the cotton plauts, in the same
manner as before the squares developed, and then a singla
dust application of any suitable arsenical will destroy prac-
tically all of them."

It is declared to be important that cotton shall be planted
neither too oarly nor too late, but at such fime that it will
reach the right fruitage for treatment June 5. s

Contrary to the beliof of many, it is declared that stripping
off the early squares is followed by incrensed growth of the
plant and profuse development of new squarcs. .‘.-.‘\(3 com-
pletely was this fact established, following exhaugtive in-
vestigation, that stripping of early squares would prove bene-
ficial, it is declared, even if there wera no boll weavil infesta-
tion.

Tn gathering the squares a tight, well made sack is used,
with a draw-string for keeping the mouth elosed. Wihen the
squares are plueed in the sacks they are taken from the field
and burned, care being taken that every square is destroyed
and that not a single weevil escapes from the bag. An ap-
plication of poison, either ealeiim arsenate or lead arsenate,
five to seven pounds to the acre, shonld be muide, immediate-
ly following the picking. A hand duster, which forces the
poizon through the nozzel with a current of air, is recommend-
od. The average cost of treatment, as given in the bullefin,
was 81 57 an aare. -

Much detailed information, together with illustrations,
recommendations, direction, &o., are givén in the hu!leLin.
which will be sent free on application to the Expgrimer_ﬂ
Station, Gainesville, Fla. That very wide attention will
bo attracted to this work is inevitable and the results of
experimentation with the method in other s}cctinns of the
cotton belt will be watched for with keenest interest.

STRIKE IN AMOSKEAG MILLS CALLED OFFE,
Tha protracted strike in the Amoskensr Mills, at 1\1:1.11-
chester, N. H., whose units comprise the laczest _*exh!u
plant in the world, was declared off on Nov. 26, followingz the

tabulation of the voles of twenty-two local unions of the
United Textile Workers of Amerien on the recommendations
of the internationai organizalion representstives that the
operatives return fo the mills under protest on the 54-hour
week, Sovenfy-five per cent of the voters favored the
resommendation, union leaders announved. Viee-President
James Starr, of the international organization, who directed
the strike in New Hampshire, declared hefore two mass
meetings of workers that their fignt against toe Ad-hour week
had eeased only tempararily,

Agent W. Parker Siraw, of the Amoskeag Millg, said that
a8 many workers as possible would be ziven employment,
but that it would necessarily be some time before the mills
would pe operating on a 1009, pasis.

The strike was ealled on Feb. 13, following an anpounce-
ment, by the mills of a 20%, wage eut and a 54-hour week,
affeeting 16,000 emplovess. The company fome time ago
restored the wage cut, bu refused to veduce the hour schod-
nle. Units of the plant were oponed from time to time,
and the company officials have stated tnat 8,000 persons were
employed.

LOCKOUTOF BRICKLAYERSIN NEW YORK BUILDING

TRADES AVERTED BY LOCKWOOD COMMITTEE.

A lockoutof brieklayersin the building trades of New Yorlk,
which threatened to tie up between 75,000,000 and $100.-
000,000 worth of eonstruction work now in progress, Was
averted through the mediation of the Lockwood State
Logislative Committes on Nov. 28. The controversy
between the mternational bricklayers union and the em-
ployers started when tho workers quit jobs whera members
of an independent hod earriers umion were employed. Brick=
layers struek on eight construction operations and said that
they would not resume their work until the independents
were replaced by hod earriers who were members of the
international hod ecarriers’ organization, which 15 a new
association and is affiliated with the American Federation
of Labor.

As the result of an agreement renched, there ean be no
lockout until next Jan. 1, and it is thought probable the
digpute will be settled completely meanwhilp, Announce-
ment of the reaching of the temporary truee betwoeen the
bricklayers, the employers and two unions of hod-carriers
was made by Sanuel Untermyer, ehief eounsel to the Lock-
wood Committea. The terms of sebttlement outlingd by
Mr. Unfarmyer were as follows:

That the members of the Bricklayers Unlon, now on strike on elght
jobs belng conducted by members of the Mason Dullders' Assoclation,
return to work at once.

That stmultinsously with this the Mazon DBullders’ Assoclation rescind
by telegraph an order lsud to menbus callig for a suspension of
work on builiding construction on which bricklayers are employed, and
the further lnstruction to pay off the workers at § p. m. yesterday.

That all the unlon organizations concerned with the Mason Bullders®
Association sgree to abide by the decislon of an arbitration commnitiee
nppoluted for the purpose of amalgamating the Independent Hod Carriors®
Unlon and the International Hod Carrlers’ Union into one orgadlzation.

which s to receive an International charter from the American Federation
of Labor.

The arbitration committee, it was announced, is composed
of Senator Charles €. Lockwood and Mr. Untermyer,
umpires; My. Price and James J. Fogarty of the brick-
layers; Matthew Sullivan of the International Hod Carriers;
P. Postiglione, of the Independent Hod Carriers; Frederick
T. Young, Chairman of the Arbitration Board of the Build-
ing Trades Employers' Associntion, and Louis Horowitz,
of the Mason Builders' Assoeation,

GOVERNMENT CONTROL OF SOFT COAL PRICES AND
DISTRIBUTION TO TERMINATE JAN. 1.

Arrangements for ending Government control of soft coal
prices and distribution on the last day of tha year were made
on Nov. 24 by President Harding and C. E. Spens, Vice-
President of the Burlington Railroad, who has been serving
as Federal Fuel Distributer on a sixty days' leave of absence
from his duty to the railroad compuny. Mr, Spens went to
the White House in the afternoon to advise the President that
his term of sixty days would be up in o few days and that he
was making preparations to leave Washington. President
Harding thought it not wise to end control 8o soon and per-
suaded Mr. Spens it was his duty to remain until Jan, 1 and
Mr. Spens consented.

MISSISSIPPI SUPREME COURT UUPHOLDS PENALTIES
AGAINST FIRE INSURANCE COMPANIES.

The decision of Chaneellor V. J. Stricker in the Hinds

County Chancery Courf imposing fines and penalties amount=

ing to $8.055,075 against fire insurance companies formerly
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uperaling in Mississippi, eharzed with conspiring to control
rates, was upheld by the Mississippi Supreme Court at
Jackson on Nov. 13, buf by a divided Court. The Press
dispatches from that eity in reporting the findings of the

Supreme Court said:

The Court's declslon to-day carries with it the full penulty Imposed by
thelower Court.  About 130 Insurance companies are involved, the heaviest
penalty agalnst any company befng $105,876. State Revenue Agent
Stokes V. Robertson filed the sult nearly two years ago.

Attorneys for the convieted Insurance companies announced, (s avening
that they will file a suggestion of error within the next few days. If this
Is overruled an appeal will then be taken to the United States Supreme
Court.

As three miembers of the Supreme Qourt opposed the finding of Chancellor
V. J. Strieker, levying damages of 38,055,075 ngninst the defondant com-
panies, the Issuance of a writ of error as o basls for carrying the litigation
£ the pation’s highest tribunal s o foregone conelusion.

The action brought by State Revenue Agent Robertson
charging the companies with violation of the anti-trost
laws of the State by conspiring to control rates, was filed
two years ago. From a dispateh from Jackson, appearing
in the New York “Commercial” of the 14th inst., we take
the following:

Charge Against Campanies.

The specific charge was that the companies used the rates promulgated
by the Mississippl Inspection and Ad visory Rating Bureau, a corporation
chartered under the laws of Mississippl, domiciled at Vicksburg, In the
State of Mlssissippi, charging that they had entered into an ngroement to
usn these rutes theroby cutting out all competition and Mentered Into and
became a party to an agreement and eombination with each other snd every
other Ifisurance company in the State of Mississippl to charge the public
as the price to be pald for Insuring property In the State whatever price
the Mississippi Rating Brueau should fix from time to time to be charged
by such companies.''

The deelslon of the Court, although It ¢learly affirms Chanesllor Strickor's
finding both on the evidence and the numerous legal points involved, is fur
from conclusive, for it comes from a hench avenly divided. .

There are six members of the Supreme Court, and it 1s the rule of the
tribunal that when its members are equally divided the decision must af-
firm the lower court.

Five Companies Excepled., :

‘The membérs conld not sgree on all the law points involved, helng budly
splitin several important respects, and four opinions were read this morning,
the total boing 170 pages of typewritten matter.

Justice Cook, Ethridge and Holden are of the opinlon that the evidence Is
sufflelent to support the finding of the lower Court, and that all of the com-
panies, with but five exceptions, are guilty of having entered into a trust
and combive as alleged in the Bl of complalnt.

The companies excepted for the decree, and aguinst whom the Supreme:

Court to-day disgissed charges, are the Cohimbia National'Flre Insurance

Co,, Continental Fire Insurance Co., Union Imsurance Sovdéty of Canton,

St. Paul Fire & Marine Insurance Co., and the Fidellty Phenlx Insurance Co.
Chief Justice Against Afrirmations.

Justices Anderson, Sylkes and 8mith, the latter being Chief Justice, are of
the opinfon that the evid is Insufficlent to support the finding of the
Court below, and hold that none of the appellant companles are guilty of
entering Into a trust or comblne, They hold that the bill of complalnt
should be dismissed s to all of the companies. The thres last members
are ilso of the opinion that the State cannot be charged with laches, delay
in asserting claim.

Justices Qook, Ethridgs and Holden are of the opinfon that the State
can ba charged with Inches, and should be charged with it in this tribunal
to the extremie, but the State revenue agent should not be pormitted to
collect penalties for the full perfod of time that the Court below found the
companies had been doing business under the alleged unlawry] consplracy.

All concur, however, in holding that the aggregate of the penalties im=
posed on the companies I= not 50 great as to violate either the due process of
law clauses of the State and Federal constitutions. 1t fs held that “con-
ceding for the sule of argument that the Court below erred in admitting and
excludiog the testimony complained of, the prejudice, If any, resulting in
the reform to the appellute companies Is not sufficlent to require o peversal
of the docrea.

Agres on One Point,

1n brief, the Court reaches a unanimous coneluslon on oniy one polnt,
and that is in reference to the linocence of the five companies agatnst whom
It dismilssed all charges.

"*As to the flye eompanles, the decree must be reversed and the Bill dis-
missed, but as ko the other appellant compantes, the decree must be af-
firmod,” says the ruling opinlon.

The rullng opinlon alss holda the companics wero not entitled to notice
before the appointment of the receivers, for they were not appolnted to
collect debts due the agents, but debts due the companies and it Is hold that
theso agents word meroly the debtors of the companies,

Thore Is now In the hands of recelvers nearly a million dollars [n funds
soized from agents under writs of garnlshment Lsued In favor of the State
revenud agent.

Impounded Fund Only {n Stats.

Attorneys for the Insurance companies polut out that these Impounded
funds furnish everything on which the State revenue agent can possibly hope
to collect his judgment, slneo all the companies have quit bushiess fn the
State, no longer have ngents here, and no legal process can teseh them oute
sidn the State.

The revenue agent in the State of Mississippl works on fee basis, bolng
allowed 209 of all money collected by him, out of which he pays his attor-
neys and othor expenses.  Should this declsion finally be affirmed, in the
court, of last resort, 16 will mean thay Revenue Agent Robertson will recelve
04 his commission the siun nl: $1,611,015.

From the*Commercial” of Nov. 16, we take the following:

Additional advices recalved by the fire lnsurance companies affocted by
tha actlon of the Mississppl Supreme Court on Monday confirming the
decdsion of the Chuncery Court in the matter of the héavy fines imposod
upon them for aperating In the State contrary to the antl-compact lnw
are to the effect that two of the throe judges who voted agulnst confirming
the declulon of the lower court were In favor of making the period covering
tho violation six years, and the other considered one year js sufficient.

One underwriter interviewed by a representative of the New York
#Commerchil™ Is of the opinion that the guestion of bership in the
Southeastern Underwriters® Association had 1o bearlng on tho whole matter
and that If LIS WaK trun there was no Justification for excluding uny of the

pitized for FRASER
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companies named in the original action from the findings of the lower cou
sinee confirmed.

Another interesting phase of the matter is that the Mississippl Inspection
and Advisory Rating Co., of Vicksburg, Miss,, was formed with the consent
of the State.

Hartford press dispatehes Nov. 13 stated:

Eight fire insurance companies having their home offices In this ity
wore fined $1,241,400 out of the 38,055,075 fines and pendlties, affirmed
by the Chancery declsion of the Misstssippi Supreme Court. Another
company which Is about to make its home office hore was fined 31055745,
and a company with Its home office in New Haven was fined $65,050.

It is stated in Insurance eircles that it is expected the companies affected
will appeal to the Supreme Court of the United States. and that the Hartford
tompanies may withdraw entirely from the Mississippi field.

Early the present year (January) it was stated that securi-
ties, both stocks and honds, of corporations of every descrip=
tion doing business in the State of Mississippi, had been
practically excluded as investments for fire insurance com-
panies as a result of the attitude of the authorities of that
State in securing writ of garnishment in their efforts to collect
fines aggregating over eight million dollars pssessed against
the fire insurance companies by the State courts. The

“Journal of Commerce"” at that time (Jan. 4) said:

The action of the Mississippl authorities has already resulted In & oum-
ber of fire lnsurance companies disg 2 of consi ble blocks of bands of
rallroad and industrial companies which operate in Mississippi, as they have
been served with the writ of garnishment. 'This writ prohibits the corpor-
atlons served from paying any moneys to the defendant fire insurance com-
panles which the corporations may owe to the lusurarice compunies.

This will operata to close the fire Insurance companies as a market Dot
only for securities of Mississippl corporations but for the securities of all
corporations operating o that State. The position of the fire nsurance
companies in thelr disputs with the Mississippl nuthorities which precipl-
tated the present crisis is briefly but cledrly set forth in a letter by Viee-
President . O. Duswell of the Home Insurance Co. to VicePresident W, H.
Bennott of the American Exchange National Bank. Mr. Buswell points
out the reasons why, under present conditions, fire Insurance companies
can no longer hold as Investments securities of corporations which operate
In the State of Mississippl.

Viee-President' Buswell's Slalement.

The Homs Insurance Company has already disposed of a Iarge block of
these securities and will sell more before the Interest payments are dus.
Viee-Presldent Buswell in his lotter says:

Referring to your request that 1 write you about the situstion in Mis-
slssippl the story is briefly this: In December 1920 sult was brought ngainst
practically all the fire insurance companies doing business In Mississippl by
the revenue sgent, an officlal whose only compensation is 209 of what-
aver e may be able to collect, alleging violatlon of the Antl-Trust Law and
dempnding penalties aggregating more than o thausand milllon dollars.

Ta prove his charges he relfed on the fact that the companies were sub-
seribers to the services of 4 burcau furnishing lnspections and ratings and
which was chartered by the State for that purpose. The suit was tried In
the Chancery Court and sixty-two companies which were found gullty were
fined at the rate of 3200 per day for about two years and $25 per day for
about ten years, the maximum fing being $195,875 (n the case of conipanies
that had done business In the State during the entire perfod, Of epurse an
appeal was at once taken to the Supreme Court, whers the case Is now pond-
ing. Oneof the first things the revenue agent did was to attach all balances
in the hands of our agents, and recelvors appainted by the Court now hold
about 700,000 belonging to the companles awaiting the outcome of the

sult.
Naturally the companies ceased doing business in the State when the sulv

“was flled mud for more than a year ownors of property o Mississippl have

been taking such policies na they could get, some of them fssted by Insti-
tutlons of a class they would not think of accepting under other conditions.
This is a polnt I presume the bankers have not overlooked. The lntest
development Is & writ of garnlshment in which 257 eorporations, Including
rallroads, telegraph and telephone companfes and Industrlal carporations
and lfe insurance companies are called gpon to appear on Jan,. 2 and state
what, if soything, they owe to the fire companies and presumably to pay
samp Inte Court or to the State.

This actlon has served to bring the matter forcibly to the attention of a
number of important and Influential people who, possibly for the flrst thne
will realize what it means to do business In Mississippi. Probably it will
annoy them more than 16 will Injure the insurance companies, which is to
be regretted, but there Is ono phuse of the matter as It affects them which
some of them may regard as worthy of serlous attention, and that ls the
effect 1t has had and will have on the market for thelr securities.

The insurance companles lost no time in disposing of their holdings of
bonds and stocks of theso corporations, My own company sold bonds of
yarious fssues of one of the rallroads to the amount of $671,000 and of two
others $800,000 4nd before the next coupons fall dus will scll bonds of othar
corporations to the amount of $800,000, par value. This was done not
because wa were dissatisfied with the Investments, or that we belleved the
rovenfte agent could succeed fn getting possesslon of the securities, but
because it was the simplest way to avold annoying and expensive litigation,
Several of our banker friends have Iately offered us Mlisslssippl State
bonds, and they at least now understand quite clearly that this situation
bas more than an academle Interest for them and thelir fellow bankers.

While the law under which the revenue agent exists and acts continues
in force, no corporation, especially no forelgn corporntion, can feel Immune
from his predatory attentlons. There are honest and enllighténed people
n Mississippi who understand that this and other slmilar laws have operated
to the prejudice of the State and are quite sulficient to explain 1ts backward
conditlon. Nelghboring States, enjoying no greater natural advantages,
have made wonderful progress in recent years, and thero I8 no reason why
Mississippi should not share In the benefits of modern elyllization excopt
tho attitude of her lawmakers toward capital and etiterprise.

U. 8. RUPREME COURT UPHOLDS VALIDITY OF PENN-
SYLVANIA ANTHRACITE COAL TAX,

The United States Supreme Court; in a unanimous opinion
handed down on Nov: 27 affirmed the decision of the Sn-
preme Court of Pennsylvania upholding the valldity of the
Pennsylvania Act lmposing an ad valoréem tax of 114% on

unthracite coal, The conclusions of the Pennsylvanla Su-
preme Conrt were given in our issue of July 1 last, page 29,
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That opinion had upheld the roling of the Dauphin County
Court last February, dealt with in an item appearing in our
issue of Feb, 18 1922, page 700, The court’s opinion was
given In the proceedings brought by Roland €. Heisler
against the Thomas Colliery Co,, the plaintiff, a stockholder
in the company, having attacked as unconstitutional the law
of 1821 imposing the tax. The gist of the decision of the
. 8. Supreme Court is that States may lmpose a tax upon
products produced within their borders before such products
enter interstate commerce, even though other States are
large consumers of such products and do not produce them.
Two questions were presented, one whether Pennsylvania in
taxing anthracite and not bituminous coal had not illegally
diseriminated in its classification and the other whether it
was nof a tax npon interstate commerce. It was contended
by those opposing the tax that, if sustained by the Supreme
Court, wheat and corn producing States could tax such
grains, the Southern States cotton and manufacturing States
could impose a tax on manufactured products, There is now
pending in the Supreme Court a ecase involving an attack
upon the tax imposed by Minensota upon iron ore mined
within its borders. Emplasisgiven to the importance of an-
thracite as a fuel in those States which attacked the law was
reviewed by the Court, which pointed out that in some of
them munieipal law and ordinances forbade the use of other
coal for domestic purposes. It was also pointed out that S0%
of the total anthracite production of Penmsylvania was
shipped outside that State. According to the Supreme Court
decision, rendered hy Justice McKenna, whether any State
law or action impinges npon interstate commerce depends
upon the law or action and not upon what may be said as to
the motive for it. He said:

The contentjon that the tak Is a reculation of Inter-State commerca
seams 1o be based upon the declaration of the Govérnor of the State of
its effect upon consumers in other States. We are unabie to discern
in the fact uny materiallty or pertinence; nor in the fact that Peansylvania
has o monopoly (f wi may nse the word) of the coal. Wheiher any
statute or actlon of a Stale Impinges upon Inter-State commerce dopbnds
upon the statute or action, nat upon what Is safd about It; of the motive
which impelled it, and a tax apon articles in one State thit are destiend
for use In another State cannot be called o regulation of Intor-8tate coms
mieree, whether Imposed o the certainty of n return from a monopoly
existing because of compotition. The actlon of the State as a regulation
of Inter-8tate cammercs does not depend upon the degree of Interference;
it s illegal In any degree.

The opinion also said in part:

The bill In the case, so far as we are concerned with i, assails the Act of
1021 as offensive to the Fourteenth Amendment to the Constitution of the
United Btates, In that it denies to the T Oolliery C y and other
owners and operators of anthracite mines equal protection of the laws, be-
eause it taxes such owners of anthracite conl and does not tax the owners of
bituminous mines and bituminous couls. P

The ultimate foundation of the contentlon fs that antheacite coal and
bituminous coal are fuels and necessarily, therefore, must be assoclated [n the
samo class for taxition in this regard, or in diminution of whatever other
differences may exist between them by composition, qualitics of uses and
that not to associate them I8 arbitrary and unreasonable, having the conse-
quences of inequality and Wlegallty and, therefore, within the ban of the
Constitution of the United States,

The eontention, therefore, concentrates attentlon upon the consideration
of what resemblances or differences in objects justify thele inclusion In or
thelr excluslon from a particular class,

In its exgrcise In taxation it is competent for o State to exempt certain
kinds of property sud tax others, the restralnts npon It being only sgalnst
Yelear and hostlle diseriminatlons against particular persons and classes.”"

The differences between anthracite and bituminous coal are a just basls
for theic different clussification, and the differences are great wnd impor-
tant. They differ even as fuels. They differ fundamentally in other par-
ticulars. Anthracite coal has no substantisl use heyond o fuel. Bltuni-
nous has other uses,  Projects of utility are obtalned from it. They are.
therefore, incentives to industry that the State In natural policy might well
hesitate to obistruct or burden, and to yield to the polley or consider 1t 1s
well within the coneesslon of the power of the State expressed above, The
distinetion in the treatment of the respective coals being within the power
conceded fo the State, It has logleal and legal justification and necessarily
Is not unreasonable or arbitrary.

Digposing of the contention that the law imposing the tax
when the conl was “ready for shipment or market” violated
the Interstate Commerce law, the Justice said :

1f the possibllity or, Indeed, certalnty of exportation of & product or
article from a State determings It to be Inter-State commerce before the
: ament of ita mov t from the State, iv would scem ta follow that
it 15 in such commerce from the Instant of ks growth or production, and in
the case of conls, s thoy e fn the ground, the result would he gurions.

It wonld natlonalize all industries. It would nstionalize and withdruw
from State jurisdiction and deliver to Faderal commorelal control the frults
of Ciallfornia and the South, the wheat of the West and ifs meats, the cotton
of the Bouth, the shoes of Massachusotts and the woolen industrios of other
States at tho very inception of thelr productlon or growtli that s, the
frilits unpleked, the cotton and wheat unguthered, hides and flesh of catilo
vl Yon the hoof,” wool yet unshorn and conl yot unmined, because they
are (n varying porevntages destined for ind surély to boexport ed to States
othier than those of thelr production.

There comes a4 (ime when goods cease to be under the power

i 1 8 )
of the State, and come under Federal jurisdiction, the Court
stated, and that moment was described as being reached
when they begin thelr final movement for transportation
from the State of their origin to that of their destination.

{Quoting from another decision, Justice MeKenna said :

Nor is exportation begun until they (the goods) are committed to the
common carrier for transportation out of tho Biate to the State of their
destination, or have started on their uliimate passage to that State,

Associated Press dispatehes from Washington, referring to
the decision, said:

In 1913 tho State of Pennsylvania Imposed an ad vilorem tax of 234 %
on snthracite mined, which was held unconstivutional by the State courts.
In 1915 a similar tax was again imposad and was again hold unconstitutional.
In 1021 the Legialature euacted the peesent law, reducing the tax to 1145
ad valorem, and the Stute courts upheld it as valld.

The importance of the decision to-day that Stutes may (npose & s upon
products produced within their boeders before such products enter inter-
Statd commerco, éven though other States are large consumers of such
produets and do not produce them, was emphasized by New York, New
Jersey, Delaware and the New England States denouncing the tax as giving
Pennsylvania a monopoly, and as levying a tribute upon those States which
do not produce but must have anthracite as fuel,

The tax In gquestion, while comparatively s new method anong States
fur ralsing revenue, npparently Is growing In popularity, and there is now
ponding In the Supreme Court a case Invelving an attack upon the tax
imposed by Minnesota upon fron ore mined within its barders.

Press dispatches from Harrisburg Nov. 27 had the follow-
ing to say:

Upholding by the United States Supreme Court of the Pennsylvanin
anthracite tax will mean an ineome from that source of from $6,000,000 to
$8,000,000 a year, according to production. The snthracite fax was
counted upon to provide means for the oducational program and was
contested an the reports of production uad assessment of tax thereon for
the last half of 1921, when the tax became nperative. 1t was figured the
tax due for that period from all anthracte producers would aggregate
£3.200.000.

The reports on production for 1022 will not be completed untll about
Mareh 1, and, owlng to the strike, the tax may not run go large as expected,
although the speeding up of production sinco the close of the strike may
bring In more than sutieipated. More than soventy appeals from the
ursessment of tax by the Auditor-General are pending iu the Dauphin
County Qourt, with stipulations to be governed by the Supreme Court
deelslon on the chief constitutional points, hut whether they will ba prose-
cuted by the producers or not s not known here,

Attorney-Goneral Goorge E. Alter, who defenided the acts in the courts,
and Auditor-General Samuel 8. Lewis, the chiof revenue officer, wore in
Pittaburgh to-day, but ot thelr offices it was stated, stops to secnre payment
of the tax would be taken Immedisiely.

The Auditor-General's office announced thus far $8,288 58 has heen paid
in anthracite tax and about 26,300,000 could be leokerd for annually on the

basls of figures in band. ‘This would be increased If production was main-
tained nt the rate it Is now golng,

- —

CHAIRMAN CUMMINS OF SENATE INTERSTATE (OM-
MERCE COMMITTER ANNOUNCES PLANS FOR
RAILROAD LEGISLATION THIS SESSION
HAVE BEEN DROPPED,

Ohairman Cummins of the Senate Interstate Commerce
Commitiee said on Nov. 28 he had abandoned plans for rail-
road legislation this winter and would not introduce his pro-
posed bill for amendment of the Hseh-Commins Transporta-
tion Act until the next Congress. Improbability of securing
action in view of the congestion of business in Congress was
given by the Senstor as the reason for postponing any move
for railrond legislation. With the shipping appropriation,
farm credit and other bills awaiting action the legislative
program can not be further extended.

Other Senators having bills for amendment of the Transt
portation Aet, 0 as fo restore powers of State railway com-
missions and reduce freight rates, are expected to press for
some sort of action before the new Congress convenes, but the

leaders do not expect any of these measures to go through, it
is said.

ROADS CO-OPERATING WITH PORT AUTHORITY

SAYS NEW YORK CENTRAL OFFICIAL.

The following is from the New York “Dribune’ of Nov, 18:

Viee-President C. O. Paulding, of the Now York Central RR., ln answer
yesterday to the charge made by Governor-olect Alfred E. Smith that the
rallroads, generally speaking, are not co-operating with the Inter-State
Part. Authorlty Commissioners [u working out a unification of the frelght
distributing fuciiities nt this port, ssld that the New York Central 15 co-
operating to the best of its abillty.

1 understand wo have made substantial progress,’” said My, Pauldlog,
“and rhat all tho companies are co-operating.’

From Chlef Englucer Goorge Kittredge's office the following statement
Wus obtained: “The New York Central ls eo-operating with the Pory
Authority In working out Its plan. 'The plan is g0 large and comprebensive
that we have to take one step ot a time.  For our part. Chisf Englneer
Kittredge is on tha committee of englneers to report on the general scheme.
This compuny Is taking the necessary valuations of realty looking to the
carrying out of the genvral plan ag far as (0 affects the Now York Central
Interests, and we have much data with reference to costs.”

Whin Governor-elect Smith wos asked to elaborate his statement con-
corning non-co-aperation from the ralleonds he sald that Chalrman Outer-
bridge of the Port Authority was the one to diseuss tho subject, lnasmuch as
Mr., Outerbridge Is Ohalrman and thet he, Smith, {8 an appointes of
Govornor Miller and goon will himsell he Governor, whero he would have
Lo take up the subject from # somewhat different angle.

Chadrman Ouiterbridee said that e would need to confer with the Gover-
nor-elect before e wonld be able to comment on the matter.

At the offices of the Erle RR. neither President Underwood nor the
chiel eaglnodr was In, but s staff engineer ssld that the Erie was co-aper-
ating ln the gederil schamo, ¢

At the offices of the Lackawanna company the chiel engineir's offfca sent
out word that the company bad nothing to say. No Information was
obtainable either at the offices of the Pemmsylvania or the Central RR, of
New Jarsey,
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Governor-Eleet Smith's appeal for co-operation on Port
Authority was contained in his speecli before the Chambet of
Commerce of the State of New York on the 16th inst. and
published in our issue of Nov. 18, page 2235,

RAILROADS TELL LABOR ROARD (ONDITIONS 10O
NOT WARRANT WAGE INCREASES—REPLY 10
DEMAND OF BSTEAMSHIP OLERKS,
FREIGHT HANDLERS, BT,

Recent inereases in freight movements anid operating reve-
nues on railropds of the country have beéen &light and do not
Justify an increase in rates of pay for employees, aecording
to representatives of the 41 roads, replying to the appeal of
the Brotherhood of Railway and Steamship Olerks, Freight
Handlers, Kxpress and Station Employees for increases,
which is being heard hefore the Railroad Labor Board. A
zeneral denial of the employees” arguments for increased pay
was made by the railroad repregentatives, who opened their
case on Nov. 24, The figures presented by the employees,
showing that the Present wuzes were insufficlent to maintain
a “decent” standard of living and that the revenunes of the
roads had greatly increased in the last few months, confliet
greatly with those presented by the roads. FPost-war diffi-
culties had eaten heavily into the revenue of the roads, repre-
sentatives said, and only recently had the roads been alje to
show a favorable balance,

10 NMRAIN STRIKE LEADERS—DRESS A ND WAIST
MAKERS UNION TO OPEN SOHOOL.

The Tollowing is from the New York “Times” of Nov. b
H Opening of a scliool to trafn leaders for the genornl strilo which th
Joint Board of Drogs and Walst Malkers! Union gxpoct to cull early nexo
year o ordes vo tnstibuto o univorsal week-wirk system in the Indostry was
announced yesterday by Julins Hochman, Manager of the Joint Board.

Many of the 400 or more shop chalrmen in the city have enrolled for Ve
course In strike leadership, which s scheduled to open Nov, 15. Mr,
Hochman sald 200 workers will be trainod.

In proparation fur the steilke propased for next January the Board hias
lovied an assessment of $20 per membor. By this meuns it s yeeted ta
raise a fund of $500,000 to finance the walkout, The steie {4 pxpected Lo
be nationwide,

NENATOR LODGE ON T. W. LAMONT'S SUGGESTIONS
ANENT THE ALLIED DERTS,

In a speech in Boston on Oct. 9, Senator Hinry Cabot
Lodge fook issue swith the suggestion made by Thomas W.
Lamont, of J. P. Morgan & Co,, at the recent annunl conven-
tion of the American Bankers Association that the United
States accept payment of her foreign debb in zoods. Re-
garding that proposal Senator Lodge sald:

That, of course, wonld have the effeet not only upon us but upen Eng-
land and the other Powers which have large rights In the reparation fund
of shutting down their own Industrlies in arder to buy In Germany by
taking German goods in payment of delits or reparations, On the faco
of it that would seem an Impossible solution, and in this connection let
me gy & word as to an argument which has been miueh put forward that
wo were cutting ourselyes off from forcign trade. It you will examine
the, table prepared by the Seeretary of Commerce you will find that In
comparison with 1813, which is laken as tho level, the Unitod States led
all other nations in 1021 in foreign trade gains,

We niny dismlss tho fdea that the United States by lts tarifT legislatlon
or any other way has Infired or destroyed our foreign commerce, wo
are better off than any other nation in the world, holding our own and
adyancing moroe.

This also disposes of the proposition that thers Is danger of the United
States being Isolated. The United States cannot be isolated. Moreover,
it Is well to romember that the last thing Great Britain and Europe wish
Is to Isolate the Unlied States. If they witemptled unything of the soct
it would complete thoir rmin. . . .

I cannot sea why we should advance money to France or any other
country for the purpose of building up 2 large but at this time unnecessary
navy. The navies of the United States, Oreat Britain and Japan ought
to assure sufficlent naval protection to the other Powers left by the war
with only very modest navies,

Without any fecling except that of kindness and friendship to those
with whom we were associated In the Great War, U seems to me it s not
unreasonable that we should ask them to glve us securlties in proper form
for their debt, with very liberal terms as to interest and time of payment
both of interest and principal.

Senator Lodge, who spoke before the New England Pur-

chasing Agents' Association, expressed the view that the Gov-
ernment’s proposal for the adjustment of the problem
through the World War Foreign Debt Commission was the
best plan that ecould be devised.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
A New York Stock Exchange membership was posted for
transfer this week, the consideration being £94,000. The
lust previous sale was at $93,000.
At 8 spacial meeting of the stoekholders, held Noy. 28
1922 it wis nnanimously voted to increase the oapital stock
of the Hudson Trust Company of New York, by $200,000,

to be sold pro rata to stockholders of record as of Nov. 18,
1022 at 3200 per share and underwritten at that price.

The United States Mortgage & Trust Co. of this city,
was awarded first prize by the Fifth Avenue Association of
New York, for the best building erected in the IFifth Avenue
section in 1922, The prize, a pold medal, wus given in
recognition of the company’s recently completed bank build-
ing at Madison Ave. and 74th Street, formal presentation
hoing made at the Association’s Annual Dinner, Nov. 14, at
the Hotel Waldorf by Will H, Hays, toastmaster, to Viee-
President Henry L. Servoss, representing the Trust Co.
The architecture, in the style of the late English Rengissance,
is simple, yvet dignified and distinetive. The plans were
prepared by Henry Otis Chapman of New York.

Oharles Joel Fisk, formerly Mayor of Plainfield, N. J.,
and also formerly Treasurer of the banking firm of Harvey
Fisk & Sons of New York, died suddenly of heart disease
in the Bellevue-Stratford Hotel, Philadelphin, on Nov. 27.
Mr. Fisk,who was in his sixty-fifth year, had gone to Phila-
delphia with his family to consult a specialist. Mr. Figk
was born in Jersoy City in 1858, the son of Harvey Fisk,
founder of the banking firm of Fisk & Hateh, which floated
millions of dollars worth of Federal bonds during the Civil
War-and which helped to place the Government on a sound
fnancinl basis at that time.* After receiving a liberal
edueation, ot the age of seventeen he entered his father's
firm. In 1884, when the original firm was dissolved, Mr.
Iisk became associated with its suceessor, Harvey IMisk &
Sons, remaining until his death. My, Fisle was several
times chosen as a delegate from New Jersey to National and
wlso State conventions. Though he ocenpied a leading
position in State polities in New Jersev, he steadily declined
w1l political honors offered him of other than those of o local
character. He was a director in many concerns and was also
prominent i oelua hife.  He was also a memoes of the Yoard
of governors of toe Muhlsnburg Hospita, Painfiend, and was
for Five years it Prosident.

Alexander N. Gentes, formerly Assistant Treasurer of
the Asia Banking Corporation, has been appointed Treasurer
of that eorporation,

—

The board of directors of the Textile Banking Co. of this
city have elected Edward 5. Moors to the directorate. Mr.
Moore 15 also s director of the New York Trust Co., the
American Can Co., the National Biseuit Co. and the Le-
high Valley Railroad.

==

Thomas Dickson, a member of the firm of Dickson &
Eddy, which owns and operates mining properties in Ponn-
sylvanin, with New York offices at 17 Battery Place, was
elected a director of the Brooklyn Trust Co, on Noy. 15.
He suceeeds the Jate Edegar M. Cullen, former Chiof Judge
of the Court of Appeals.

e

The board of directors of the West Side Trust Co. of
Newark, N. J., at a mesting on. Nov. 20, passed a resolution
ealling a special meeting of the stockholders on Dec. 13, for
the purpose of voling on a resolution increasing the eapital
stoelk of the company from £300,000 to $600,000. A resolu-
tion was also passed providing that, subject to the approval
of the stockholders of this increase, a dividend of 1009,
payable in stoek of the company, will be paid on Dee. 22 fo
the stoekholders of record as of Dec. 20. In addition to
the stock dividend, the board of direetors also declared the
regular quarterly cash dividend of 3149, which is at the
rate of 149, a year, payable on Jan. 1 next, to the stock-
holders of record as of Dec. 20. This dividend will be
paid on the present outstanding stock, and the first dis-
bursement on the new sfock will be made at the time of
the payment of the next cash dividend. The West Side
Trust Co., of which Meyer Kussy is President, was organ-
ized in 1002, and its last published statement showed eapital
of 2300.,000, surplus of $700,000 and undivided profits of
over $100,000. It was stated at the office of the company
this weels, that it has always been the policy of the mannge-
ment to distribute only a small proportion of the earnings
ag dividends and to allow the balanee to aceumulate in the
form of surplus and undivided profits, and it is now felt
that the financial strength of the company has resched a
point where it is justifinble to bring the amount of the capital
into eloser proportion to the surplus and undivided profits
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and that is ono of the reasons why the declaration
of a 100% stock dividend is made at this time. Another
reason, stated, is that owing to the fact that the present
stock is very oclosely held and has ahways sold at a high
price, il has been practically impossible to obtain any of
it through purchase in recent vears, and it is thought that
by increasing the volume of stock outstanding, it will enable
a number of deposilors of the institution, who have ex-
pressed o desire to become: stockholders, to do so, The
mattor of the proposed increase and the deelaration of a
1009 stoek dividend has been referred to the Commissioner
of Bangine and Insurance of the State of New Jersey, and has
received his approval, and, hence, it only remains for the
stockholders to approve of it at the meeting on Dec. 18 in
order for it to hecome effective.

e

Press dispatehes (rom Wrightstown, N. J., report the
arrest on Nov. 18 of Harry M. Titus, Cashier of the First Na-
tional Bank of that place, for the alleged embezzlement of
$22,300 of the institution’s funds. The accused Cashier is
said to have admitted that the charges against him are true.
The bank, it is said, will not be affected by the shortage as
it was proteetod by insurance and a surety bond.

e e

On Nov. 25 State Bank Commissioner Joseph ©. Allen
will begin payment of & first dividend of 109 to the §,220
depositors in the commercial and foreign departments of
the defunet Cosmopolitan Trust Co. of Boston, amounting
to 8654,175 88. The Cosmopolitan Trust Co. was closed
by Commissioner Allen in Sept. 1920,

==

The following have been elected directors of the Liberty
National Bank and the Liberty Savings Bank of Piltsburgh:
George L. Franklin, President of Dunlevy-Franklin Co.,
and Wm. A. Steinmeyer, Vice-President of Allamannia
Fire Insurance. They suceeed J. J, Mathews and H. P.
Kuhn.

=

Stockholders of the Live Stock Kxchange Bank of In-
dianapolis, met in & special called meeting on Nov. 27,
and took the necessary action to inerease the Capital stock
of the banlk from $100,000 to $200,000, as & stock dividend
of 100% taken from the undivided profit and surplus aceounts
of the bank which will be made as of Dee. 31 1922. Tha
Live Stock Exchange Bank was opened May 1 1913 with &
capital of $75,000 and a surplus of $75,000 all paid in. On
Dee. 31 1915, the bank deslared a.stock dividend of 33 1-3%
out of the earnings. In 1917 the surplus was increased
33 1-8%, making the capital and surplus $100,000 each. No
change has been made in the officers of the bank since the
institution was opened. The banlk has always paid a casgh
dividend of 6% on July 1 and 129, on Jan. 1 each, year.

The stock of the bank has sold as high as 8500 a share, and
as high as $475 for lots of several shaves. 'The officers are:
Adelbert 8. Benson, President; Chauncey H. Clark, Viee-
President; Arte F. Singleton, Cashier; Glen J. Riser. Assist.
Cashiar,

e

At the November meeting of the board of diree tors of th
First National Bank of Chicago, Carl R. Gray, President
of the Union Pacific Railroad Co., was elested a direclor,
and also a member of the board of directors and advisory
committes of the First Trust and Savings Banl.

Spr———

The first State & Savings Bank of Woodriver, 111., (capital
$100,000) was closed by the State Auditor of Aceounts, on
Nov. 17, following an examination of the books of the insti-
tution.

e iy

Earl R. Obern has resigned as assistant eashier of the Old
National Bank of Battle Creek, Mich., to take charge of
the Financial Advertising Department of the Los Angeles
“Ivening Herald,"” Los Angeles, Calif. He will take up
his new duties in Los Angeles Jan. 1.

e

Arrangements have been completed for a consolidation of
the National Bank of Pontine, Pontiae, Mich., and the
the American Savings Bank of that place, which will be
offected under the name of the American National Bank of
Pontise. The resulting institution will have a ecapital of
$400,000, surplus of $100,000 and resources of £5,000,000.

The consolidation will become effective about Jan. 1 1923,

Henry M. Zimmerman, President of the National Bank of
Pontiae, anf active Viee-President of the United Savings
Bank of Detroit, will head the new bank. The other officers
will be A. F. Newberry, Vice-President and J, E. Horak,
Vice-President and Cashier. Dr. H. 8. Chapman, President
of the American Savings Bank, and well-known in Michigan
banking eireles, will retire.
-

Clyde H. Fuller, Secretary of the First Wisconsin Trust
Co., was elected manager and secrétary of the Milwaukee
Clearing House Association for the year. Hugo H. Hering,
assistanl secretary of the Trust Co., was elected assistant
manager and seeratary for a month following the resignation
of Fred C. Best. Mr. Fuller has been assistant manager
and secretary the last two years.

e

On Nov. 13 the Banlk of Sherwood, Sherwood, Ore., with
capital of $25,000 and surplus of $10,000, was closed by tha
Btate Superintendent of Banks, according to a special
press dispateh from Salem, Ore., on that day printed in the
Portland “Oregonian'' of Nov. 14, Inability to realize on
certain loans, it was said, was the eause of the bank’s failure.

L Eoe

The American Trust & Savings Bank of El Pago, Tex.,
announce the removal of the bank to its new and enlarged
quarters at the corner of Texas St. and Mesa ave.

AT

The Bank of Montreal, with total assets of §713,000,000,
whiclt bas maintained an offiee in Mexico City sinee 1906,
announces the opening of a branch in Vera Cruz, Mexico.

COURSE OF BANK CLEARINGS.

Bank eléarings the present weele show a deervase, due to
the oeeurrence of the Thanksgiving Holiday—the holiday
last year having come in the pravious week, Preliminary
figurves compiled by ns, hased upon telegraphio advices from
{he ehief cities of the country, indieate that for the week
ending Ssiurday, Dev. 2, aggregate hank elearings for all
tne cities in the United States from which it is possiblp to
obtain weekly returns, will show a deorense of 12,39 from
the corresponding week Inst vear. Tho total stands at
$56,818,255,581, against $7.772.680.366 for the same wook
in 1921. This is the first time in thirty-six weeks that oue
weekly sggrogates have siown a falling off as contrasted
with last year. Our somparative summary for the week is
as follows: &

Clearings—Returns by Tolograph,
Week ending Dec. 2.

1022, 1021,

£2.044,000,000
104,351 448

B3 070, LU0, 000
445,001,273
60000, 000

} s & 22,0000, 269,000,081 |

Ll FEER RIS e guvl 5,102,771 105,134,727

at.louls. . — #
SiunTranclseo. - 1 13,000,000
Pittsburih ... = 146,000,000
Pyiriralt = 76,704, 983
1t 'éf}.t’lﬂll.ﬂlm

Baltlmors - _. ..
New Orless, 40,035,086

04,425,424
45,185,039
Tou clties, five duys,
Cither clties; five dayy. .

Total sll oltles, Mve doye.
Al oitles; one day

o msis2ns %7,772.850.308 |

* Estimated.  u No longer reports learings.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnisn Ehem fo-day, inasmuen as the week ends on Saturday
and toe Salurday figures will not be pvailable until noon
to-day, whitewe go (o press .ate Fridi y night. Accordingly,
in the above tne last day of the week bas in all eases had to
ne estimated.

In the elaborate detailed statement, however. which we
present furtoer below, we are avle to give final and complete
results for Lke week previous —the week ending Nov. 25, For
that week the inerease is 25.3%., the 1922 ageregate of the
clearings being $7,520,233,282 and the 102 aggrogate
55,842,843,103. The Thanksgiving H oliday came in thal
week lasl yvear. Outside of this city the ineresse iz 34 A 2T
the bank exehenges at this centre having recorded a zain of
no nore than' 18.5%,. Wa eroup the cities now secording 10
the Federal Reserve distriets in which they are located. and
again the noteworthy feature of the relurn is that overy one
of these Federal Reserve distriots records an inarease o5 ¢oim=
parad witn the corresponding week ast year. The Bozton
Reserve Distriet shows a gain of 32.1%: (te New York Re-
gerve District (including this eity), 15.99, and the Phila-

Totnd all et fes for weok
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delphia Reserve Distriet 41.3%.
Distriet cecords an ymprovement of 24.39%: the Richmond
Reserve Disiriet of 42,675, and the Aflanta Reseeve Distriet
of 43.99.. In the Chicago Reszorve District toe inerease is
322 in the St. Louis Reserve Distriet 55,79, and in the
Minneapolis Reserve District 13.4%,., The Kansas City
Heserve Distriet shows an expansion of 24.09: the Dallas
Reserve Diatriet of 47.0%, and the San Franciseo Reserve
Distriet of 34.6%%.

In the followine we furhish a summary by Federal Reserve

districts: b
HUMMARY OF BANK CLEARINGS,

The Claveland Reserve

inc.or
Week ending Nav, 26, 1922, 1821, | Dec. 1920. 1018,

Federal Reserve Districts. 3 3 % 3 $

1 Bog 300,833 76,069,995 --32.1]| 301,118,209] BE0,105,125
195} 3,065, 173,567 <+ 18.9)4,081,687,476
359,889,008 4-41.3
2e8.686,087] 203
159,389,737 428
130,948,880 43,9
E87,578,090
50,813,934 | =Kt
84,687,558
196,161,335
40,387 ey
286,111,308

1036,
508,581,724
354,700,007
175,85, 838
188,483,476
716,529,449

19,264,188
126,564,607
243,209,290

RL44,199)
307,383,472

9
Phlladelphis ... 10
Claveland 9
Richmoud.
Atlanta ..
Chieago . .
at. Louls. ______
Minneapolla ... 7
(10th) Eansas Clty....11
{lith) Dallas ......... &
(12th} Ban Franciseo._.14

Grand total_. . _____118 oltles|7,500, 79,3625 842,843,108
Outside New York City. ..o~ 3,254 350,105 12, 406,019,425

Canadn ... ... 28 clties!

716,992,937
3,464,590
75,858, 844

37, B4R 61

-

699,532,509
58,570,410
136,811,342
2 B2 400
65,002,553
318,517,507

T 085, 444,407 7,660,451 051
34,413,050,122,197 ) 5,176,501,604

369,104,615 259,838,977 A48,E60,1001 | 368,438,694

showing last week's
four yvears:

Wa now add our detailed statement,
figures for each city separately, for the

Week ending Novembar 25.

Clearings at—
Tuei'or
1622, 121 ee, 1820 1918,

First Federal [Reserve Dist
Mp—Bangor. .- 1828

c
339,000,000
2,910,511

"
1,269,785
a

F1in =9

Nsl!w Bediord. - 1,378,720

Springfleld .. .. 4,213 8853

i tor 3,374,000|

8,758,110

5,003,942
n

rict—HBoston
688,042 701,002

c
431,720,600
3,640,805

45,412
)

270,032,341
1,371.742

a
058,187
"

c
254,000,000
1,719,168

Miuds —Hoston -
Fall River_ . __
n
Lowell.-. ... V00,000
n
1,335,575
2,953,623
2,981,530
9,373,580
4,110,473
n

a
1,040,025
n

2,680,200

3,900,314

4,325,425

7.051,219

4,600,540
n

1,248,262

4,113,451

3,062.630)

7,550,460

5,137,714
a

Woreos
Conn.—Hartford.

New Haven...
R.1.—FProv

Total (§ aities).

307,800,832 360,195,125
Second Feder|al Reserve D
N. Y. —Albany .. 4,057,970
Binghamton. .. 1010,060 T03,310)
Huttalo e47,860,674] 30,533,303
541, 430| Not Inchuded
d1,730,607 070,534
3,005,853,157
0,208,053 Tl 1 % o 8,627, 21
3,017,553 4 1 3,000,244
2,621,313 - 3,131,840
542 B78 460,040 304,858

4,036,030,195/3,305,173, 007 4,001,087,476
rice—Philnd
T8

278,060,105

Istrict—New -
3,201,009 37

301,118,200

3.600,000
540,700
45,142,130

3 158,575 i YO
4,005,822;210| 4, 483,020,457
27,2 8,561,281
3,444,732

4,000,000
850,800
A4,334 4388

JAmeSIOwn... . .

ﬂl;nn.—ﬂlnmmrd
N. Jo—Montelalr

Total (9 eities) . 4,685,618,.720
Third Federal
Pa —Altoons..-.
Bothiehem .. ..
Chéater. .. .- -

Reserve Dist
1,287,205
3,777,042
1,073,182
2,687,480

453,000,000
2,802,257
©5,524,700
o_s?...."):l.-ila
3

035,250

S ek

Philladetphl

Rendlng .

Wihikes-Barre . .
York:-seocans
N, J—"Trenton..
Del —WlimIngt'n

2 467,530

3,733,510

1,700,000

1,204,770

2,714,570
a

30144
741,623
a

F G S

B e e e
-‘—‘tﬁ—mﬂ-aure—

3,080,057
a

a5, 880,003 424,301,969
lstrict—Cley
4,238,000
2,573,598
45,038 880
60,714,071
9,136,300

Total (10 eitles)| 508,581,724

Fourth Federial Reserve D
Ohlo—Akron....| e, 486,000
Canton : - - 4,772,200
Cinginnatl 63,345,783
Cleveland . 07,677,740
Columbus. ©13,931,000
Dayton- a n
Llﬁn‘?‘? . 307,480, 502,447
Muansfield. & c
Springtield. - o

a o
e2,072,660/ 2,070,747
a n

0,840,000
3,524,310
56,885,114
101,774,002
11,843,700

2 a
703,560) 1,000,520

c 4

o "

2 "
3,280,060 3,028,536

a a

o
131,006,083
4.992,20

724,388,476

L4
#150,000,000
3,487,083

288,666,007

rlet — Rich
1,401,251
0,366,878
41,720,237
2,125,743
56,622,300
15.364.318

c <
+10.0| 181,880,320
+21.8 15,000,000
351,085,101

&
*165,000,000
4,239,007

858,722,037

W.Va.—Wheel

Total (9 cltles).

+24.3

mond
+38.8
+32.4
+34.0
+5.2
+ 644

+32.4
+42.0

Reserve Dint
1,044,238
#,281,652

55,001,814
62,235,807
§7,270,138
20,332,102

175,065 830

Fifth Federal
W, Va.—Hunt'n.
Ve —Naorfolk -,

Richmomnd .-
8 .C —Charleston
Md.—Baltimore -
0.0 —Washing'n

Total (6 elties) .
Sizth Federal

Tenn—Cbattan'a
Enoxvilie

1,870,782
7,460,890,
49,653,200
000,000
104,079,503
14,3714

71,2

4.5
93,028,138
14,703,924

104,094,558

123,380,797 182,241,053
tn—
+ 24,5
+ L34
+42.8

Rescrve Dist

7,201,076 T.A27,145

2,700,000
15,408,790
46,032,570

2;208,500
*1,000,004)

"
11,755,754
18,840,421

1,502,206

rice— Atlan
5,

2,333,717
14,038,071
40,400,387

1,659,623

1,018,150

o

8,074,848
17.?80.3 15

87854377
6,400,083
*1,800,000

n
10,005,850
16,367,005

51,662,285
2,196,018
1,280,605

n
10,097,254
20,624.010
1,889,053
1,076,024
J82
69,424,137 41,003,274

188 403 ,420| 190,044 880

A —
Lot

oy

Havantal
Fin—Jocksomy o
Ala—Tirminghuim

Moblle ... .
Mls —Jackaon

Vighsbure. . .« «
La—New Orleans

“Total (12 eitle)

-y 1300

s

459,250
55,104.207) 80,093,787

145,198, 050| 217,074,650

e akoa bk ag
et

-

+ |4
&

learings al—

Seventh Federfa
Mich —Adrian
Ann Arbor-
Dhyirolr
Grand Rapide
Lansing - cooac
Tt —Ft, Waype|
Indlnuapolis_ .
South Bend...
Wis.—Milwanker
1n—C&lar Rap.
Das Molnes.
Sloux Clty. .
Watierioo . .
11— Bloom ington
Chicago ..
Danyile
Dogatur
Peorla- ..
Rockfard -
Springfleld

Total (19 cltles)
Eighth Federa
Ind —FEvansyilie.
Mo.—8t. Louls
Ky .—Lousville. .
OWenahoro .-
Tenn.— Memphis
Ark.—Littleltock
1 —Jacksonyllle
Gulney

Tatal (7 eftles).
Ninth Federal| F
Minn.—Duluth..
Minneapotis.
Sr. Paul
N. D—Farego-..
B, D). —Aberdeen.
Mont.—Blllngs .
Helena

Tatal (7 elties) .
Tenth Federal| F
Neb—Fremint..
Haatings
Linoaln.

RKan—Topekn -.
Wichita._~. ..,
Mo —Kana. ity
Ht. Joseph. ...
Okla —Muskoges
Oktahoma Ciey
Tulsa, . ... .-
Cola.—Colo. Bpg:
1 R
Pueblo_. ...

| Reserve Dis

1022

s
1 Reserve D
130,933
505,003
120,966,006
&,013,600
1,590,540
2,100,760
18,743,000,
2.430,235
30,401,217
1000, 600
B, 443,160
6,084,047
1,247,977
1,143,450
56,278,564

n
1,076,524
4,084,002
1,772,107
1,001,601

716,520,480
4534, 851

n
28,328,504
604,967
#1,427 548
12,514,062
B66.567
1,176,720
79,254,185
Reserve Dis
8,856,567

124,500 007
Reserve Dis
€313.024
454,604
3,388,105
30,080,408
2,016,403
e10,108,828|
136,553,507
"

]
©206,517,711

n
1,014,420

21,038,010
024,502

]
iscrict —

trick-

trict— Kany

Week euting

Chi|c
185,820
400,544
82,000,000
4,669,008
1,540,332
1,005,203
14,008,000

3.023.518
068,744

3,722,407

@
10,401,630
476020
15,245,440
7,840,378
221,615
017,350,

November 25,

1820,

%

162,471
473,473
100,000,000
0,227,371
1,700,000
1,774,178
14,500,000
1,450,000
26,440,514
1,761,042

1,107,629
521,850,500

a
1,068,555

09,332,690
4,141,360

o
49,224,198

0,660,5%
630,738

1,243 630

.
1910,
5

103,000
434,166
00,000,000

1,648,516
24,830,286
2,508,451
R.704,408
0,183,485
1,021,241
1,602,195
42 BAD, UBT
"

TI0.002.927
4,166,738

“w
13,870,797
457,397

484347
1,5632/04%

50,013,924
Minn
148,041
5,480,741
+00,855
1.8 15
1,090,741
ah8, 155

313,151
23,403

n
206,702,804
A

761,620
19,000,514
658,614

o, 570,410

12,425 803
758,752
T AT, AR
2,500,000
1,465,705
1,410,922
1671004

156,811,342

as51,838
475,710
3,685,171
43,205,408
2.903,448
0.4565,004
161,013,044
o

"
26,291,004

"
2,740,706
24,158,505
888,412

Total (11 aitle)

Eleventh Fedelral Reserve

Texns—Austin. ..
Dallas. .. .a-n
Fort Worth.
Galveston. ...
Hotston

La —8hreveport .

243,200,200

1,473,828
33,044.571
el4,340,028
5,870,214

n

5,505,353

154, 101,235
District —Da

1,377,854
22,625,502
0,186,772
5,007,557

®
4,235,670

274,072,474

1,500,000
20,008,650

14,202,652
9,521,207

a
3,806,145

02,464,006

1,325,411
42,678,560
19,186,387

1,010,238

75,868,544

453,720
490,040
4,554,826
54,700,795
T18,422
12,031,015
22,185,084
a

a
15,582,033

a
446,338
23.605,681
565407

337,042,261

2,117,056
41,012,724
21,081,157
10,413,100

u
4,568,054

Total (5 plties) .

Twelfth Feder|al Reseeve D

\Wash —Senttle. .
Rpokane
Taroma .
Yakimi

Ore,—Portiand .

Utah—8, L, Oity

Nev.—Reno ...

Arie —Phoenly .

Calif —Frosno_. .
Long Beach. ..
Los Atgeles.
Oakinnd . .
Pasadens .. .-
Bacramoento ..
San Dlego®. .
San Franclsco.

sSanta MRarbiars
Btockton

62,244,100

35,022,245
=

1,653,078

42,545 451
145,406 508
@

1,001,282
d2.867,300

Istrict—San

[
120,600,000

42,333,655
27,371,124
Ll
a
1140 673

23,643,534
13,007,074
»

e m

n
6,957,472
3,540,343

6,167,000
1,503,250
2,730,624
5,001,66)

1,742,250
783,373
1,854,000

o

BansSs

Aizabd mbhaLSk

55,038,053
ACO —
B4 20003213
a
-
1,651,056

20,723 658
16,500,000)
n

a
6,358 378

i
37,5660
5,742,952

o
133,300,000
1,761,280

3

4,221,900

80,088,560
38,235,126
L

a
1.982.070
34,006,680
20,204,160
n

"
5,428,676
2,147,746

52,642,000
7,542,448
1,714,658
6,358,940

a
154,147,382
2,178,193

5,002,550

Tatal (14 elttes)

307,353 472

205,111,308

e

e

a

#19,317,582

430,840 637

Grand total {118
clties)
Outside NowYork'3,

7,320,233,282 56,842 843,
854,350,125 2,406,010,425

+2
+3

243,103

5.3!7.056‘(4{,4{11

7,860,451,061

4.4/3,050,122,107

3,176,521,604

Cleartngs 41—

Wedk endi

g November 23,

1922,

1921. I

Inc. or

1920,

1010

Toronto
Winnlpes.
Vagoouver

London - -
Fdmonton

Haskatoon ..
Movss Jaw.
Drantford .. .---
Fort William ...
New  Westiinster
Medjelne Hot. -
Peterborongh -
Bherbrooke . - .- -
Kitehonbr. .- -
Windsor -
Moneton - - . .-
Kingston. -« .«

Totn! Canadis

s
-|108,568,7
00,348,412
5,224,560
13,560,807
7,196,700
6,242,504
2,008,501
5,087,208

£.103,183|  4.560,023|
TR
H50,807
2,183,157
1,816,751
087 AM
144,814
AS1.012
488,717
707,226
K38.470
1,004,007
3,479,067
1,102,077
702674

309.104,615

£l
120,748,598
117,101,930
TL.744,002
13,488,600
8,270,860

24

2,600,028
2,058,180
3.078.5

5.005.004

17| sD40

602,655
1,232,000/
1,681,583
1,155,484/
1,048,890/

783.151)
—

357,828,0771

510,743| -

2|121,560

7,87

; . =1t
|4t | furoll—' ;L‘i'l
SEECus e ENERESNs mm SR E
e - e - e = i =)

=1
-10.8

—4.R

)

§
147,008,301
842
00,472,030
16,534,660
14,282,003

3,540,567
803,607

%
148,888,057
03,145 987
64,510,262
15,376,017
12,093,319

81 2,408,014

445.600.100/306.988.504

" Iy
a Mo longer reporta cleatings ur on

no comparative tioures for previouw
tive flgures of dehita: wa apply to 1
(or Incredsn) se ghown by

d Week en

the fdeblia,

FEOTS,

.

gives deblta ngatnst Individual necounts, with
b Report no. clearings.: but give campars
st vene's elenriogd the same tatlo of decrassd
e Da not respond 1o requesta for feiees,
A, Nov, 22, & Week end. Nov, 23, 1 Wk end. Nov. 24, = Estimaed.
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THE ENGLISH GOLD AND SILVER MARKETS.
Wa reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of

Nov. 16, 1922:
GOLD.

The Bank of England gold reserve against [ts note issue is £125.608,155,
as compared with £125,605.350 last weelk. A falr amount of gold came pu
offer, but only a small portion was taken on Indlan sccount, The Trans-
vaal gold outpit for Oct. 1922 ambunted to 778,159 fine ounces, a8 tompared
with 747,080 fine ounces for Sept. 1022 and 707.525 floe ounces for Oot,
1021, ‘The figures for last month show that the Rand has beaten al
records since Oct, 1016, and exceeds the corresponding output for thn
same month tn 1921 by 70,000 ounces. This result {5 to ba attributed
entirely to fmproved efficiency In rock-breaking and a better working tone
amoneg the nntlves.  The following were the Unlted Kingdom Imports and
exports of gold during the month of Oct, 1922:

Tmporis.
£17.5600

Irporis.
27135
30,725

2,200,000

Notherlands
Belgium . -

1,356
151,945
4,860
6,816
4,361
200,348

‘West Africa. .

TUnited States of Americs
Cemtral America and West Indles.
Various South American countrios.
Rhodesia__ - -,

TYAnsvall - - -peasaas

British India .- ..-__

Straits Settloments

Other countries.

1,437,441
5,520

85,495
£0,843,031

5,432

Y ] T N P AL ad e i LT £3.396,368

SILVER.

The market has again shown a weak tendency. A slight mally provoked
by belated demand for prampt shiipment by the steamer leaving this week
for Indla proved but short lived. Chinn, Amerlca and India at onee
began to vie with each other in offering silver for forward delivery, and
naturally while this Is the case, bears are disposed to hang back from
coyering. Notwithstanding the conslderable fall that has taken place
during the Iast week or so, there 18 4 lack of confidece in the future, Trade
is considered to be the only effective brake that will control the sliding
prices,

The reduction of the sliver contents of subsidiary coin has now com-
menced In the Bouth Amirican Contlnont, A recent law passed by the
Peruvian Congress authorizes the emlssion of 23,000,000 soles of a low
standard, Hitherto the quallty has been 900 parts i the 1,000 fing,  The
ohject is to replace the 15,954,068 sales in clrculation, and alssé 1o redeem
7,045,932 soles of currency outstanding in cheques and certificates. The
reductlon of the quality from 000 to 600 would have more than sufficient
profit for the purpose.

INDIAN CURRENCY RETURNS:

(In Lacs of Rupees)— Oct, 23, Oct, 31,
Notes in clrenlation 17063
Silyer coln and bulllon in India. . a11n
Silver coin and bullion out of India.
Gold coin and bulllon in Indin
Gold coin and bulllon out of Ingdis_ -
Securitles (Indinn Govermment) . . . 032 5837
Securities (British Government) . 585 584

The sllver coinage durlng the wisk ending Tth inst. amounted to 2 lacs
of rupees, The stock in Bhanghni on the 15th Inst, consisted of about
41,000,000 vunces in syees, 35,000,000 dollars, and 1,540 silver bars, ns
compared with 41,100,000 ounces in syceeo, 36,500,000 dollaes, and 1,460
silver bars on the {th mst.  The Shanghal exchange Is quoted at 3=, 2d.
the tael.

N, 7.
17020
0067

2432

9070
2432

——Bar Silcer per oz, Std,— Bar Gold
2 Mos. per oz, Fine.
32%d. 3d.
32 0-16d.
42 13-164d.
32%4d,
42 7-16d.
3134d. 02s. 4d.
42.510d. 92s, 2.4d.

The siivier quotations to-day for eash and forwurd delivery ard respectively
1 A-16d. and §Wd. below those fixed a sk sio,

Quaotations—
Nov, 10.cccun-
Nov. 11
3. 3d.
2s.
028, 2d.

.

ENGLISH FINANCIAL MARKET—PER CABLE.
The daily closing quotations for securities, &c.. at London,

as reported by eable, have heen as follows the past week:
Lomdan Now. 25 Noe, 97, Vor 08 Now. 200 Nde. 30, Dec, 1
Wik ending D, | S Wan Tues, Wed,  Thurr, Fri
SIver, peox—. e Ju 52500 139:08° 813 Sald8 3. B2
Gold, per fine punce. WIS 0. DIsT s Pia10, Ble.dd. 0isdd
Conaols, 215 pet oonts B6M BBty ohA  BAM  50%
Britlah, b per conts. . LA aps, PV D01 Dol
Britlah; 413 per conts onsg Wiy B3 [T iy ;
French Rentes (In Parks)__fr. 5076 Sue0 A022 59 5060 58U
Fronéh War LoantinTarin fr. 7020 IR0 T5.08 7684 7020  76.16
The price ol silver in New York on the same days has been;
Sfiver In N, ¥ . per o, (etad
Dotugstie
Forglgn.. .

Haoll-
any

Lo N
UL LY

w i
LB

{1} (4T
G410

0 iy
LERM

~ 004
M

THE CURB MARKET.

Trading in the Curb Market was active this weck with
the trend of prices upward. Some irregularity developed
at the close with modekate recessions in a number of instances,
Standard Oil shares were again the outstanding features.
Ohio Oil after & drop from 293 to 279 jumped to 302 to-day,
with the elose at 207. Indiana Pipe Line sold up from 105
to 110 and to-day down from 89 fo 806 a_ml up fo 92._ the
latter ex the extra dividend of $20. N. Y. Transit gained
over gix points’ to 208 and ends the week at 206, Standard
0il (Indiana) after early loss from 11335 fo 1074 ran up

to 11834, the close to-day being at 1177¢. Standard Oil
(Kenfneky) new stock after a recession from 109 to 10614
advanced to 124, the final figure to-day being 121. Stand-
ard Oil of N. Y. new after loss of two points to 4114 recovered
to 46%4. Vacuum Oil, new stock, gained five points to
4114, reacting finally to 4015. Magnolia Pefroleum ad-
vanced some 25 points to 250, with a final reaction fo 242,
BElsewhere oil group was quniet. Trading in the industrial
list was enlivened somewhat by the addition of new issues,
such as Campball Soup Co., Cox Stores and Fifth Avenue
Bus Corp., though towards the close interest in these issues
dwindled. Durant Motors eased off at first from 5615 to
5515, moving up thereafter to 631 to-day. Philip, Morris
Co, sold up from 17 fo 2074. New Fiction Publishing im-
proved about three points to 12 with the close to-day at 1134.
Bonds were guiat.

A complete record of Curb Market transactions for the
week will be found on page 2489,

PUBLIC DEBT OF UNITED STATES—C0 1PLETED
RETURN SHOWING NET DEBT ASOF SEPT. 30 1922.
The statement of the public debt and Tresasury cash

holdings of the United States as officially issued Sept. 30

1922, delayed in publication, has now been received, and

as interest atfaches to the details of available ehish and the

gross and neb dobt on that date, we appond a summary

thereof, making comparison with the same date in 1921.

CASH AVAILABLE TO PAY MATURING OBLIGATIONS,
Sept. 30 1022, Sept, 30 1921,
250,830,720 STHT.6V6,231

+ 050,741 +36.814,474
$257,820,470  $702,089,706

$3,361,007 $3,847,818
08,942,533 79,513,523
24 74,905,402 83,381,085
- 138,335,640 110,113,235

$283,034,582  $376,855,061
Balance, deflelt () of 3urplug (+Yeeremmmeoe e ame . —8235,205,112 -:;56.11!4.0“

INTEREST-BEARING DEBT OUTBTANDING.
Tnterest Sept, 30 1922,

Payaie. s
Q1 BU9,724,050
115,480,800
48,954,150

25,047 400
LS 50,000,000
4, Converalon Hhonds of 1946-47_ 25,504,500
Certitieates of Indebtedness__ ... __ . J.-1. 1268, 797,000
Certificatesf Indebtodness under Pittman Aet_J -J. AE,000, 00
3345, Firat Liberty Loan, 108247 . oo T~J, 1,410,001,050
di, Pirst Liberty Loan, converted . _d=D, 1,776,300
A4, Tirst I.I_ltl:rl ¥ Lown, converted .- _ ... _.:J-D; 520,570,550
ALfa. Firat Liberty Loan, second convertoed. .. J.- 3,402,150
45, Second Liberty Loan, 102743, S0, 806,050
4449, Second Liberty Loan, converted_ #2250, 015,200
4k, 'ltilirﬂ Liberty Loan of 1028 ... M-8, 3472.587,400
4 {4, Yourth Liberty Loan of 1933-18 A 0. 6,345,207 .650
330k, Vietory Liberty Loan of 192 R
dign, Vigtory Liberty Loan of 1022-23 —=d=120 1, B0B, 00, 2041
45, Whar Havings and Thritt Stamps Mat, 718,142,100
. J=1. 11,851,000

2iis, Postal Savings bonds. - .. ...
e e ) FDLE 743,810,200

Glai o SMs, Treasury notos.
Agaragate of Intereat-besring debt 22,504,416,175 23.675,005,507
Hearing no Intecest, |, . . gyt reee 285,800,408 242,138,247
Matored, Interest eonsed .. ..o ” - alB, 113,140 15,720,640

23,923 054 384
510,194,044

23 406,520,340

Balanee end month by dally statemont, &o
Add or Deduct—Excess or deflelency ol recelpts Oover
or under disbursements on belated Items

Deduet outdtandlog obligationa:
Treasury warrania._ ... ___
Matured interest obllgntions
Dishursing offeers’ checks

AL ol L

Sept . 301021
3

608,724,050
118,480,000
48,954,180
‘.F!&. 47,400

50,000,
28,594,500
2,307 430,000
172,375,000
1,410,074,050
15,179,100
622 A5, 050
3,482,150
70,270,500
4,244 379,700
4,000,705,300
0,352 486,550
557,251,800
H.16 l.!l&ﬂ.llxl

Tiile o Loan—
25, Consols of 1030,
4%, Loan of 1925

25 of 1016-36__

28 of 191538

34 of 1061

Total dent. . e - M RN :
Liedyier Tressury surplios or add Treasury defloit

Net debit. ..
# Ineludes £6, 856 060 Viotory 34( % notea.
¢ Tho lllf!l‘ T debr Bept ., 2001022 on the basls of dally Treasury statementi
wis 822,812 407,701 30, and the vet amonnt of publle debt redemption and receipts
i Inarlalt. &0, wis 868,017,021 87,
¢ No Ih%uruoln I8 made ob acsount of oblligationk of foralgn governments or
rsLmenta.,
. ==1s5uca ot _‘.’n\'-'llt-r:t' nnd Baflors' Clvie Relet bonds nol ociided in g
abovie, total Insun to Sent. 30 1022 was $105,500, of whioh £144,800 has bedn retired

Womnrerchil andIWiscellaneons gmg-..

—— e

The visibla su pply of grain, comprising the stocks in gran-
ary at principal points of aceumulation at lake and seaboard
ports Saturday, Nov. 25, was as follows:

GRAIN STOCKS,

Wheat, torn,
heah.

1,381,000
1,000

fhtia,
Lolted Stutes-
York.

gEE2

-
-
ag

i
Milwaukee
Duluth . . -
8t, Joseph, M
Minnespolis. o
8t Loute.. <
K

28

sSsgassss

-
-
T
g
=l=t

: BEECSE
£23322

0
'
i

-3
——

X0
LS 1,824,000
On Canal and River 1,864,000

Total Nov. 25 1022. .. .85,100,000. 10,758,000 34,007.000 9,502 3,398,000
Total Nov. 18102272734 364,000 9,082,000 33,743,000 021942333 giggglom
Total Nov. 26 1921. .. 48,741,000 17,314,000 68,424,000  6194.000 11,518,000

On Lakes
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Canndian—

Note.—Bonded graln not [neluded above:
22,000 Buffnlo, 858,000; Duluth
1,199,000 bushels, sgainst 313,000 in 1921

Boston, 63,000; Baltimore,
306,000; total,

Onla, New '\'m-k.

128,600 bushels;
24,000 on Lakes,
barley, New York,

198,000 hualwlu.lir:frnln‘ 73,000, Duluth, 63,000; on Lakes, 435000 total, 1,624, o000
bushels, against 574,000 bushels In 1021 and wheat, New York, 1,175,000 bushels:
Boston, 1,002,000 Baltmore, 9832,000; Bln‘.l‘e\lu. B.033,000; Phllnilolplil'l. S03,0007

Toledo, 893, 000;

total 20,071, 000 bushels [n 1022,
Canadlan—

Montreal. . 470,000

Ft. Willlam & Pt, Arthur. 2] ﬁl'l AC0

Other Cansdlan. ... 0,608,000

B

028,000

510,000
L.041,000
143,000

Toledo afloat, 174,000; on Lakes, 7,116,000; Chicago, 401,000;
negainst 22,648,000 In 1021, :

261,000
1,904,000
502,000

Total Nov. 26 1022___
Total Nov,. 18 1922, w35
Total Nov. 20 182 1..__31 lj]l 000

Summary—
-« 30,160,000
4,300,000

3,400,000
3,213,000

.GDO 7,053,000

10; ny‘i 000 34,067,000
28

00(} 3,600,000

4,308,000
2,667,000

251022,
18 1922

Total Nov.
Total Nov,
Total Nov,

~B0480,000 11,056,000 38,207,000
73,288,000 11,303,000 &
26 1021 .. 80,352,000 18,860,000 75,477,000

156,000

10,273,000
0,001,000
6,203,000

6,065,000
6,043,000
5,854,005

Auction Sales.—Among other seeurifies, the following,
nol usually dealt in at the Stock Exchange, wera recently sold
at auction in New York, Boston and Philadalphia:

By Messrs. Adrian H. \luIIU' &

Shorex.  Slockx.
M) Unlon
Kan., 1
2500 . do o
200 Caylor Wha
Co., no par
3,000 Tsuranee
W
1,800 Altan o C r-p
1,000 Cleveland &
Eommon.
2,041 \orn C

Co. of Wiehitn, |
510 eash
f, 51 ench.

Whitehill
. — =540 per aly
Investment (0.,
P T per sh
rcr-fl l’hmlum‘atrh Coyl
_pommon temp. otls., $10 e
A58 Pothe Freres Phonograph ©
if. thenp, (119, Nyl
(I rirr("l T‘humu:l‘r;flh Ca, |
L lafre Flork .
2,520 l'ml'tu. s Phenogeaph. Co.
coTHmnN ?f‘mr\ etf,, £10 pag hsirl lat
0 Pathe  reres Phonograph
87 deborny, stock, 5100 e
150 Pathn Frores Phonoges
« K,
1} S1ilot
s
£1 vanh
W0 Emiire Cottnn
proferred
15 Chathifim
itank 3
B35 Astorla Malogany 9.,

Cranhlte  Co.,

-
ST

0l
{ prr Bl

& Phents

it nnl It orest J||
2,063 b, of sommon stock of f
Axlorla Miabosnny Co., o)
uow deposlied pnder roorsan
fzatlon agreesment belwesn AR-|
torin Mahogany Co., Ino lll‘.-l]
othirs, dated Apeii 1l 1 >
1,000 Tralom O Co. of Wichhn, Kan.,
prif, etf. of deposlt, ﬂllumrhs 5 It
1,000 Unlon 011 Co, of Wiehlta, Kan.,
prel. otf) ot deposit, 10 eneli 255 ol
100 Temtor - Corn & Froit  Prod.
Co., Class A" no par. ... . §11) lot
80 Columbin Maotar Truck &
Bupp =
250 Walworth Mfg, Co,,
mon, S0 eaeh ot
a0 Posch Chemiesl Co,,
25 Doseh Chemleal Co.
MO, T THE. - i S
100 Dayion Cosl, [ron & Ry
préfirre:
100 Underwopd  Computing Maeh
Co:, £2,000 lat
u Gavin-Annour Stesl Corp. £10 Lo!
25 Gavl ;\mwu.r Hteel Corp... 50 lot
“? For
00 El 1‘r|nmm Canse
1M N. Y. Fur Aue
poration -
200 lw!lnu}'

g, -l!h Lnlmmdn Copper
a1 nlul

;\Inm:uum Ware Mik, Co. ,[
Ing,, prefermed. l 35
5% Alumiaim Ware ‘\H‘r G, ) Lo
Ing., ecommbn, Do par
100 Booth Fisheries, pref. . S30 per ali.
300 Automatie  Directorles  Corp.,
00 PO 2y oecon—soan. - 540,000 lot
11 Natlonal  Nussan  Hank
Hauldatlon) -
256 Natlonnl
Hepuddntion)
6 Cubasn Do
profermid
450 Sub
Ine.,
250 Falk
0.
11,750 Altex
ecach - per a8l
il 1 amrmwrr-l rait. 5 1ot
1,600 Pittsburgh O m<l'lnim.. corp.,
pref., $10 each .. o8] pur:sh,
76 Munhattan Mortgege Go., noti-
MmO, .. S s nass =300 e sk
4 o Prefesred. ..o 300 peral.
H0 15-100  do 2d preferred S85 per ab,
gsdindison Tire & Rubber Co..
FOmInon . en B2 perah,
a0 Slegel Stores O nrp Lprelo ST ot
100 Nat. Drug Stores, com - 5115 101
I do  pref 21575 lat
24,000 Peoples Colltacral Pladis So¢
pref,, 81 each = _$il| Int
1.800  do eom, $1 each. o210 lot
140 Metropo). Sew. Mach. .25 per sh,
138 Pup, Codst. Co, 20 pf__$17 per ah.
r"""‘(‘;'-lmz‘mtwunn \nuu.‘:: Co.,
. | M
25 Va0 Dyek Tatate. S35 :'::: o
20 \t:lﬂ‘lcun Live Srock & Loan

5..
1,000 Vietory SMetad (,o 3 wtrsl:“
S0 do Y .= s %3 Jog

J
Co.,
23 of

“Rpectalty Co,
520 Io'

Nassau  Donk i

kn :-im:nr =) o
=531 persh.
oy,

=
Flour

51

sHervice
$30 eanh
Ameriesn
comimon. . - -
Pefroloum | O
10

{’nm!u

Shierer.  Slocks,

T3

2 do
1000 Consal.
%1 ench
5,450 "raples Co

i
10,000 Crows: ¢
| 17 -1}

Jursov,
Of n
L ©1
1,000 €
4500 o iles
1A% ulo
Il
Hin st prel
O Dentary Ol
200 H-mmlml'*
Lt
L0000 ‘.1r-|urr Mot
SO0 o pref,
20 Vernola 8
i, Trm Bennt 11 €
70 Sola Ol Co.

2000  do  pref.,
1, 100 Solo O Co.,

Mg €
cate,
51 el
15

100 Centra
do

(0] 1(ll'l-l'
i

&0 Empartum

Co,, Too:

12}  do

7,900 Conanl;

$1 each

21 Canadlan o

6,081 o
Rarde.,

£405,000 Atlants

145, tem

$20,000 Iturfa
15t & relaw 5%
diated Nov. 1
poralt

Graphlts Co
17 1013, for 22
Atell 81013, o
$12,000 Becom] /
mtge. b, Ui
Trust Co. ctia,
S12,000 Scabionrd
Coy 7% cony
sent. 1 'I‘F"I
22,000 N,
54, dug l.-”l
13,000 Muexlean
honds, etfs, of

Trusk & C0.)

Hiupson to Estat
dated Nov.
from Jan. 20 10
oy

Ill 000 Brooklyn
¥
. 0! deposlt,
1,235 Trepot
M. gold fis, ser.
143,000 fRussinn
1920,

10,000 Habirshiw
debs,, per. A,
af depaoair

455 Clorle King Furnace Co
1 Whilto-MyIln Furiines
¥

ntinental

140 Mayican Las

» B5 enohl

5,000 1ndependenco

00 of. .
30,000 Confldence €
comom, 31 eweh. 36 lot

Aom,, no I:I'&r
Mangsness Co.,

R
B00 Caleo Chemleal Ca. ,:urvt
eOmn

S350 Mortgage nuda by

il tfrn:ﬁc )
Hroox, N. Y, Clty, with elalm for
foreelosury costs of S166 I8

It

Sons, New York:

Frice.
$2 1ot
S0 lot
-81 lot

Co.
fkl Bar, com.
tor Co.

5 Transli r\um:mln or (o ..
0 Oclental Navigatlon, pref__
caommon. - .=

Manginese Ch.,

-3 lot
atoral Plodge Rae
n!‘lhlp 1 eadh 810 1oy

0 Oy

enrh. L per sl

Gl \lrru<!lli i llll“lll‘f‘- of
SIM0 each

Prod.,

wrtdo. . £ per sl
Alner, no par_ &0 1ot

Co, uo pir. .- .50 1ot

irenore Cibd Gias, §1 each: 5 (ol
Colliteral
pref, 81 eanl

81

Baog.,
-515 lar
510 lot
N %5 lot

o L
a0 0L
$10 ouoh. . “E10 oy
3l Coc, eom .89 lol
ot ot dep. .- 833 oy
Ca,, $10 eanh. S50 ot

iold Minlag Clo,,
510 ot

&7 lot

Pledes

al, om . $10 na
“dlltnﬂl .
. Ine. 810 ea 52 1ot
1

'n F10 each

2,000 Tuxpam Star llll 81 paah_

s 21 enth

100 Benmo Ol Co,; 3
000 Vistory Matal, som, $10 ¢a. |50 lot

K10 fmieh |
A1 each

700 Amo 01l & Gas Co., ST each. 84 1o}
2,850 Benmo O Co,
40 Vernols Synd.,
700 Bolo 01 Co,
T Amo Ol Cp.,
500 Tysm Cousol.

.86 lot
56 1ot

L 810 el
Inc., $10 ea
v Sl eachl_ .. .%5 10}
Slessh . . S04 lot
Gold Miunlog &

‘o, 81 - 300 1ok

1,600 Goldfeld !)uhs \Iluilu. ‘:l}nll?-
0 £1 puch. . -5,

Leas

100 Comatodk Tunnol Co.
15 Wabash 1R, com. {old stk !'

&1 1ot
(0l stoek)
Of NoXY. 81 |-e" ) B
£2 per sh.
Mines ¢ nrp..I

Cloak & Sult
o pref -85 1ot

alin 1
}S‘iﬁ lot
Price.
Birm, & Atlantio

ilﬂ fot

Ity. 1st & Roef mbs; Ber, A" dus

e n 3305,
Lrjeloag.
. kold Imnda,
of de-
$2,250 ot

35T
19046, etfa:

$5,425 70 notes of the New York
L, 1 dntod Sept,

0, nmi I. dated
23,428

e R, l-'l tons,
1948,  CGuoaranty
(AT SRS | 74,
Flnanto & Invest,

gold notes, .ILn-

&b lot

. & Stamford RR, 1t

Coal & Coka ¢ 0.

deposit (Spepeer
_§60 lot

w=an 11,

ed Settlement Oo,

20 1014, on which re
malins £593 31 with Interest gt 6%

poviring prop
oiut, Doro. of

Ferty. Co.

st cobis. 38, (e Awy, 1048,

-.m:.uul:il

alty Co
B TeR ...
Rouble

FElee

o, B0 .
due Mar, 1 1035, etfs.
Sale

Plodige -Lu'ar- O y

500 I[’mp!{'n( ollat,
<A dun Ot

eoupGn note,
e i it o £ ol ol 5055
ul'\"n:lnl'r lri] .’L tn_-i 0%
due \Im 1104 Z
20,000 Met, 13y
10,000  dd ‘\'Ilullcd

~_..S11 1ot

Bomds,
20,000 Robles Tusslan

Price.

Int. G4 of

1916, with Febr. "17 eoupons att. 210 ot
1000 Dry Dok East Dway. & Bal-
tery R, reg: ref, M. serles C ingonip
bonds, 1060 & S54 50 serip. .. %75 Lot

‘il'll ‘onflilence Gold Mines Corp,

w demand notes: -~
25.000 N

G-month notes, extonded .

1"

By Messrs. R. L. Day & Co., Boston:

F lcs.

Shares,  Stocks,
Bank..-108

245 Webhster & Atins Nat.
Fldellvy Trist 'Co. . L5414 lot
133 Seotin Worated MlIS. 3% lot
5 Greas Ealls Manufaituring Co. mr.
4 Arllngton Mills. . 1143
1 Walthani Bleach & Dye Warks unl
3 Hill Manufseturing o 1464
4 f;m.m M.
25 U, 8. Worsted, 1st |m_~1 A 4
10 \nrriumrh Munutseiuring Co-105
G50 0. S, Worsted Co., Ist prel
15 New Hampahire Eloe; Rys. .
15 New Hamp . Rys., pref_.
a5 Worcester R, Istpref. .
0.8, \}uohlm»r) TN o
250 (_mnr"!d Ry. & I 24 pref..
50 Read Prentloe o
10 "Texns Gas & Elep Co,, pref. . .-
5 Tosss CGoan & Elea, © %, . eom
Be Now Eneland I, Ing, !
90 Gorton-Pow Flaherles

A t el
Hood Tubhor, prof 1 350 Willys Corporation,

New Eug. Dilosmore Paw, Proo. |
<00 8o Mining t‘n_ 4 _I
150 Amer. COre 00T, Vb 1'| =
36 Western Coke & Tm DL F
25 United Motars Co., pref |

O Uniteat Motors Co., eom
S100 Crown King Mines,
1 1914, coup, Ost
subsequent on. ..

By Maessrs, Wise,
Sharer,  SNIOGRR
10 Natlonal Unlon Bank.
1 O Colony Trist .
aater Mils. ... 100§
-m-zn ALINS 1at pf 'n

Price.
4

nr.nn '\II'... L
il ML, e s
Aniline Works, Ino,,
o LMreeT Silees.
20 Ao preferred . .
1) Haburhiyd Elpetrie Securitles
o, 24 preferiod.
10 Tuteroationals \l\r'l-\l\ v L4 <1r||
1'\< lare-n'rrul
Imhm\\'(-n
g aten (o
10000 N - Aine M
tot :
.! ahlk - din
SR

I}I’i‘rl‘l rei
Roston Cerriles \Hmw
riferred, lot
COMImon. ot et
1 Produets €0, pevr.
50 Hammand Stundish & Co.—
Prof) teust otfs., lnt. .. G500
7 Canverse lubly, ‘-!I.m'& ! g
100 Yukon Gold Co e
) Copley Square Trust, pref. . .
10 Bigeiow Hartford Carpet, proild g
10 Charlestown CGaa & Bl Coo . 1164
1,990 Ephrata Trrlgation Co___ .- 10¢
170 Eveready Mg, of Boston, pf. 20a

Shates.

Sha

£1.200

Hhamdy .
$7.000 Lintoln Cotnty Power

Stocks.
LKy ) H. Wills, pref. .
6l . =, Wils, com.
60 Tldewster Equipment
*-urim.l'lnld Wite &°T imh!. nre-
Terred e 5 .n Rint
400 The Kelly l‘t anut Co
683 B. & R. Ruhber Co.,
14 B3, & B. Rubber C
100 B. & R: Rubber €
8 B.o& . Rubber
*opa My, Co., pref. .
3. Lighting Cos
l.h,htlm:{ o8, 5

(8] Lid., |.rcr

20 Dow r'nmnuulng Machine Co

&0 Northw. Leather Co.. hr(r

40 Stollwerek Choe. Co., 181 :Jrr-f. 2044
6 Hoywood-Wikefield iy, 130
14 Lawrenee Manufaetirinie € 113
30 Merrlmae Chemioal Co.c oo o Ms
pref. 10Ys

Hondy. ur ednt

Reeolpt for rubles 3,000 par value,

Issisn. Govt. 514%% War Loan

1015 (Bonds supposed to b o

Petrograd) . -S1 1ot
L0 rubles trnnm'ml Tt

Internal Lodn, 5 ,h
000 ribtes Emn-’

Iuvl.
Internal Loan 63 :":m B4 per 1000

Huhbq & Arnold, Boston:

R
i Fedd, Stor, Batt, Car Co.
12 o preferred
50 Franels Cobh hIIlI‘ g,

2,000y l;r'mih ‘-ulnh 0

|1.'

\hm & Krilih

AL Hustogrd €

3 s Horton Mg, Cx
10 G TE, Adams Co L ilr!f

20 MUK Bireet Trust

122 Poerlesa O Cloth Co.
10 itoeldand Brfiiding €

60 Liibes
toe) - —
2180 Ry. hlumm- hmt- r). i e ( u
proflt partie, etf. 1, A (fof Tot) 1k
(o Clasy B (for lot) 100
do  Common  trost  etf
for lot) -
15 Fall River Gis Work -
30 Flek Rubber Co, 18t pre.. 8
7 Ameriean Glue Co., prel.. . 1260
o Wilter Haker & Co, Lt ...
18 Merrimaick Chemical C

i

Fer Cent.

78,1022 - 2260 T Nng

8500 Lowell Bulldl u'l‘rui_l b,
14 l.! &7

s,
"Be5 rlat

X Kx-dividend.

By Messrs. Barnes & Lofland, Philadelphia:

Shoren, Stocks.
10 Philo. Bourse, pref,, par 835 __ 2

0 Hudson County Gas C

5 Peoples Navl Fire Ins, Co
A4 Croft & Allen, common 70
00 Lumbermen's Insurgnee Co._

3 Fidellty Trust Co 5
20 The Huoter Corp., par $50
10 Southern Gas Imp. Co._ .

100 Bpring Lake Beach Tmp.C
322 Sea Girt Land Imp. Ca..
20 Willlam Frethofer Baking Co.
10 Bank of Novth Amerien.

10 Frankiin Nationk) Tank. .
10 Phlladeivhla Trost Co. .

2 Philudelphla Natlonal Bank

2 Girarid Natlonal Bank._..

4 Glrard Natlonal Bunk.

§ Glrard Natlonal Bank_

30 Bauk of North Amerl

10 Tradesmen's Natlondl

200G ummcnm I.qu!mhh

050
30814
A2

u:\r 250
2 Aldins Trust o, - 2
10 West_Pull. Title & Trust Co
Par $00. . 172
O West,
Toar 85). ..o caa.
440 Ware Brothers Co.. .

6 Amériean Pipe & ul‘l_-ﬂl
20 Phlls. Bourds, eom., pur £350. {
15 Phila. Bourse, !rrl-l'., flar S48, . S

2 Ridge Ave, Pasy. Ry, Co
30 Pathe Fréres Phonog.; de
50 Pathe Freres Phboogr,

101020 Pathe Frerea Phon,,
mpeake Ol & Goas, com. .32 lot
1 Copst Flsherivs, prof %1 lot
00 Enst Coast Fisherles, comanon 81 Jot
25 Penna. Cold Stor, & MEL. Co, - 1015
4 Unlon Tracton Co. .. -ee d0M
175 Barrett Adding Mach, Co.. . 33 jot
285 Barrett Adding Mach, =53 lot
160 Baldt Anchor & Chal.. - 20
80 Steubenville & Hast Tlverpool
Ry, & Light Co., common. .. $15
200 Steubonvil l.nm' lm-,rmml &
Beaves Vall. Tr. Co., com. . . S10 loy
300 Allsan Steed Prod ., par 60 $100 dot
250 J. C. Harte Co,, B% pref._. 875 lot
20 .\_hlmnu Ald'y Diabries, 151 pi.- 92 .
150 Mesaha Ry, common.. ... «- 3
160 Mesabn Ry, bref..
20 Horn & Hardart of
1800, 0o Tar.
121 Amgr Theatro Realty, pir sig 7
34 Deep Ben Flaheries ... “S15 lot
20 Tacony Palmyra Ferry 11

 Cia

com. 3] lot

Shores.
10 20-23 Fanning Hateh Co. ..

Hondg.
2500 Amerienn Rys. Co.

260 Elee.
£5,000 Porto Rieo Gas Co,
$4,000 Port Eiteabeth |
Co
37,002

E7.038 D5 e

10,000 rulies; Russan Go

Stocks.

27 Curtls Pub. Co,, pref.. ..
20 Natlonal Power Beeur,, pret

15 National Power Seour., coim

" I’nllu Germantown & Nor-

towWn
400 'lInold Tire Corp.,

par §
&0 American Rnhry \'nl\a & En-
gine Co. (25 ghs. common).- .. 81 jot
72 Philla. & Darby Pasi, By
200 Pler Holding & Realty of AiC-

Prr cent.,
(Lyneh-
burg & Rodanolo) 6% coll, trust
mige, Cotpons Jan, & July.
Due 1930

£3,000 Jamalea Water Supply Ca.

mige. Coupons

5% 1st oons,
Do 10 - - 8

Jan. & Juiy 1.

£4,000 Nussan & Suffolk Ltg. Co,

55 186 M,
Due 1945

Coupins P, & A, 1.

£4.000 Heranton. & W.-B, TT. Co.

B, 1034
W0 Johnstown 4
4-4210 etf. of ben. Int, by resson of
r!epurh of $14,000 Steubenville &
Eaut Liverpool Ry, & Ly, Co; 1t
on,  Ap2T
1ol of dep. calling for $350 Btenb.
E. Liverpool & Beaver Val. Tr
Co. common; §2,500 Steubon, K,
Liv. & Benver Val. Tr. Cao, prefs
34,116 Bteub, 12, Liv. & Heaver
Val. 'T'r, Co, a8, 1147 _—

0015
S sig

SH00. Springfield LI'.;} \\‘nh-:r Ci.

coneol, b8, 1920 o
& Peop. T, Co. 4
mtoek trust, 10456, etf, of dep.- .
15t 65,
1963, etf. of deposdt. .. .. a5
Ay alon
.78, June 15 1023, .. - - %30 1ot
39 ctin. of David Cohen, ro- u

motar pehinoner ;

O ot

rticipation lens agulnst
Amer, motor-dchooner Soetind .

celver of whmer,
ot . -

5 ot

53, 290; Easton Consol, Elee. C

38,000 Altoons Gas Co, b, 1632__
i l‘lll'(.l Chieago

Aurore & Elgin
Corp, s, 1072 .. __ )
85,000 German marks, represented
by checks on Berlin 810 lov
100,000 German marks, reweaw-nml
by checks on Berlin. .. _3;0 lot
# lot

pitized for FRASER
D://fraser.stlouisfed.org/
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E s q % - : Wh Books Claged.
Ifatmna.l Bu.?:lks.—Thu l'(}“f_h\\’lﬂg information _r(\g-i.-l'dmli Nawa o7 Comipony. | Payants. Deys Erecitirice.
national banks is from the office of the Comptroller of the e

Ctlrre.-nr*_v. TT#Z‘-'I.SUI“\-’ Dl.’[)ﬂ.l“l-ll'lf_'nt: Bangor Ry. & Eléetrie, pref. (quar.) A\ |Jan,

A e Bruzilisn Tr., L. & Pow., praf. (quar.)_ g |Jan.

APPLICATIONS TO ORGANIZE RECEIVED. oy Conneetiout Power, pref. (quar)___ Deo.

L .‘-“J'"“” Continental Passenger Ry, Philsdelphis Dee.

Nov. 20—The Genesee Natioual Bank of Buffalp, N, ¥ $200,000 | Enstern Texus Eleo. Co., som. (quar.)..

Correspondent, Robert W. H. Campbell, Comnpiunity Preforred -

Natioral Bank, Buffilo, N. Y. ER Equitahle 1 + L., Phlla,, pref. ___

. 20—The Tug River Nuational Bank of Ineger, W. Va Yedernl Utilitles, preferred (quar.)._ ..

Correspondent, W. B, L. Craft, laeger, W. Va. Freeport Gas, preferced (quar) .. .- _ |

«25—Cordet]l National Bank, Cordell, Okla. .. Gold & Btock Telegraph (quar.). . ____ .

Buecesslon of Cordell Staté Bank, Cord Kanes City Pow, Secur,, com. (No, 1).
Correspondent, F. G, Kllewer, Cordell, Okla. ’ Pr-.-rcr(ml dlcq!‘“li‘mf'l P i i -

= a et | e LO0tisv. Gas sl of Delaware, pl. (qu.). Holders of reo.

APPLICATIONS TO ORGANIZE APPROVED - Murket 8t. Ry, Sun Fr., prior pf. (3.1,3_ 15 : Holders of rec,

24—The Natlonsl Bank of Bay Ridge In New York, N, ¥__ 300,000 | Misstssippl River Power, pref. (quar.). ; « 2 *Haolders of reo,

Corrgspondent, Ernest Tutino, 5309 5th Ave,, Brook- Niagara Falls Power, prat, (quar.) 134 . 15 Holdeérs of res.

l%-n, & Northwestern Telegraph. : 1|*Dee. 18 to

24—The First Natlonil Bank of Longview, Wash Plttshurgh Dist, Elee, Co,, pref. e (I | % 1| Holders of ree.

Correspondent, Chas. H, Stewart, care Northwestern Shawinigan Water & Power (quar). .. ? . 10| Holders of res,

Nutional Bank, Partland, Ore. i.“‘u[l.nlmrn Calorada Power, pref. (quar.) 5 |Deo. 15! Holders of ree.

‘- = Fisconsin Edison. __ ] + 30) Holders of res.

APPLICATIONS TO CONVERT RECEIVED. Fire Insuranc

21—The Ameican National Bank of Glllespla, Il Niagara Fire. oo o oo Iz 3nb. o] stikhidrs’ meet

Converslon of Gillespio Trist & Savings Bank, Glllesple,

Il.  Correspondent, R. H. Isaacs. Presldent, Gillesple Miscelluneniis.
Trust & Saviugs Bank, Gillespie, TIL Adzms Express (guar) ... v, 30| Holders of rea.

» 24—The South Bide National Bank of Bulfala, N, Y. ... 225, Allfed Onem. & Dye Corp., pref. (qu.). iy . 2 Holders of rec, Dec
Conyersion of The South Side Bank of Buffalo.  Corre- Amer. Art Worky, som. & pref. (quar.). .| 11¢ i 15
spondent, Edward A. Duerr, 2221 S8eneca St., Buffalo, Amir, Bunk Note. com. (extra)_ n. 20
NLX Common (payable [6 common stooky < 20 *Haolders of roo. y

25—The First Natfonal Banl of Marlan, Wise Preterred {quare). . - . 2i*Holders of rec. Doe. 15
Conversion of First State Bank of Marlon, Wise.  Cor- Amerfean Can. common {quar.) 3, . 15 Holders of roe. Jan. §1
respondent, J. H. Driessen, Marion, Wis. " Prc'r'rred&(?l.‘lju.).“ e i Tlu'[r;era of ree, .}Im 15a
B 3 mer, Car & Fdy., cotn. (qu, ¥ Holers of reo. Dee, 15
APPLICATIONS TO CONVERT APPROVED. Preferred (quar. ... q ; 1y Holders of reéo. Doo. 15

« 21—"The Puget Sound Natlonal Bank of Tacomn, Wash____$500,000 | Amesiean Glue, com. (quar,) v, 15/ *Holdrrs of rea. Nov, 28
Conversion of Puget Sound Bank & Trust Co., Tacoma, Amériean Planog, somuon (qu 2 : | Deo. 27 to Jan. 1
Vash. Correspondent, H. N. Tinker, care Puget Proferred (quar) .. | Dee. 27 to Jan, I
Sound Bank & Trust Co., Taconia, Wash American Tobaoco, pref. (quar)__ .. __ 3 |Jun. 2| Holders of rec. Dee, 0

-23—The Citizens Notlonal Bank of Harrlson, Ark........ 50,000 | Atlantic Refinlng, com. fin com. stock). | + 20! Holders of ree; Dee, 12
Conversion of The OQltizens Bank of Iiarrison, Ari. Autpear Co. pref. fquar). . T a Haldara of reo.
Oorrespondent, W. 8. Pettit, Harrlson, Ark. Beacon Ol (monthiy). . : 5 3 *[Tolders of roe.

r Booty Mills (quar) .. ..., Holders ol rec.

CHARTERS ISSURD. Britlsh-Aweriean QU (quar.)_ = o 3 Holders of reo.

{,'ﬂ{)l'mf- Txers gy T . 2| Holders of req.
22—12275—The First National Banlk of Palm Beuch, Flu. .. £25,000 =
President, J. L. Griffin: Cashler, . BE. Decker. Bugyrua Co., pref. (quar)__.__ """ °° ¥ . 21 Holders of ree,

. 22—12276—The Central Nationnl Bank of Nashyille, Tenn .. ‘300,000 Pret) (oxtra) (aoc't scoumulations) bg [Jan. 21 Holdees of rev.
Conversion of The Centril Bunk & Trust Co,, Nastville, Prol. (speclal) (sec't socumulations) .| A3 [Jan. 2! Holders of reo.

Tann.  President, Watking Crockett: Cnshier, A, 1. Bush Terminal Bldgs., pref. (quar.) { . 2| Holders of 1.
nmings. Callfornla Ol & Gas. . _ "~ . T < 2 Holdes of reg. Dee. 1560
2277—Tha Security National Bank of Muskogee, Olkla_ 100,000 | Certaln-Teed Produots Corp—
Coaverslon of Sceurity State Dank, Muskoges, Okla. Pirst nedd seconid profers o) (quar.) 1 . 1} Holden of rec. Dee. 14
President, M. G. Young, Cashler, G. O clesomn. Chieagn Ity. Raulbment (in stock) { . 30 *Holders of Tog, Doe. 10

. 33—12 —The Farmers Nationa) Bank Co. of Coen-Cola Co., common {quar.)..____ - ! § 2 *Hallers of 1o, Dee. 156
W, lsl-un-SuJ.onlI._N e 300,000 Preferrod *314 2} *Holders of reqa. Dee. 15

*Holders of rec. Dec,
Hollers of rea. D
Holders of red. %
Holders of rec. Nov. 20¢
Flolders of ret. Dee, 13a
Holders of reo, Doe, 13
Holdery of ree. Dee, 7a
Holdera of rec, Nov. 1566
Holders of reo. Nov, 28

*Holders of tee.

Holders of rec. T
Holders ol ree.

5
=Rt ]

-

L= Lol % 1

"

Conversion of Farmers Bank & T Co., of Winston- Computing-"Tahulating-Recovding (qu.). | $1, . 100 Holders of roe, Dec. 224

Salem, having a maio offico and branch loested within the Consolidated Cas-Heating (quar). ... § 14/ *Holdees of reo. Dee. 20

limlis of the city of Winstoon-Silom, N, ©. Prosidont, Caoper Corporation, Class & (quar.)_. . [47 1450, + 18 Doe, 2 ey Dpe. 14

W. J. Byerly; Cashier, T J, Byerly. . Crow's Nesl Pass Coal (quar,) i . 1| Holders of reo, Nov. 224

. 5 s e S DeL Lack. & West. Coal (Instoek) ... b, to; sthhldrs* meot, Dea, 18
CHANGES OF TITLE, Detrolt Creamery (paynble In stoak) 5 5. M 0| *Fiollers of roo. Dee. 8

+ 20—11880-—Tha Crescent Heights National Bank, Crescent Heights, | Dominlon Tron & Steel, pref- (Guar,) 3§ 1/*1T0lders of roc, Dec. 15
Qalll. (I ©. Los Angeles), to “The West Hollywood Nutlonal | Detrait Motor Bus (auar.). 2 + 15{*Holders of reo. Dec. 30
Bank of Orescent Helghts" * e e T P ) . 15/*Holdiers of reo. Do, 30

+ 23—8842—The Nutlonal Produce Bank of Ohicago, 01, ta **'The Stock dividetl s, 10 *Holders of rep, Moy, 28
Natlonal Bank of Commerce In Chicago.™ Draper Corporntion (qusr =] 3 1} Holders of rec. Dee, 2

e Genernl Electrie, eommo = . 15! Holders of reo. Deo, Ta
VOLUNTARY LIQUIDATIONS. Gibectal stock ... _|Tun; 15] Trolders of rec: Déc. - Te

« 20—2030—The Ennis Natlonal Bank, Ennls. Texas g 000 | Globe-Wernieke, comm - ! . 10| *Holders of re¢. Nov. 30
Effectlve Nav. 6 1022, Lig u]du}‘tm}'h .\ﬁ%gé*"r'.' "i“.szun - Grinnell Mg {quar.) 2| =135 . 1|*Holdtrs of rio. Nov, 29
i;‘l.akl;:lj,-r,]'lj:ru:lm;['l‘u:m. Absorbed by The First National GJITF\JP i e : 0 {['goigvrs u: T00; ﬁor. Eg

ank of Bnnls, Texas.  Li ¢ lre i e « Pref, (guar. olders of rog, Moy,
under See. 5223, U 8. ‘f“.ff‘m'-‘ for clrculation assumed Hanna Furnneo, pref, (quar). . | 2 |Dec. 15!

+ 23—0325—The First Nufional Bapk of Coalinga, Calif.._. 50,000 "f;::ln Mining (quar.) : : oy 3 20X
Effective Nov. 6 1922, Liguidating Ament,  Arthur B. LXIrA B eTE Dea. 1
Webb, Coalinga, Calif.  Absorbed by The Valley Banle Humphreya Ol iy 5 15| Holers of reo. Nov. 29
of Fresno, Oulic "1;}"”““- ﬂ?;;‘;;ﬁ-fom‘ (quar.). - AGI':Iin}:t}rr! 0{ roe, Doo, 23

25 266—Tie O oin & a5/ *Holders o . Dec. 2

3"—}1{:;‘?3 z__‘l o’ Cltizens National Bank of Broken Atrow, lngzrt?s:}nnal Silver, pref, (quar)._ 7 1 o 38
Effective Nov. 20 1922 Liguidatin Sommitten: J. M. ol (account aceum, dividends) Jan, 1
Bérry, Talis, Okla,: M. K. Dare ano Ko atitehell, s e oI M 4 1| Des. 2 to Jan,
Broken Arrow, Qi Asséls purchnsed by The First resga (8. 5, Co., common., 3 . 80| Holders of rec. Dec,

1
1
1

Preforred  (quar.) Hold 7 n A
Natlonal Bank of Broken Arrow, Okla,, No. 7115. Lia- et e = 35 Dec. 30| Holders of re¢. Des: 16
lglgl_l)? 1;?1- gin:ul;;l.io:: has nol béen assumed tinder Secting Laclede Steel. |2 30| *Holders of reg. Deo. 15

R. 8 Lanett Milla (payable In stock) ... . to| stkhldrs' meet. Deo. 28
i ke {-;"*gil il",i 18 ) C,lq-.lm!-.-s B {quar.j 1 ; Halders u} roo. Dee. 1%«
JONSC KEett & Mydrs Tobacoo, pref. (quar.). 1 - *Holders of ree. Do, 1!

RN EON; Capital, | Lit Bros. (pavable n stack) ATIN-. oeT00 (b ta] sboukh s heer: Deu: 26,

Nov, 20—3582—The First Natlonal Bank of Franlkfort, N. Y..__ $50,000 | Mathiesan Alkall Works, pref. (quar.) . *Holders of ree. Deo. 20
and 10351—The Qitizens Natiooal Bank of Frankfort, N. ¥... 50,000 | Maver (Osear) & Co., Ing., 18t pl, (qu.) Holders of rec. Nov. 20
Consolidated under the Act of Nov. 7 1918 under the Secand preferred (quar.) Holders of reo. Noy, 20
charter of Thne Cltizens Natlonal Bank of Frankfort Melntyre Porouping Mines, . - Holders of roa, Dee. 1

(No. 10351) and under the corporate title of the ** Qitl- Metropolltan Casunlty Ins Holders of rec. Nov. 10

zens First Natlobal Banlk of Ifrankfort,” ‘with capital Middle States O (quar.) Holders of rec. Dec. 10

stock of §100,000, Extra (in stk. Oll Lease Devel, C Holders of reo, Dee. 10

4 3 New York Canners, Ine.. 1st pref, *Holilers of rec. Deo.

APPLICATION FOR PERMISSION TO ESTABLISH AN New York Dock, preferred. Holders of reo. Jan,
ADDITIONAL OFFICE. % -E:';'u?l?;".:‘,‘.f’{“;.i‘f[:: !':l;f.l[fillar.i_,. 3 -n:;um w EM'

Nov. 23—2447——The Lincoln National Bank of Washington, D. O., at | ¥ R ayable In stock). . . 10| 8k’ meeting Dec,
7206 17th Street, N.W., Washington, D. O. = Nunnally Co- B0e | D *Holders of rec. Deg.
Ohlo Ol (oua *Dee. 2 o Jan,

OQERTIFICATES ISSUED AUTHORIZING ESTABLISHMENT OF Stock dividend *Holders of rec. Dee,
ADDITIONAL OFFICES. giireigiﬂn‘l’\!:;lrég“?;i{ﬁ 1 .ﬁ.nldm‘n 0f reo: Dec.

Nov. 22—8408—First Natlonal Bank of SBanta Cruz, Callf. Permlt No. 45. Ll . ). olders of ree. Dee,
On Hoquel Ave. . East Santa Cruz, within this limits of Sants Oruz. | PIMEhurih Plats Glass (quae tHolders of rec. Dee.

Nov. 22—1533 5 Tng Feobles National Bunke of Jackson, Mlcl.  Permit | S8 i R e
Mcic':l‘:m' £ Inversection of Muin Stroet and Elm Ave., Jackson PIttab. Torminnt Wer & Tranaf, T 3 PETORIGE DF £oe, 2

, ; Prafrie O & Gux (stock dividend) : skhidrs’ meot, Deo.

— = Sru;:j]rilc l"ju$ Line ra;::rl:(:ﬂvidmd:r. 4 stkhidrs” meet. Deo,
er (ats, common (quar,)__ . 3 : {*Holders of ree. Do

DIVIDENDS. Preferred (quar) 2, *135 (Fob. 28 *Holders of reo, Feb.

o, : I!-::Ell.y Associntes. 3 - Hokllers of ree, Jao.
Dividends are grouped in two separate tables. In the R e e @ Hioldens of rec. Jan.
, 7 o ehikcker Motor Co. [No. 1).__ . *H i N
first we bring togethes all the dividends announced the eur- | Sears; Roshick & Go., peet. (4o Holdern of fes, Dew:

- m -] v ar rah i 3 Standard O (Indiana) (In stock) t *Holders of red, Do,
rent week. Then we dt:ullrm W 1thI a, second La&)lei, 1:} w:x!c;l 5“;?‘{;‘;“ O K ANty k) (1) Do 18 o -
7 y dividends usly announee 1t which IXLFA 5 . 30| Deo. o Jon:
we show the div it ll.. BROYICHEY - . { 1 Btook dividend, .. __ . 40) Holders of ree. Do,
have not yet been paid. Stromberg CorbUroror (qusr lesi 2 o “al*Holdorg of rea, Do,

e e TRA T - Traylor Enginoering de Mfg., p 2/ *Holders of req, Dec,
The dividends announced this week are: Todd Bhipyarad Corp. (quar 20! *Holérs of res. Doo,
Tonopah el Davel, (qu g 1{*Holders of reo. Des.
3 5 = Torrington Co., eom, (quar.) . . Lielr 20/ *Holders of roo. D,
Per | When Hooks Clowd., Comimon (extra) ...__._ = 3 < 201 *Holders of res. Deo.
Noame of Com pany Cene, (Payaiie. Liirys Ineluglre, Unlon Natural Ciis (quar.} 14 (Jan, 15 *Hoklers of ree, Dee.
T S—— — — T o Btoek "divlgulu}.- e \ Do, m!:::n}r}m n;rm. Dec.
Rallroads (Steam). Inion O of Callt. (payable (n stock) . . |*¢ . 20 *Holders 0f reo. Déo.
Albany & rg::glaqu,_.uu'n;a, A 1% |Jan, *Holders of rec, Dee. 15 | United Drug, 15t pref. (quar) ... . 8 (Feb. 1)*Holders of reo, Jan,
Bulfalo & Susquebanns, com. : 3 |Dee, Dee. 18 to Jan, 1 Sedond preferred (Quar)............ : « A *Holdors of rec, Fob,
Commion (special) . . Deo. 30| Dec. 16 to  Jan. U. 8, Cast Iron Plpe & Fdy., prof. (qu.). Y . 5 Holders of rec. Deg,
Freferred 3 Deo. 30] Deo, 16 1o Jano Vietor Talking Maehlne, com, (exira). - B|*HoOlder of reo, Dee:
Fonda Johnstown & Gloyversy., pi. (qu.) 13 |Deec. Holders of roe. Dep, Viloan Detinning, pref. & pref, A____ .. 3 . 20| *Holders of rec, Jan,
Lackawanoa R, of N, J. (quar.). ... Jan, Haolders of reo. Die, Waulworth Mig:, pref. (quar,) . 13 . 40| *Holders of reo, Deg.
Lathigh Vall 7l Holders of rea, Dec, White Eagle Ol & Ref. (quar) .. 3 an, 20| Holliers of rée, Deeo,
Preferred (quar.) ! Holders of ree. Dee. Whits Bagle Ol & Ref, (ln stoek) 20| *Holders of roe, Dea.
orris & Essex Holders of ree. Dee, Wiltiams Tool, prefered_ ... 2 ) . 13 *Holders of rec. Deo.

5
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Y. Lackawanna & Western (quar. Iy Holders of rec, Dee. 140 | Western Canada Flour Milis (quar,). :
ew York Philadelphin & Norfolk. &3 Holders of reo. Dec, 15¢ | Worthington Pummp & Mach., pl. A (qu.} ) « 4 Holders of rec. Dee,
alloy RiL. (Kew York). = 4 in. Holders of rec. Dee. 16a Priferrod Class R fovne oo _ .21 ‘Holders of vee. Dee.
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Below we give the dividends announced in previous weeks When
and not vet paid, This list does not include dividends Yame of CompT: Fovants
announced this weel,

[Vor. 115.

Hogks Cloged
Days Incdusire,

Miscelinneous (Continued),
Armour & Co., preferred (quar.y.. ...
Atlantio Refinlog, common (quar)... .
Atlantle Terra Cotta, pref. (quard.. ...
Atlus Powder, common (qUar.) .. ... Deo, 11| Holders of ree. Nov. 20a
ulinbeock & WIeox (quar... Apr. 2 Holdérs of rec. Mar. 20

wEtook dividend . .. oo caioil 3 (L] Holders of ree, Ded, 20
Baldwin Locomotive, com, and pref Jan, 1) Holders of ree, Deo. 2a
Beech-Nut Panking, eommon, ... ...} | Dee. 9 Holders of ree. Des. 1o
Beiding-Corticelll, Lad. . prefl (quat) ... Dec, 15) Holders Of tpe, Dea. 1o
Hethishem Steel, com. & com. 13 (quar.) Jan. ! Holders of roc. Dec, 15a

Seyen per oant non-gurn. pref. ()QU&T-L Jan, Dea, 18 to

Eight per cent proferred (quar,)..._.. Jun. Holders of reo.

Horden Co., prefl; (ounr) ..o -. D, Holders of rog.
Bornw, Serymser & Co. (In stack) . Dee. 301 Dee, 100 to I
Holders of rec, Deo. Boston Woven Hose & Rubber. Dén. Holders of reo.
Hoalders of reg. Dec. (Dee. Holders of ree,
Holders of reg. Deo. Dea, Holders of rea,
Holders of rea. Ded. Dee. Holders of ree
Dee, e, Haoldera of ree.

Jan, 2 Dec. 16 to Jan. I
Deo. 15! Holders of reg, Nov, 21a
Dec. 18! Holders of reo, Dec, 8

Hooka Closed.

Nams of Company . Days Inclisies.

Rallroads (Steam).
Alabema Great Bouthern, ordinary.
Preferred

T
Ashland Coal & Iron R
Atlanta & West Point_
Atlantle Const Line Company d
Atlantio Cosst Line RIX,, common.

Holders of reo. Naov.
Holders of rec. Jan.
Holdera of rec. Deo.
Dee. 19 to  Jan,
Deo. 1 to Doo.
Holders of reo, Deo.
Holdera of rec. Noy.

% 85 8243 O &

Hurkeye Pliv

cnml.nm.llllluu'mr.)..,, . sh -1 Nov .21 to

Chiecago & North West, ‘common
terred

First preferred

Second preferred (Annnsl)
Cuba RR.; preferred
Delaware & Hudson Co. (s

Hocklng Valley.._ ... ___._ =
Mobile & Birmingham, preferred. . o ..

el L L I N e
Fot

Holders of reo. Dee,
Holders of rec, Dee.
Dec. Jan.
Dec. 9 to Jan. 1
Holders of res. Dea. 54
Holders of rea, Dee, 6a
Dee. 17 tp Jan. 1
Dee. 17 W Jano, 1
Doo. 17 to  Jau. 1
Holders of rac. Tuly ?a
Holders of rec. Nov. 276
Holders of rec, Nov. 20a
Holders of roo, Des. 4a
Holders of rea. Deo. 8a
Dec. 2 to Jan, 1

Holders of rec. Deo.
Hoiders of rec. Lyeo.
Holders of reo. Ded.

Burroughs Adding Machine b
Callfornin Packlog Corp., com. (qu.).
Calumot & Arfzong Mining (quar,) ..
Calumet & Heclas Mining

C wreer (W HInum} Co,, pref, (quar,) .. ...
Casoe (J. 1.) ng Macl., pref. (qu.)
gy Hediges o, com, (i oom, 81k.).
Chesobrough MIg., com. (gquar.).
Prefeired (QUaAr.). . ..o oviun
Chicago Yellow Cab (monthiy).
Colis U, , Common (quar) ...
Preferred. (gquar:) ...
Cltles Service—
Common (moothly pay. in eash serip).
Comumon (payable ln com. stock serlp)
Pref. and pref. B (payable In eash) ...
Cleveland Unlon Stoek Yards (quar) ..
Special (in eash) .
stotk  dividend_. . e

Deo.

Holders of rec,
Holders of ree,
Holders of rea.
Holders of rec,

Holders of reo.
Holders of reo,
¢ Hniders of ree. N
| Holdars of reo,
Holders of res.
Hulders of ree.
Nov.2s to
NOov, 28 to Den
Holders of reo. Deo. 1
Holders of ree, Dee.
Holdera of rec. Dea.
Holdors of ree. Deo, &
Holders of rec. Dee.

aELs

Norfolk &D\\"ﬂlorn, commian (g
Comimon (exXten) .. oo ae
Phils. Germantown & Norrlstown (g
eiphin & Trenton (quUAL.). ... ..
Pittshurgh & West Virginis, pref. (quar.)
Reading Co., 181 prefereod (Quir,).....

Holders of ree, Dee,
Holdérs of res, Dor.
Holdérs of rec, Dop.
Holders of rec. Dec,
Holdera of ree,

Nov. 24 to

Holders of rec. Nov.
Holders of rec, Nov.
Nav. 31l to Deo.
Dee, 31 to Jan.
Holders of reo. Feb.
Holders of rec. Nov. 3

Colonlal Finance Corp., com, (guar
Proferred  (QUAL) . o vacas e

Connor (J.T.) Co. com. (qusr.
Preferred < oo oeu

Continental O (i

o
o I ke et

s,

o

B
5

St. Lonls Southwestern, pref. ..
Bouthern Pacifla Clo. (quar.).,

Unlon Pasiflo, eom. (quard....

United N, J. RR. & Canal (quar.)
Western Ry. ot Alabama. .. ... ....

Public Ueilltles,
American Telephone & Telegraph (guar.)
Quarterly

e g e e g o o e it &
Appalachlan Power, pref.(quar.) (No.1
Amocinted Gas & Electrie. poef. (quar.).
Boston Elevated Ry, common (quar.). .

Flrstpraferred. o . .. ...
Second preferrad.
Brooklyn Clty Rallroad_._
Brooklyn Unlon Gas (quar.) .. . co.o ..
Cino.& Hamilton Traet,,common ((uar.)
Proferred (quar). .. ....._
Cincinnatl Street Ry . (quar.
Citlzens Pass, Ry,, Fhlla. (oun
Calorndo Power, preferred (quar,
Consol.Gas, ELL & P.of Balt.,
Preferred. Seriea A (ytar.).
Preferred, Serles B (qoar.). ..
Consolidated Gas, N, ¥. (quar.
Consolldated Traction of N. J..
Detrott Edlson (quar

Franklord & Soulbiw. Puss., FUlls. (qu.)
Titinols Bell Talephonn (querd. ..
Laclede Gas Light, common. .

Preferred
Mackny Compunles, com, (quar,)

Preferred foMmr, ).

Middle West Utilittes; pref. (quas.)

Prior llen stock (quar.)-

Maopthng Powéer, i0ui. (quar.]

Preferred (GUAL.) cee e ucmencamam
New England Telep. & Teleg. (quar
Pennaylvanls Water & Power (quar.)...
Philadeiphis Eleclrie, com. & pf; (qj--
Publie Seev, Lorp. ;1!' Nl com, (qu,).

i Lie ] o
Ban Jonguln Light & Pow

Prior preferred (UAr).c.oe.ana
Second & Thicd Ses, Pass,, i
Standard Gas & Elcetrle, pref, (quar
Twin Clty Ran Transiit, Miooneap.,, o

Prefeerod L {QUAT) e cmn-dsyreme <brss
United Gas Lmipt., pref. (Guse ). .

Washington Watsr Pow., Bpoknos (qu.)
Ext

Ranks.
Bank of the United States (qume.). ... ..
o Manhatian Co. (Bank of the) Lo stock
Mutusl (payablainstoek) . . .. ...
s Pullls Notlonal (pamble 10 slook) .. ..
Publio Natlonal (QUAL.)ce oo cvaaaannaa

Trust Companies,
Lawyers Title & Trust (Io stock) . ... ..
Title Guaraoiee & L rust (n atoeck)

Fire Insurance,
Globhe & Rutgers Fire (pay. in stock) .
National Liberty (paysble in stoek) ..
North RIVED (QUAL Y cucisamasarammmaan

Miscellaneous.
Advance-Burmaly, pref. (quar.). ...

Srock dividend. - oo oo i
Amerlean Best Suear, preferred (quar.).
Ameriean Fork & Hoe, comman {quar.).
Ameriean Locomotive, common (quar.).

Preferred (qQUAR) . eeeaae S Ak
American Mupnufacturing, pref. (guar,).
Amerlcan Multlgraph, pref. (quar)
American Radistor, vom. (quir.).

Common (payable [u common stae
American Sales Book, eommon. ... -. E

Preferred (Hua drrears of dlvidend) . .
Ameriean Berow (In atock)

Amerfesn Shiphyllding, common (quar,)

Common (quar.}. .

0 (Quar.).....

20038315
Rab oot o

K
F=""

S i 1o et

o
Wy
-

L g e
e,

“wow
o D o o e ek 3 e
i
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Holders of rec, Dea,

2| Holders of reo. Nov, 204

Jan 15'21
Aprifal
J'iyie'a)

Jan,

15

Deg. 30

Jan.
Jau,

Jar,
(R 10
Dee.
Dee,
Jan
Tan
Deo.
Dec.
Jan
Jun

ois.

Jan,

Deo.

2
2

an

15
15
-
15|
15

]
2
an

2

15
40

Do, 30

Dec. 30
Dec. 30

Holders of re¢. Dec. 1a
Deo. 21 to Deo. 31
Dee. 0 to Jan. 1

Holders of reo. Dee. 200
Holders of rec. Mar.18°23
Holders of rec, June 20°23
Holters of ree. Deo. 30
Holders of rec. Dec. 15
Holders of tee. Deo. 16
Holllera of rée. Deo, 16
Haolders of roe, Deo, 16
Hotders of ree. Nov. Sa
Holders of rec, Dec. 154
Decd 21 to Jan. 1
Dego 21 ta Jan. 1
Dea. 17 to Jan. 1
Holdets of reg. Dec. 20a
Holders of rec. Nov, 80
Holders of ree, Deo. 152
Holdets of reo, Ded. 154
Holders of red. Dee. 152
Holders of reo. Nov. B
Holders of rec, Dec.
Holders of ree, s, 3
Holders of reg. Deo,
Holders of rec, Ded,
Doe. 4 to " Db, 3
Holders of pee. Dea.
Holders of rec. Dee.
Holdérs of ree. Dec.
Holdera of réc, L,
Holilers of res, D, Aa
Holders of rea. Novd28:
Holders of rec. Noydiin
Holdera of ree, 1eo. 13a
Holders of rog, Dov, 134
Holders of ree. Do, La
Holders of reo, Deo. 154
Holdors of rea. Nov, L
Holders of reo, Deo, 154
Holiders of tec, Deo, 16a
Holdera of red, Nov 30
Holdera of res. Nav. 30
Holners of foo, Do, 4
Holders of rec. Nov. 8404
Hulders o! roo. Dae. 157
Holders of ree. Do 1ha
Roldera of rec. Nov. 3
Holders of rec. Doe.
Holders of req.

Holders of rec.

Holders of tee.

Nov, 29f to

aolders of rec, :
Holdera of ree. Deu. 20
Holders of rec, Deo. 20

Taldora of rue.

Holders of rec,

HUllrs of ree. oo, 27
Holdees gf red. Dee, 28
Holders of ron, Dew, tia
Holders of ree, Dea,
Holders of reo, Deg, Ba
Holders of rea. Dea. 1da
Holders of ree. Deo. 132
Plec. AT " D i)
SHolders of reg, Dec. 20
Hoiders of reg; e, Lsa
Holders of rec. Deo, 15a
Holders of reg. Dec. 14
Hnlters of rec,
atockh'rs’ meet. Dee, 1.
Holders of reo. Jan. 1523
Holders of reo, Apr, 14°23

Cramp(Wim.) &Sonaship
Craune Co,, common (quar.)..
Preforred  (quar,)
Crescent Pipo Ling {(quar.)
Crurible Steel, preferred (quar.).. .
Cuban-Amerlean Sugar, pref. (quar.)..
nmberiand Flpe Lne (snaual)
Diamond Mateh (quar.)
Doiuinlon Glass, com ., and prof, (quar.).
Lominion O (quar). .-« s iiananaa
rixtra
Dominion Textile, com, (quir,

Preferred (quac.). : ) T
duPunt(E. L)deNem.&Co,, com. (quar.)

Debenture Sock (Quard. ...
Enstman Kodak, com, (quar,

Common (extra).........

Profarred (QUAF. - e eeeccoaasnenns
Elsenlohr (Otto) & Bros., Ine., pf. {qu.)
Elgln Natlonal Wateh (extray. . . ... _
Elk Horn Coal Corp., pref. (quar)._ ...
Ely-Walker Dry Gds,,com, (In pom stk.)
cumerson Drug, eda: (In new' 326 par

1'0t|1n£):!|l l_r.m'é:j g fass
Em oerd Co., Ine., 24 pref, (quar,
Faaﬂ!{ls Players-Lusky Corp ., nom .?uu A
Federal Mining & Smelting, pref, (quar,)
Fliteiny & Cosgalty Oumsany bn stoc
Galenu~-Signal Oll. comruon. ..

Old and new preferred (quar.)...
General Claar, debenture prel, (quar,
General Motors Corporation, com. .
Glen Alden Coal (No, 1)

Globa Soap, cotmtmon (guar.)

First, seconil & special prel, itks. (qu.)

Goodrich (B, ¥.) Co., preferred (quar.).
Tire & Bubb. of Can..pf(qu.)

Prior preference (quar.)

Goulds Manufacturing, com. (quar)...

Preferred  (QUA.) o -c.ccioiacaa:
Gireat Atlantie & Pacllle Tea, com. (qu.)
Great Northern Iron Ore Propertles. ...
Great Northern Paper (Instock). .. ...
Greenflald Tap & Dle Corp., pref. (qu ).
Guantanamo Sugar, prel. (quar) ...
Gl Bk bos St 180 pred, (usr.) o e - .
Hall C. M, Lamp
sfamilton-Brown Shoe( puyable n stocl)
Harbison-Walker Refrac.; prof, (quar.).
Hartman Corporation (QUAL e eccacan.
Huwalian Pineapple, Lid, (apecialy.. ..,
ELAEfi e
Hlinals Pipe
Bakpier gl Lilly

L 8 rJI:‘!iHU!; I'l‘.‘.'tl ur J -

Preforred (apar).... -
Indlyna Pipe Line Co {apeclall. ...
Ingersull-Raud Co., com, (appclal, cash) .

Common (payiubly in eoounnn stoek),
Internations) Comuent, common (quar.) .-

Preferred (GUAT) . cecamemmnac s
Intornational Salt (guar,
1uls Royale Copper Co. _

Kaufiannm Dept. Stores, prof. (quari). .
Eellogz Switehboard & Supply (in stock)
Laurens Cotton MIB. oo ovocanaenana.s
Lahigh Valley Coal Billes (quar).. . ...
MeCrory Stores Corp., oom. (In ¢om Atk.)
aagnolin Petroleum (inetotk) ... .0
AMay Departmant Srored, com; (QUAr) ..

Comon (payable i common stock) .

Preferred (QUAL). .- --caoe-ceccssas
Mergenthaler Linotype (guar
Montgomery Ward & Co,, pref.
Montreal Cottons, com, (quar.).

Prcnirr;t-!l ¢ {3 :rnr},) -

{ A
\'\E&Iignml Dlmr:lult, new common (quar

Common (payable (o common atock)
Natlonal Enam. & Stpg-, pref. (quar.)_.
National Fuel Gag (payable In stoek) ..
Natlonal Lead, com. (guar) =

Proforred (QUARD .. co-w i i
Nptionsl Lol peef- (quar ...
Watlonsl Sugar Mellning (gquar)
xn:om\{ Suﬂg.x);t(quu.]........

Iattonal Tra e e ——
N:wo\'urk Alr Broke, class A (quar.)..
Now York Translto.oocaceee=e ik

Alvigeai) . .

Jan

D

Deo; 21!
«eosnex| *Holders of too, Doo. &
2! Holders of ren. Do, 18
3l Holders of rec. Dee. 152
P Holders of reo. Ded, 1ha
Deo. 15 *IHolders of ree, Deg. 13

Jan,
Jan,
fan

LDea,
hen
Deo,
Dy

st
lan.,

Tan

7SV ES e 3 O e 23

[

&
-t B

)
Jan.

Ih1 Dee. 1 o
14]
Dec, 300 Nov. 30 %o

Dee. 16
Holders of ree. Dee. 15a
Holders of rec. Dea. 15a
Holders of ree, Dee. 1
Holders of ree. Nov., 294
Holders of reo. Deo. 15
Holders of reo. Dee. 10a
Holders of ree. Dec. 10&
Holders of rec. Deo. 15
Holdera of rod, Dec, 30
Holders of reo. Dec. Ga
Holders of reg, Jan. 10a
Holders of ree. Nov, 20a
Holders of roo. Nov.
Holders of rec. Nov. 20a
| Holders of roe. Dec. 204
Holders of ree. Dee, la
Holders of reo. Deo. 1

*Fotders of rec. Dee, 12
D3e. 1. to. Des. 17
Holders of reo. Des. 156
Holders of ree. Nov. 256

Dec. 30} Holders of rec, Nov, 20a
D, 30/ Holders of ree, Nov, 20a
2| Holders of rec, Deo. 23a
|Dee, 200 Holdera of ree. Nov, 27a
Dee. 20} *Holders of ree. Dec,

Do 15
Det, 1560 Nov, 30

av, 30
Holdern of rec. Deo, 22

0. Holders of roee. Dea.

200
Holders of reo. Deo, 204
Holdors of reo. Deo. 20

Holders of rea, Dea.
| Holders of rea.. Nov. 153
| Folders of ree. Dee. la

20| $otders of oo, Jan. 104
1| Holders of reo. Nov. 20a
200 olders.of ree, Nov, 30

Dpa, 16
Now, 420
Deg. 20
I Holders of ree. Dea, 10a
I} Holdigs of rig. Dee, 104
1} Holern of ree. Tics. 104

1 oldors of ree

| Dee. 300 Holdera of rfée, Dee, la

|Jan,
7100 {Dee,

51 Holders of ree, Doo. 154
8 Nov.21 to 4
750, Deo. 300 Holders of rae, Dee, 152

D,

Holders of ree. Deg. 15a
Holders of ree, Deo. 166
Holders of reo. Noy, 186
Holders of ree, Dee. 20
Holders of rec. Deo. 1
H ildery of e, Deg, 23a
Holders of rea, Den, 14a
Holders of too. Nov. 304

stookh'ns, mesting Dea. 2
*Holders of rec. ¥oli, 156
Haoldors of

. Holders of tec, Dee. 6a
Hold¢ra of rea, Nov 20a
Holdera of ree. Nov, 30
Holdora of reo, Noy, A0
Dee. 2 to Deo: 1D
Haoldera of rea, Deo, HS0x
Holders of ee. Nov. 245
Holders of ree Dos. Do

0
atockhrs meeting Deo. 11

Holders of ree. Do, 130
Holilers of rec. Nov, 24a
Holders of rec Nov, 24a
Holders of ree, Den, 11

Holders of reo, Dae, la

Diee. 18 Holders of rea. Nov, 20a

Jun,

Jun, 1

Jan,

éi Halders of ret, Dee. 11

Holders of réc. Dee,

o

Deo. 801 Holdprs of res, Dee: 8
di-Holders of rec, Dee. 6@
Preforred (quar.) - « 2 Holderd of rec, Deo. B4
Northern Plpe Line. 1] Holdera of rec. Dec. 4
Speeial .o eeennss . ] x }}:ﬁm u'l teo. Dec. 4
s Boltle Co., ol : terd of rep. Dee, 10a
']‘::rlnliu::-:l li_mmr.:- -------------- = 18( iJan, 11 Holders of rn_i_ Doy, 10a

Holdors of ree, July 14'23
Dec. 14 v 2
Do, 14

Holders of reo, Deo.
Dac, 22 to  Jag;
Holders of res. Do,

1 #Nov, 15 ta  Nov.30

Specla
North Amerlean

N

ammmsmz Sopur., pref. A (quar,).
CAn - - DTRL. qunr,}.
Preterred B (QUAL.) -« o ncaceasmemnn
Arier. Steal Foundries, oo, (in com atk.)
Ao S A iy -

o UEAr g, pref. (QUar.). .

-

et 1 1)

i
SEE

jitized for FRASER

D < 0, ed.org
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When
- {Poyable.

Hoaks Closed.
Name of Company. Days Inclusise.
M AL (X
PAOIe Ol e e bbb sen i 2
Packard Motor Car com. (In com. 8to0k)
Preferrod (quar.) ey e
Pan-Am. Fetrol. & Trans. emASB(Qu.)
Com., A & B (pay. incom, B stock) .-
Park City Mining & Smelting. .. . ...
Parkhill M1g; (10 BLock) . oo - - -
Paariess Truck & Motor (QUAT.)
Phllllps Petrolenm (quUard .. .c.-.-
Plok (Albert) & Cao., pref. (Quar)...
Procter & Gamble % pref. (quar.).
Pyre O, 89 pref. (Quar.) .- -
Bix per cent pref. (quard .
Flve and one-quirtes por cent pf. i)
Rallway Stecl-Spring, cotn, (quar)....

tuded) ,
Jan. 20
Deg. 10
Dge. 15
dan,

Holders of rea. Deo. 156a
Haolders of ree, Deg. 184
Holdirs of reg. 2oy, 294
Holderd of rea. Dee. 304
Holders of ree. Nav, 171
Holders of rec. Deg, 15

Holders of reo, Dea, 1d
Holders of ree. Deo. 15a
Deg, 22 to Does 40

Holdors of ree. Noy. 25
Holders of toe, Dot. 15

Holders of ree. Dee. 15

Haolders of ree. Der, 15

Holdera of ree, Deéo, 16a
Holders of rec. Dee. 72
*Holders of rec. Dee, 102
*Holders of rec., Dee, 109
Holders ot ree, Dec. 9

Deo. 10, to. Dee. 15

Holders of res. Des. 18

Holders of rec, Dee. 18
Dga. 10 to  Dee, 20
Deo, 10 to  Deo. 20
Holders of req, Dec¢. 16

Des. 1
tin,

Jan.

Tan.

Deo, 80
Dee. 20
Jun. 1
Jan., 1
Doe. 15
Dec, L6
Jan. 1

R

e ) 1y | I
Hemington Typewriter, first profer

Flrst preferred, Serles 8
Reynolds Spring, pref. A & B (quar,
Reynolds (R. J.) Tohavoo— |

Cam, & com, B(ln newel.Beom, sthk.)
Bt, Joseph Lead (quar.)

Extra
Bohulte Ratall Stores, com, (In
m Binger M{g. (rayable In stoek). ...
7 Holar Refining (payable In etock)
Solar Relining.

Extra. .- -
South Porto Rico Bugar, pref, (i
South Weat Pa. Pipe Lines (quar.)..
Southern States O11 (payable In etock!
Standard Goa & Electric, pref, (quar.). .
Standand Milling, som. (In eom, stock) .
gtandard Ol (Calll.) {quor.). ... ... _

p Stook dividend ... __ ..
gtandard Ol (Indlana) (quar.}.
Standard ON (Kansas) (quar.).

Holders of reo. Noy, 252

Extrs -
Et-indard Ol (Nebraska) X J8 Nov.23 to Dec 20
i Nov.23 1o Doo 20
Btandard Ol of N, J., com. (lnnam. stk : ‘Holders of rec. Nov.f26a
Standard Ol of N. J,, com. $25 par (qu) Holders of reg, Nov, 36a
Common ($100 par).. ... e Holders of rea. Nov. 256a
Preferred (quor). . ... " e Holders of roo. Nov. 25a
gtandard OU of New York (gunr.) Holders of rev. Nov. 24:
Btandard Oll {Ohlo) com. (In ¢om. stock) *Holders of ree. Nov. 27
sul.-udnnl M (ONlo), commoi (fuar,)... Holders of Tec. Nov. 24
GXITN e ems vt e memn Holders of ree: Nav. 24
Bterling Producta (extra). Holders of rec. Dee. 84
Hle;&rm;;ril "IH Pk i |*Holders of roe, Oct, 31
e e T L T e *Holl of rec. Dot 31
Stewart-Warner Speedometer (estra). .. Hg{(}g: of reo. Nov. 292
Submarine BlEmal (quar).. ... ... s Holders of reo. Dee. 10
Deg, 10 to Jan. 4
Holers of rec. Deo. 104
Holders of rec. Deo, 101
Holders of ree. Deo,
4 4 Eu ders o; red, g:
. olders of réo, o
Texas Pacifio Coal & Ol (quar.). Holders gl rea. Dec.
Timken Roller Bearing (quar.) .. Holders of rec. Deo. ba
To}lgw{-:h Extenslon Mining (quar. Holders of tes, Deo. {In
L e P TS A 1 o . 1la
Turman 011 (monthly) e e

i Haolders of rec, Nov. 29
Underwood Typewriter, com, (quar.).. . Deo. 2a
Sttt (a }" Holders of reo
Ualon Carbide & Carbon (Quar). ... ..

0
gu]gm of rés. geo ::
olders of rec. Dec.
Oaton Mills, com. (niy. ln com ., stock) Nov. 2 to Nov.30
United Clgar Stores, pref, (quar.) Holders of rec, Nov. 204
United Retall Stores, Clasd A (cash). ... Holders of ree, Dec. 11a
Bpeelal (in Un. Ret. Stores Candy stk.) Holders of ree. Dee, 11a
U. B. Gypsum, common (quar.). ... Deo. 16 to Jan. 1
Common (piayuble in pommon stook). - Dec, 16 to Jan. 1
Proforred (QUArd. . ....ceeeaeeroens Dec. 168 to Jan, 1
U. 8. Radiator, pref. {ueot, accum, dive,)
. §. Realty & Impt. (quar.)
unrterly

Holders of ree, Doc. 156
Holders of ree, Dee. 84
Rolders of rec. Mar, 8a
ted States Steel Corp.. com. (Guar.). Nav. 29 to  Nov.30
17. 8. Title Guaranty Co. (quar.)....... Holdera of reo, Nov. 20
Valyoline OIl, common (quar,)._.
Irginls fron, Coal & Coke, pref
Wabasso Cotton Go, (owar ).._

Deo, 8 to Deo, 15
Wahl Co., common (monthly)..
wrred UAr,

Dot -2

N to

Nov.30 to Deo. 10
Holders of reo, Dee, 94
Holders of ree. Dee, 15
#Holders of reo. Deg, 31
Holders of reo. Moy, 30
Holders of reo, Deo: &
Nov.21 ta Ded. 5
Holderd of res, Deo.
Nov. 17 to Deo, 15
Holders o! rec. Nov. 26a

‘Holders of ree. Deg. 169
Holders of ree, Deo, 16

Holders of re¢. Deg. 22a
Holders of ree. Dee. 320
Holders of reg, Deo. 202
Holders of rec. Dec. 20a
Holdets of ree. Dec. 20

Secand preferted (quar.). . ... . ... e o ro: Dot 20
0 5 5

Walton Adding Machine, pref. (quar.). . )
V-m E8Milla' (quar;) Halders of rec, Nov. 14
o hcon“ (Ng. 3---- 2 |Dee, Noy.30 to Dec. 30

el 0 & 00, neecanaaas - ¥ Holders of re¢. Noy. 200

i 30| Holders of rec. Deo. 120

Holders of ree. Dee. 122
*Holders of ree. Deo. 1

0| Haolders of rea, Deo. 204
Holders of rec, Dee, 31a
Holders of reo, Deo, 5

Holders of ree. Dec.. Da
Tiolders of rec, Nov. 1ha
Dec. 26 to  Doe. 41

Holders of reo, Feb,19 23
Holders of roc, May 22 23
Hotders of reo. Deo, 22
Holdera of rec. Mar, 22

Btook dividend - -
Woolworth (F. W.) Co,, prel. (quar.)..
Wrlght Aeroninntieal Corp, (quer )
Wrigley (Wim.) Co.; com, (monthly)..
Warlftzer (Rudolph) Co,—

Elghtper cent preferred (quar)......

Tlghtper cent prefecred (QUAr) ... ...

Baven per cent preforred (QUAr) ... N

Savan per oont preferrod (Quar) ... ..

Apri'2a

* Frowm unotflolal sources.  § The New York Stock Exchange has ruled that stock
will not be quoted ex-tividend on this date and oot untl] further notice, o Triosfer
books not closed for this dividend, & Lesa Britlsh Income tax, o Correction,

€ Payable In stoek. [ Payable 1o eommon stock. ¢ Payabls In serig. A On

L of ascumuiated dividends. ¢ Payable in Liberty or Vietory Loan bonda.

1 Payabile In New York funds:

£ Three shares of Ol Leuse Dévelopment Co, stouk for gvery 100 shares of Middle
States OIl stock.

1t full of A1l arrears of divideods.

m Bubject to approval by stockholdoers st meeting on Dee. 8.

n Also sl nevried dividends oo prior praterence dlick nhioe Jan. 1 1922,

o Subjear to approval by mtookholdors at meoting on Doc. 5.

2 Subjeot to aporoval by stackholders at meeting Do, 5.

¢ Buhjeot to approval by stockholders at wegting oo Dee. 7.

7 One-half shinre (Founders’ shared) In com. stock of United RetaliStores Candy Co

1 Subject to approval of stockholders.

£ Enolr atihre 0f old #160KE to recelve four shares of new prof, (par $25) and two
ahares now eommon (par

t Bubilert to approvit by stookholders an Dee, 12,

v Bubjeet ta approvil at stockholders' meeting Dee, 20.

w0 L 41 penits per share for 30 and Ath lstallments of 1021 Ineome b on cap, stk

z Bublect to approval at stoskhbolders' meeting on Dee. 1.

¥ Subject to appraval al speoinl mesting of stockholders.

2 BubJtot ta approval by stoekbolders ui meeting on Deo. 12,

§ Payable In new Clags B sommon stobk.

3 Bublect to appraval by stockloliers at meeting on Deo. a7,

% The New York Curly Markot Assootntion has risled thab stock will not be quoted
o-dividend on these dates sod nob until farther notice.

1 Ealject 10 apbroval by stonkholders nt meeting 0o Dee. 21,

Weekly Return of New York City Clearing House
Banks and Trust Companies.

The following shows the condition of the New York City
Clearing House members for the week ending Noy. 25. The
figures for the separate banlks arve the averagss of the (I&'\l,v
results. In the case of the grand tofals, we also show the
actual figures of sondition ab the end of the week.

NEW YORE WBEKLY OLEARING HOUSE RETURNS.
(Stated {n thourands of doilara—ihat 43, thres ciphers (000) omitled.)

New | |
!c‘apm.,Proﬂu.! Loans, Reaeree
Week eading | ‘Discount,| Caih Ne& | Tima | Bank
Nov. 25 1922 [Nat'l, | Invest- | in Demand | De- | Cirows
Btatd, Bept.30 menls, , |Depori-| Deporits. | posity. | la-
(000 omizzed.) ITr.Cos, Sept.30, & tortex. [ flon,

Members of Feld, Res, Apgrage
Bank of N Y & [
Trust Co...-
BEK of Manhat'n
Meoh & Met Bal
BEol Ameriea. .
Nat Clty Bank.
Chem Nat Bank
Nat Buteh & Dr)
Amer Eroh Nat
Nat Bk of Com.
Paclflo Bank_ ..
Chal & PheaNat
Hanaver Nat Bk{
Corn Exchange. |
Imp & Trad Nat
Watlonal Park. .| 1
East River Nat.
First Natlopal. .
Irving National
Continental Bk.
Chase Natlonal.
Fifth Avenue. .
Commonweaalth.
Garfleld Naf...
Fifth Natlonal.
Beabioard Nat..
Coal & Iron Nat
Bankers Tr Co.
78 Mtgo& Tr.
Guaranty 'I‘m!ll

Bank.| Averapl| Average |Aversgel Arge.
s 5 5 | Tl 3 T

165,059 5,074

g 48,4141
12X, 565 G0, 21¢

i
a9,
120,518
13,708
175, 288
186, 209
(42
283,473
20,900
D000
14,450

L1750
31,780| 1,270
8.042) 2,507

a8
32.74-.r|

S-55
]

1,004

HER

$220/221
40,508
347,661
17,560
74,508
120,444
43,978
04,721
24543

* 184,157

Bulisoc
83538

Fidel-Tntern Tr.
Columbla Trust
N Y Trust Co..
Metropolitan Tr
Farm Loan & Tri
Columbis Bank /
Equltable Trust| 12

EEEE

o
RO

5

25,713

2 o 3,87 7
140,387 1,458 21,254 12,708

Total of arerapes274,3601447,080/4,590,133] 57,310(505,185}c3. 704,014 387 41431,053

Nov 2s||.;m.~:r;af' 50,2541488 8504 )c, 718 46141385, 26531,071

Ny, 184,481,753 55,075/471,274|c3,602, 7041382, 700,42, 125

Nov. 114,376,638 110,532|526,7731e3.005,547/381,000 31,621

Nul: Me ml;wrl jof FederalReser ve
ﬂ.ﬁ

Totala, actral cojndition
Tatals, netual cojndition
Totala, actual pojndition

State Banks
Greenwlah Bank
Bowery Bank..
State Bank....

Total of arerages)

Ban/k.
1,044
374
1,858

4,170
4,048

10,007 L
2,825 2,082
28,240 51,218

53,366

1,644
5.,5800 . -as)
sa.mui 3,408

106,554

007| 18,650/
n r
4,630
3,780, 7,800

Totals, octual colndition [Nov.25 108,074
‘Totals, cetual conadition NOV.18| 106,043 5,447 4.003
Totals, netual cojndition Nov. 11] 105685 56858 3,745
Trust Compan|ies Not| Members of Feld'l Res 've Bk,
Title Guar & Tr{ 7,500 14, 63,7500 1,447 3,070
Fawyera Tit&T| 4,000 6,800 27671  opgl 1,506

Total of arerages; 11,600 21,210, 81,430, 2,440 3,776

Totals, actual conditlon [Nov.25| 80660 2.3 "
Totals, netual condition Nov. HJ 81,001 iaﬁ g;‘g&;‘
Totals, detual condition Nov Hi 708300 22070 5721

Or'd nger, avge280,600476,799 4 557,117 65,163\615,187] 4,800,25601442,115631,055
Comparisan wikd previweek. .| 141127\ noz| +303) —1,007|+7.068] +150

Grd aggr., setleond'n ‘Su\r.z.‘ni-i‘a?:;.mll 4,130408 645 3.823,617]440,570131,071
Comparison with prey, wuek..! +:,,am[ 0024 17555] 26,100 +2.n75| +157
| :

Gr'd ager., decleond'n | Nov.194,505,907 68,5871181,000| 3,796,514/437 80532,128
gﬂd aggr,, actloond'n | Nov.114,562,330] ns,m:‘isanizmr 3,707,844 4:15.573131@21
G:,g ngxr., el feond'n [Nov. 460032401 637015019601 3838,675447,77541,777
Srd aasr. aeffieond’n |0et, 284,617,420 64,226550,460| 3,853,4371434,70031,960

d aggr., actleond'n |Oot. 214,668,973 65,951/543.021] 3,045.7721433,504131,025

Nogd, 10, B, Heposits died L from net o d deposits in the ol total”
ubave wore ni follows:  Averige foral Nov. 25, mz,wsl.ooolzl?n-fw Sotald Nov. 35}
ﬁt:.%.m: Nov. 1§, 566,318,000; Nov. 11, $70,190,000: Nov, 4, 574,204.000°
k.- 23, tsn.suo.pw,_ Bills pasyable, rediscounts, scooptances and other Habitities
{)::_Mrﬁfa; “l: ?\‘?L;!:‘nﬁ\:-m\%ois' I‘I""'»-'*z"-““?: actual totals Nov. 25, $454,011.000;
$Iﬁ!.'-’ﬁ§.9ﬂ0. JT9,000; Nov, 11, S470,085,000; Nov. 4, S446.172.000; Oct. 28,

. | mn A,

TR
5,308 i, 072

3,520

51559
40,508
49,302

36,520
18,340

542400
03, 50

53023
1,164
8]

4,145
1,885
1,866
1.857

4 o5 deposits in gu brandhes not included in total footing, ns tollows:

Natiooal City Bank, $100,311.000; Baskers Trist Co., 8113.4?0.00?)? mf:'ra.nty Trust

Co., $81,802,000. DBalancos earcied (o banks In forelgn countries a8 reserves for such

dopodits Wern: Natlonal Clty Bank, £28,300,000; Banl Trost Co., 83,020,000,

_tgmmts Trust Co,, 0,028,000, Farmers' Loan & Trust. Co., $42,000; Equitable
rust Cp., $3,439,000, © Deposlts In forelgy hranches not Inehuded .

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
ft:olulthhum at the end or the week is shown in the following two

ables:

BTATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKSH
AND TRUST COMPANIEH,

Avernges.

Cash
Reserre
tn Vauit,

Reserva 3
Rigarve
Reguired,

Totzl
Reserre.

Surpiis

in
Bepositaries Resiree.

Mambers Federnl 3

Teserve banks. . = « |05, 185,000 G0, 185 3, 264
Brate banks®_ .. 5.4 L AT0000 15 {
Trust companles. C Al Ja000) F

Totn Nov. @5....
Total Nov. 18, ...
Totad Nov. 11._...
TotalNov. 4. .1 7605000052 1,493,00

n ?i'.l. I.':lumlll‘:l‘.! of Federnl Reserve Bank,
a Tids §a the reserve reulesd on not demand deposits (o the sase of State
gnil trist companied, but in the case of membors of the !—‘:.\htl':tl Rrsv.r:'c‘;!n:?:ﬁ
Includes also amount in reserve requlred on net time depoalts, whilch was gs follows:
'.’;;11\'iﬁﬁ.HSII,IE'.“J,{'.'II'. Nov, ‘18, 311,425,080, Nov, 11, S11A50.700; Nov, 4
A41.010. Sttt

3
L240) 11,025,760
12,040 541,040
40,350 &1.0660

US04 14, 500] 12,566 450
10000510 452, 110] " 12,318,500
HY2 000 & AT

LE,7T2.560
191.0000517,618,030) 11,672,070

TORHLO00 (515,187
75170001514 774
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Actual Flgures,

ash fexervd
Reserng in
In Vaull. |Depositaries

Surpive
Regernd

B
Raoseree
Reguired;

Tatal
Regervo.

Membera Ferleral
Heserye bonka

State banks*

Trust companied.. ..

A LN A
DDOTS0R, 7O A 50

Totul Nov. 4 1.1
LA, 0001500, 0975,0001 514,001, 240! —1,

Towl Nav.

* Not member
b This is the
and trust comp:

et demond depodits o the case of State banks

‘e of members of the Faderal Reserve Bank (n-

tred on net' time deposita, whinh was as {allows:

18, $11,453,700; Nov, 11, 811,450.970; Nov, 4, 811,-

State Banks and Trust Companies Not in Clearing
House.—The Siate Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in Now York City nof in the Clearing House a2 follows:

SUMMARY OF STATE BANEKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT,
(Figures Furnished by State Banking Department,)

DMfrerences from
previous week.
Do, $2,826, 400
e 51,200
e )
Die, 3,440,800
ee, 11,817,000

NoE. 25,
$7T57,500,500

&, 170,200

17,575,800

Loans and investmends. . __.
LT B S e et Ty
Currenoyand bank noles . e e cn-
Depoiita with Federal Reserva Bank of Now York
Sy TR R L N NS T S
Depodlts, eliminating amounts due from resesve de
positaries and from other banks aoil trust com-
peanilies Ly C. Clty bxehanges and U, 8, deposis 161, 100
Restrve on depoalts. .. .. . Lt
Percontage of reserve, 085
RESERYE.
Sirte Banky—
Cnah in voult *EIR 475,000 :
Depoditi In Ganks and trust cos._ 7,878,800

7.530,300
5,011 680

Dyee.
e .

*rived i (IR
-,

7,200
300,000
- 336,352,800 ﬁu,m '_

r 1y LI ST L 44,023,800 19,437

* Inchides deposits with the Foderal Resorve Bank of New York, whieh fir the
State banks and trust companiea combined on Nov. 25 wern S8, 045, 200,

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 u series of weeks:

BOSTON CLEARING HOUSE MEMBERS,

Changes from
previonn week.

Nav. 8
10232,

: | : ]
100,000 B e
L0 Trie 20,000
00| Dee. 6,670,000
Dege, 8.077,000(6

2,533,000
192,000

3
50,350,000
§7,002,000
874,245,000
640,465,000
117,018,000
113,045,000

18,210,000

Capltal ...
Surping and prof
Logna, diso’ts & Inv
Individual deposits, inel, U8
Duatobanks - ... -
Timedeposits e 5
United States depoalta. .. ..o
Exchnnges for Clearing House|
Duetrom other banks. ...
Resorve In Fed, Tes, Bank. .
Cash In bank and ¥. R. Bank
Reseryo excess io bank and
Federsl Reserve Bank._ .

LN
172,000
183,000

SO0 | LY

A TiLG
9,609,000| oo,

9,771,000

2,120,000/ Dee, 50,0001 2,215,000

Philadelphia Banks.—The Philadelphia Clearing House
refurn for the wesk ending Nov. 25, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time depoits, all
to be kept with the Federal Reserve Banle, *“Cnsh in
vaults'" is not a part of lega, reserve. For {rust companies
not. members of the Federal Reserve System the reserve
required is 10% on demand deposits and includes *‘Reserve
with legal depositaries” and “Cash in vanlts,"

Week ending Noe, 25 1023,
AMemberaof
PR O

Nov. 15 Nog, 11
Two Ciphers (00) omlited. 1022. 1022,

£35,175.0
48,5848.0

230,075.0
113 .455,0
50,8070 400,962,0
25,888.0 £ 42,1400
¥ (I 25 g A) 110.662,0
118,440,0

BOT.601,0
a9 a0

$30.675.0
118,465,0
194,392,0

92,7910

09,505,0
116,063,0
401,325,0

W
22,0300 22.128,0

Banks and Trust Companies in New York City.—The
averages of the New York City Clearing Hounse hanks and
trust companies combined with those for the State banks
and frust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND THUST COMPANIES 1IN
GREATER NEW YORK.

fainn g

Inoestiments,
Wenk ended—

Aug

A

Aug.

Aug.

Hept.

Aopt.

St

dept. 24

Sept

Dot

et

Ont. =

Oot.

Nov - - .

Nov: g 3o F N 1

Nov. 18 e BO23R, 0600

Noy', 2 H7.300.000

* This ltem loctudes gold, &liver, legal tenders, natlonal tiank god Federal edorve
tes.

Diémnnnd
Lreposity,

Reaerrp dn
D powliaries.

*Total Crith
i Vawlt,

3
T AN B 10,600
4,383 432,700 ‘
490,500
L2200

400 | 6L
B16,544,100
025,010,000
s le'a_.]fl‘l

3,300
A84.300
BT ED000
D1 054,000

50,020,600 |

A L6, 200 ®
OTE,TH0,400
4,540,953,000
R AL G

B
foAlL,A98 50N

New York City Non-Member Banks and Trust Com-
panies.—The following are the returns to the Clearing House
by elearing non-member institulions and which dare not in-
cluded in the “Clearing House Returns” in the foregoing:

BETURN OF NON-MEMBER IHB;};I;J%’EIONS OF NEW YOILK CLEARING

(Etated n thousands of dollars—hat 3, (hres ciphers (000) omitled.)
| 7

Net |Loana | |
Reperes
with

CLEARING |aptal [Profus| Du-

NON-MEMBERS

Week ending
Nov, 25 1922,

| Net Net

{eounts,| Cash | Demand| Tirmd | ODank
Nathka Seph 15 Inrest<| n Fegal o= De- (Clreu-
StatebkaSent30, merits, | Vault. {Deposi- pasiis, | posits, [affon
Tr. cod. Bept 15 &a. | taries. i

Nat'l

Members of ' Aperaye Average Averagel A ter M,i_,",,.,w,.: Aeerisge
Fed’l Res. Bank 3 il e S R e 3 | 3 3
Battery Park Nal] 1.5000 1,210 14,0538 5

W It Graoe & Co. . so0| 1,267
! |

108 1,100
14,01 2 AT}
— du |

41} L0

2,000 184 I, W, 180] 12949 156
|
State Banks
Bank of Waah, Fts

Coloninl Dank.. ..

Not Mulmbers lof Fed. Res've Bank. |
201) a5 0 J B, 000
S00|  3,.8200 104 20,400

e
2,130 24,508

L

Lo o8|

Tolal, - ameene $.101 1.1:11 45, I\rn.

Trust Companies{Not Meimbers |of F

| Res've Bank. |
Mech Tr. Bayonne 2004 Gli?; LN} 5, 2814 LOA Giaid|

Total.cousaasss 200
Grand sgersanto_ | 3200 5,208
Comparison with § frevious iweek - |

Gr'd aggr, Nov. 1/| 3,200
g:;d aggr, Nov. 1| 3. 5.295

d agRr. Nov. 4 3, 5,205
Gr'd aggr. Oet. 281 3. 5,205

u U. B, depoaits deducted, $330,000.
Billa payable, rediscoints, ascaptaoees and other Habilities, S1 %3E07)
Elxcestt resecye, 251,840 (ncrease

{iin 4,0 1n] &, 00|

nas, GR0
— 512

5.20%

3,750 30,01
3,408 il A6
3440 036, 08

3‘zm:sl n:!ﬂ.lfa
’

O681,500,0 609,606,0
/ {1045

. 9. deposita {not incl.). . 5
Res've with legal deposit's.| "
Reserve with F. R, Baok__| 54,550
Cash In yvault® 10,545,0)
‘Total reserve and cash held] 65.510,0
Reserve required 54,508,0
Excess red, & oash lovault_l 10,7040

58,841 1
HLAT20

- duh In vaults not oounted A3 reservae for Fodernl Resorve members

ooTooCco

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. 29 1922 in
comparison with the previous week and the gorresponding
date last year:

Var, 240 1992, 92 1022, Noy, 30 1921,
Resourced— £ -
Gold and gold cortilleatd. .. ceeeeeean 1

L]
395 453,000
Qold pottisment fusd—F. R, Board..__

L2 H08,000
488,261,000
594,034,000

13,000,000

1.067.205,000

45 573,000

1,112,868,000
LALA5 000

4,324,000
4,692,000

Total gold held by bank. . ... ...
Gold with Foderal Heserve Agent
Golil redemption Tnd. . - oo e canae

1,030,5

Totnl gold TESarTed. - ccuaecnnncnanas L35
33,0

Lezul tender notes, wiver, &0. ooe...- 31
TOAl PERArVEA e e m e o e e em e i Low3.T
Bille dlscounted: Becured by U. 8, Gov-
prnment obllaatlons—Trar Lem 134,200,100
Far other F, R, banks
AN peher—Por Taemhers,
For other F, R, banks.... e . ba e
Bills boght In open markat v : 21,587,000
91 201,830
15,730,750

20,077,292

Tatal bills 00 BAT. ¢ cemeecmamaaaman _33:.;‘1;.;06

. 'B. bonids and notes,
E. 8. certifleates of tndebtedness—

Omne-year certificates (Pittman Act)..
AT OHET - sasemmenm e

Tatal BRTNINRG Atels ..
Bank promises
5% redemp. nd agst.
 noollented Itemi. ..
All pther resOurced. .- ceu et ————

26,400,000
A1, 20%,000
311,197,000
0,353,000
1,506,000
106,510,000
3,328,000

01,300,000

TOUL FEADULOEE . - oo cemmmem e caa s LUIST 050 187 : r_.m;.s::.mm
LAabilitiey—

Capital pald I8, cee e mcem e e e e aan

BUrpIuA. - cceeee

Denonita:
GOVErMMEDD canmzmmmmmmemmmmaecaan 707
Mamber hanks—Reserve acoount.... (79,25
AN OIRBE . o oemcamemmmr e ane .m_{r,s

25,15 {110]
H0, 07127

37,140,000
50,314,000

9,071,000
675,225,000
14,806,000
699,162,000
HILE0,.000
17,531,000
A3 681,000
25,100,000

tal QOB e e mm e ==
F .F[l't."?lnh».- In actunl alrenlation

F. R, hank notes in elreul n—oet Hablity f 5
Daferred availabillty items. .. A A% 106,115 K
All other DADIILIES o e e aaaae B g B.T12.080

Total liablllties. - 1.5'l3.332.019
ol total reserves to deposit and
mFu_ﬂn_ pote ilahilities eombloed. .
Contingent (labllity on bills purchased
for forelgn eorresDondenis . .ooaun

XN T

1732478 AL716331 12,060,756

CURRENT NOTICES.

suent has been made that the M of George Eustls & (o,
Mre. Ben]. I, Bartlett,
who has been a partner in the firm for over 30 years, hns assumed and
takon over all the business and sccounts of the old firm, ‘The business
will bis crrrlied on at the same location in the Unlon Trust Bidg,, Cinclnnatl,
Ohlo, nnder the fiem name of Ben). D. Bartlett & Co., with Clinton G.
Galway as s partner. The firm s o member of both Now York & Cin-
clnnatl Stock Exchanges,

—ALmoie
CJneinnatl, Ohblo, has been dissolved and that

pitized for FRASER
p://fraser.stlouisfed.org/
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.

The following is the raturn issued hy the Federal Reserve Board Friday afternoon, Dee. 1, and showing the condition

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we presént the results for the system
48 & whole in comparison with the figures for the seven praceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserva Agents’
Aceounts (third table following) gives details regarding transactions in Federal Reserve notes between thea Compiroller and
Reserve Agents and between the latter and Foderal Reserve banks. The Reaerve Board's comment wpon the return for the lotest
week appeara on page 2423 being the first ilem in our department of “Current Events and Discussions.”

Comsinen RESoURcES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE Cross or Busingss Nov.20 1022,

Now 20 THa2 N

RESOURCES, T § | $ J s f 3
Gold and gold certifloates. 3,219, / A 3 L0001 1 2ET 0200001 265,341,000! 484 967,000
Gald pefilemant, . I Board.c.._.....| 04 f 3 ) $,727.0000 0 AN 504,139,000 5?[;,51ﬂ:_lnu: 465,236,000

2 — Kot
Total gold held by banke. ..o ..o 45,175,000 S L, WGE0,000)  835.445,000)  803,405,000] 852,079,000 u:l.',.mu.mm! 954,203,000
Gold with Federal Resorve sgentii. .. ... |2,048,084,000(2, 2,0 M0 2,004.050,0001 2,128 J0012, 124, 432,0000 2, 163,465,000, 2, 192,940,000(1,779,405,000

128,535,
Gold redemption fanid T L 3 BE.260,0000 67,156,000  71,269.000 rn.tuo.uuul 115,639,000

Total gold reserves. ... _______ r ; i, (0]2,075.848,000,3, NIBL075,240,00013.085,083,000(3,080,8 13,000/3,081,080,000/2, 549,447,000
Lagnl tender noted, ellver, &o ; i i { f¥ LE3606.000 120,855,000 127,384.000] 120/037.000] 139.695,000

Total reserves a2 5,8 18,058,000 3211,252.00013,211,945,000(3,211,915,000{3.214,197 ,00013,210,017,00012,05%,1142,000
Bl diseountid:

Becured by U. 8. Govt. obligationa. .| 315,280, AT HTE000] B BO0,537 000 ‘:.;Tl,'t:l?.mn 195.610.000] 194155000 232,290,000 476,360,000
1,21 & 9.

L H34,814,0 306,215,000 & . 340,075,000 4,267,000 (00 316,944,000( 202,606,000 705,941,000
Bills bought In open market. ! 21, 257 5,000 258,636,0000 200,654,000 ’ 254,815,000 240,620,0000 72,954,000

Total billson hand. ... 900,422,0000  871.506,000 BO0.000] BUD.008,000| 848,422,0000 727,000,000 767.914.000) 771,405.000!1.255,255,000
U. 8. bonda and notes. . eesmens| JGZ348.000] 151,731,000 Jra2,0000  188,821,000] 101,005.000) 208,060,000] 226,210,000 236,145,000 32,253,000
U. 8. certifioates of Indebisiness: o

One-year certifieatss (Plttman Act). . 4 28,500,006 ) 24,500,000 38.000,0001  41.000,000]  43,500,000) $6,000,000] 126,000,000

AD OIS - oo , 5 114,555,000 1 2.000] 123,288,000 131216000 161,570,000] 177,191,000| 102.410,000 36,291,000

Municipal warrants 4,000 27,000 27,000 24,000 27,000 27 .000 15,000 H7.000

4,842,00011,245 485,000/ 1,459, 256,000
5,000,000 44.605,000f 33,211,000
3,760,000 2,704,000 7.941,000
B.439.000f 649,385,000 534,472,000
A4, 7H7,000) 15,114,000 19,354,000

5.080,05.000/,134,163,000/5.320,573.00015,105,459,000(5.142.109,000|5,005.085,000|5.20 1.1 1,000 5.168,870,000/5, 044,306,000

1,214,507, 0001 1,166,742,000 1,245, 054,0001 1,208, 757,000 1,135,754,000{ 1,21
o AB2RZ000] 40,204,000 ! 45,420,000) 45,2095 45, 241,000( 4
5% redemp, fund agst. ¥. R @ 130,000 A10,000 34350001 3,750.000] '
Uncollected Itoms_ A90. 808,000 B54E10.000) §21,1832.00 583,827,0000 & | 663,404,000 79

16,050,000 LL605.000f  156.056,000 I5.GLLO00L  15.2585.0000  14.040,000] 1

107, 207,000] 108,405,000 100,445,000 ll{l.ﬁb@.ﬂﬂu 106,202,000 100,277.000' 104,527,000 106,271,000| 103,104,000
215,1498,000) -2 : LLGAVEH00, 206,598,000 215395000 215,398,000 215.308.000] 213,524,000
80000 T7255000  SRA02.000| 35,047,000 33450,000 19595000 T5A5T.000| 48013000
=] 1807 681,000 50,000 1,850.652,0001 L.812,061,0001 1,547 683,000(1,700,041,000'1,021,277.000/1,500,841,000|1,670. 362,000
10, 142.000) 20,721,000, 22,600,000] 232350001 30,308,0000 " 18]180/000  22,285.000 18,927,000 26,555,000

Total. ... saawa 1,860,223,000)1,594,085,000 1,089,610,000] 1,802 G88,000( 1,91 4.248,000/1,841,770,000 1,058,107 .000' 1,922, 225,0000 1,742,530,
E. R. notes (n actual elreulatlon. 2,329,814 ,000{2,291 000 2,321,218.000(2, 310,07 4,00012,300,265,00012,208,636.000 2.315,437,000 2,590, 115.000 2,366,006,000
F.R.bank notes in elreulation——net Uab,| 207885 00 20,0001 203130000 BLAAL000(  A5.573.0000 T 37995000 40013000 42.715.000| 75,862,000
Daferred avallability (tanms - 520,407,000 504,798,000] 601.406.000]  622,604,000) 534.140,000| 53¢

4,00 J73.0000 032.430.000( £37,509,000] 462.795,000
All other Uabllitles. ... 26,808,000)  26,575,000) 26,270,000 25,059,000 25255000 25448 000! 24,802,000,  24.247,000] 79,975,000

Total UablItes. onnmeemeee o £:080,505,000(6,134,108,000(5,320,573,000/5.105,439,000{ 6,142, 160,000(5,005,005 000 5,291, 114,000,5,168,870,000
Hatlo of gold reserves to deposit and

F. R, note labilitles comblned . e it L T3.8% 7 b T3.3% T2.0%
Ratlo of total reserves to deposit and
F. R. note Habllitles combined T b ay THAT T6.05

5.048,396,000
7.5% 723% 72.85 .4
V0% 75.3%

75.7%

Il',;lalia!“mn] mwmmcwl for— & H R (e ” I‘ﬂ" o 3 ! s
2 ¥8 b ught in open market.| 00,451,000) 061,707,000)  06,127,00 13,762, V162,00 65,787,000 70,709, 34,582,000
1-15 daya bills discounted 445,401,0001 $18.318,0000 $64.240,000| 440,209,000 307,712.000| 288140 000" 0 s:eg.:.?‘l.&?ﬁ 9,418,000
1-15 days U. 8. ertif, of FA454.000 247000 1.933,000, 733,000 2,606,000 5,508,000 00, 29.620.000] 38,409,000
1-15 days munieipal warrants . ’ T I servn= 3,000 3,0 e -
16-30 daya billa bought In open market. 44,747,000, 42,733,000, 42,040,000 0,272,000 35,694,000/ 30,106,000
106-30 daya bills discounted 46,419,000 506360000 62,540,000 4 48.500.0000 47,355,000 45,671,000/
16-30 days U. 8, certll, of Indebtedness. 1,007,000 1,086,000 5, G09,.000 100,000 4,100,000 4,000,000
10-30 daye munielpal waersnga. . _ .. .. Tt o8 . - i - = B0 Sl
81-60 tays bills bought In open market. 5 39,000 2, T ' D, 4052,0000 6D.753 D00 63,003 000 16,935,000
B1-60 days bllls disconnted. .- . | 7i 103000 | A . 3, 822,0000 73,473,000 i 70,005,000 171,417,000
31-60 tays U. B. certif, of Indebtedniss . 1,720,000 00 720, 120,000 ' 2,690,000
81-60 dayw munielpal WArrRntE. ... ... 25000 | r TP ey e =
81-00 days billa bought in open market_| 47,121,000 g S0 f 69,691,000 000/ i
81-00 daye bllls disoounted_ .. 71 45218000  A2,6064,00 41 43, 190,000 80,180,000, | 45,007,000
61-00 days U. 8. eertll. of Indabtedness. 7,000 ! -es o 3,220,000, 8,220,000 85. 43,085,000
61-00 days muniolpul warranis 2 ety : 5 40 L 24,000 00T s S
Ovir 00 duys Dilla bought 15 opon tiarket L2700 20 10.519,000 (B 12,370,000  13,940,0000 14,340,000
Over 00 dayd bllls dlscounted. .o oo.....| = 1] 28 548,000 A0 LTAT 000 : 20.623.000[  10.673,000f 17,870,000 56,
Ower 00 davs errtt of Indehited 3 156,01 14,000] 14 i 184110001 156,134,000 148,751,000 132.317.000] 1208010000 114,566,000
Dver 00 days municlpa] warrants B P | {27000l =0

) 7.000 11,526,000
52.0H40.000) 133,324,000

P Rew = A i E |
”‘;‘;’lm_fm '“"“__'"" A1k 2,604,644,000/2,600,633 00012,605,470,0002,5549,85 1o 2.693.92;-,;;:)0'3_733.4 16 Igﬁul-’!.ﬂjg'u 14,000{2,098, 675,000
i FT ol ol 295 .:I,ﬂ{lil! BTRALLON0]  B55,306.000] 274,550,000 a00,286.000 .m;-_",m'n[u" ABT, 800,000 332,665,000

1n aetual ofroulation. .. sanaal 2,929,514 : , 2:340,074.000,2.300,265.000(2 298,535,000

i 2,3 15,427,000/ 2.320,115,000]2,366,006,000
Amiotmt hargenble 1 Fad. Hes. Agent 4,000, 152,000/3,55¢ 013 . 00 1.00013,531,074,0001+.511,858,000(3, 450,300 00( 4, 556,811,000
BaAnda of Foders) Resarve Agent..._.] 800,710.000] * ) w000 B OO} BA2.252/000) 704,342,000 ‘;s:.uw.rmnl 858,136,000

Tssued to Federal Ressrve banks. ... |2, 2.604.645,00012.000 4 g 1.000/2,688,522 100

How Securiid— = | .
By gold and gold cectiNentes. .. ... .| 346,015,000( 376,317,000 SULO00 - 301.387,0 i H86,507.0000 416,507,000 ALL.500,0000 450,163,000
By ellgible paper 2l -1 GBT0.3S87.000] B 2,0001 120,732, : ! AL 604,300,000) 558.081.000 B15.074.000] ©i9.070.000

m 141,660,000 Il 1241, 400,001 00D} L2362 000] 12700040000) 133.025.000]  [26,843.000 121,502,000
VAT 0, 207,000 1 WIS OO0 LB TT 080,000 1,017 439,000 1.610,821,000 S0 l‘lllil..‘pRR‘llﬂill 1.207,910,000

2,722, 444,00002, 708,013,000 2. 695,675,000

70.000,2.083,851,000{2,688,822,000( 4722, 445,000 | 2.705.014,000] 2,698,475,90

Elible paper dellvered to F, . Apent. 10000 B 0500 26,0000 §17.731.000)_706,102,0001 740,027.000) 771.080.000 1,207, 798,000

WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT C

LOSE OF BUSINESS NOV. 291942

?.ﬂogfﬂrm:rﬂ}}f::;‘g;i Bostom, | Nmez Fork. | Phtla.  |Clestland Atlanta, | Chicaps. AMénneap. | Kon.Cuy.| Dullos. |SanFron.)  Totol,

RESOURCES. g ] s

i 5 3 5 5 $
ol and gold certifiented. . ... HE061,01  6.420,00 13,82 : : 704500 277000 0,700,0] 01,108,0] $303,210,0
g::h: muim::tlt fund—F. R, B} Y24, 522.0] 45,4950 8 1] il I L4.810,00 . i 41,850,000 644,950.0

held by Denks. .. B05.488,00 51.015.0| 79,504.0) 3 0184, 16%,0] 21,167.0] 42,4550 808,00 #0,018.0] 945.178.0
OoTa‘;u‘:llt?nug‘. R. agents 050,860,01 165 457,01 181,157, 1} 501300, 498 .01 76.520,0) $Z.701,0] F3.7U2.0| 25 487.0] 1831021 0]2.045, 054 0
Gold redemption fund. - k| i LA 4,085.0) S ADale0l 32,110,00 2.534,0 ’ SO0l TLA08,0

' 1 rescrv ame 108, . i 100,706,01 77,000,0| B8,358,0] 50,70%,0|240,652,015.074,838,0
S i e e L 3111 ) fi;za0.0( 20, W.2110) Lo10,0] 8050 olsesiol 4ran| 1209520
Total reserves. 237,018 4 240 1334101512, 830,01 111,057,01 79.000.0) 03.421.0) 47.601,0]250,797.00
mu:‘éﬁt&aﬁmmmum....- . .01 10%,934.0] 82,636, . 1.410.00 34,001,0] 1F LOLLOL 2,747,0]  1,070.0] 20,7160
All Gther..... ...~ o ' 28,088.0] 18,08 235 3 700 39,004.01 50.018,0 15.755,0] 19,0720 21,10100] 15,077
Bl hought In open market 0| B6,375,0( 19,325, JL,600.0( 12.277.0] 11:585.0 : g
Total 5.052.0 0| T0.042,01 108.807,0( 49,400,0 50,013,001 105,386,0] 42.846,0] 21,883, 0| 36,200.0
R e et O O D] 93 /Se700] K AeAa o] Fagnn] Porare 11022808 10174500 0,750, 29540
U, 8, certifleates of indebtudnoms =
One-year m;??m;‘:g;“ Actio]  1.250.0 5,500,0] 150000 100000 106000 149000 21070 150001 132100 1,900,0
Allother.. . ... .. _____|12.;584,0] 24,0600,0] 4,148,0] 13,833,0 2,081,0] 31,4770 74, 450,00 10,946,0
Munfoipal warrante .- P S 5 L] | =reess -a . A

B0457.0 000, 822,0
27,617,0) 162330,0

L (0| = 23.500,0
8,410,0 118,625.0
i 4.0

LAl earning masete . .- 12547700 952 210 (11018977 01195 589 01 5n #0610 57 7% 1 145,880,0 A4 REA N f& 59l 46272 0'198.970.0'1,218,807.0
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R%‘i"ﬁf":‘{g{ﬁ“m‘_ Boxton. | New York.| Putia, |Cleceland|Richmond| Aslania. | Chtesgo. Ei. Lovds.|Minneap,| Kan Ctty.| Dallea. |SanFPran.| Total,

s 3 - .3 s 5 ] 3 5 3 3 s 3
Bank promisca. .. 5,252,001 10,5250 #24.0] ©.482,0) )| 1,088,0] 7,708,0 971,0] 1,020,01 5,136,0] 2.094.0] 1.853,0| 46,2820
6% redemption fiind agalnat Fed-
tral Resorve bank notes. ... 422,0 274,0 250,0 8,0 123.0 468,0 065.0) 103,0 113,00 146,10 04,0 3,150.0
Unoolieoted tems. 40,886,0] 124,770,0] 40,308.0| 50,510.0] 55,958.0| 22,785,0{ 81,862,0] 37.0106,01 16,5641.0 358,0| 25,08%,0) 35,400,0] 560,520,0
All othor resouross. A78.0 1,769,0 046.0 03,0 528,0 235,0) 0 480,01  1,743,0 8 5,0] 4.949,0] 15,0600

Total Teso 300,112,001, 487,061,0|304.2T5.0[470.046,0]230,055,0/212,503.0/7 2165,072,0]132,106,0/ 209,07 1,0] 10,228,0/410,132,015,050,005,0
L.f 18!!.!'1‘”.’.5‘

Caplital pald In. 8,144.0] 28.4073.0] ©.326.0] 11,708,0] 5.604.0]° ¢ 0] 14,7480 4 812,01 o 4,503, 4.204,0) 7.6688,0f 107,207,0
Burplus.... -| 16, 483,00 60,1970 17,045.0 22.500,0f 11,030,0 4,0f 20,025,01 D,388, i 2,644 7.304,0] 156.109.0f 215308,0
Depoalts: Government. . .-..... 17,0 W73,0] 2.214.0] 2.534.0{ 3.803.0 0] 1,730,0 ' 4 + 1 A 3,225.0) A5,440,0
Membor bank—reserve aoe” . "U 448.0 2%9,0| 107,004,0149,579,0] 60,019,0 2. "nz W0l203,238,0 -;J 5340 . 63,031.0]15 1,807,631.0
308,00 10,930,0 186,60 8360 04.0 186,00 1.081,0 [ ‘3740 7 i m.li?.l'

Total deposits. - - o oacnn 128,671,01 0697.4058,0 llu‘,'i‘.ll,rl _‘.Jm.u i4,000,0] 64,081,0{266,040,0 M| 47.148,0] B0, f 140,201.,0,
#. R, notes In netual elrowation. | 193, pire0| 504 003 0l208.762,0|234.214.0] 96.950,0|123,170.0/400,932,0{ 04,2 S0.001,01 67,700 40,.504,01210,457,0 "‘1353,5140
o R. bank notes In cireniation—
SR 4,837,001 1.,083.0 044,00 1.408,0 g0l 1.870.0] . 1,942.0 839,01 3,328, 9960 5% 20.868,0
Deferred IthItlry'lmms 46.605.00 06.1 44.658,0 ;1|r|l||| & 5.0 0| B3,064,0] 306,864.0 H.m-l,n 41,436, 4,0] 33,465,0] 520,407,0
All other Habilitlea. ccccecaaaaaa] (1,013.0 5,070,0] 2/0456,0 1.264,0 0] #4500 1.004,0 2 14270 Wil 2,065,0] 208,808.0
Total Mabillties 300,112,0 l,ax’.‘_us:.u:11!-1.213.1; A476,046,0/ z:it:_u:s:‘.n 219,608,0/770,172,0{215,072,0 Ii" !h 701200071011 O1419.152.0]5,080,905,0
Memoranda.

RBatlo of total reserves to deposlit
and F. R. nota labilitles com-
bined, per cent 65.7 8.0 74.3 T0.0 ia.d Tha 814 a9.0 6.3 2.8 ). 7.4

Contingent ability on bills pur-
phased for forelgn correspondt'al  2.325.0 11.733.0" 2.143.0' 21500 1.563,00 148,00 390500 1.148,0 AG1.0° 1.531.0 g29.0° 1447.0' "31.512.0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS NOVEMBER 29 1922.

I
Federal Reserse Agent oi— Boston.|New York] Phila. | Clese, |Richmid| Atlanga| CMeago, |8f.Lotds| Minn. (K, Clty. Dallas.|San Fr.| Toial.

Rexources— {In Thotmnds of Da\l'km) $ 3 8 : 3 s -] $ 3 ] £ %
Federal Reserve notes on hand. . 87,700 404.410) 30,760] 31,140| 20,020| 72,230) 101,040] 25,720 10,616 15,5660} 18.208) 54.210( 800,711
S17,005] 7O 450[208 8041240, 0014] 105, 188( 120, 4358 3521111, 084 50,000 70.370) 44,8171261.654(2. 718471

15,300 2 PR Y R el | B 13,052| ceesca| T —osoaal 946,317
Gold redemption fund. - o oo oo 0,408 666 11,598 12,882 2,524 25 G100 1,040 342} 2, 5 131,560
1d fund—Fedrral Reserve Board 3, 341,0001153, 8501 155,000 63,795] 84 000 48,000/ 50, 00/ 166,218/1 70,207
ble paper | Amount requlred .. . 50,38 132,500| 63, fi8,757| 38.810] 32,680 5 34{ 34,455 8l 7| 18 \il'll 78,633 (87
{Excess amount held. Rt 37,174 2.515| 37.322| 7.530) 17,314 0] 7,301 3,354 3 7 ll? 10,642

2,020,464} 8 247,135/349,163 257.070( 133,005 { - ”-S.'ii'-ﬂ

Taabtittes—
Net amouny of Federal Reserve notes rocelved from
Comptroller of the Curreney...-..- = bt 75|1,106,850|265,654|2681,064] 134,1581202,644] 530,302(157,704( 70,612) 04,080| 62,616{315,564 4,009,182
Collsteral recelved !rum{ﬁnld.-,.... . 708|650 850/166,457|181,157| 66,310| 96,625 300,495 70,4620 42,701| 33,702} 25 4871154,021 2,018,084
¥edernl Resorve Bank| Ellgible psper 952 160.704| 65,022/ 106,079) 46,658( 40.994| 105,334| 42,846| 20,052] 28,200 75,047| B0,275] 847,083

s dmsesaena|038,455|2,026,404] 500,003 508, 290|247 ,135]340,163 I.HH 2"l 257078 133.905 l??.'.'\!l !J.llfnllil'r!'i-"hl!lu 6,55 l_.’MQ

Federal Reeserve notes outstanding. - 217.095| 792,440 228,304(240,814 105,138 129,308 438,852/ 111,084| 5 70.370| 44,317,261 ,054(2.715 471
Federal Reserve notes held by banks. 23.378] 108, “"fi 20,132| 15,700] 8,179 6,120 37,420 17.082] '3 30\ ]l 674 -i,-i'ill 42,197 388,667

Federal Reserve notes In actual elreulstion 103 7171 504.003'208 7a2laae.214l 08,050129,176] 400,032 04.302' 56,601 67,705 50,806 210,45712,329,514

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 iteras of the resources and
Hlabilities of the 784 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’” Dee. 20 1917, paga 2523. The commenl of the Reserve Board upon the figures for the latest
w esk appear in our Department of *Current Events and Discussions'’ on page 2423.

1. Data for all reporting member banks In each Federal Reseryve District at close of business November 221922, Three ciphora (000) omltted.

Pederal Reserve Distric. Boston. |New York| Philadel Riehm'd.| Aflanta. | Chicago. AMinnsap.| Kon. Clty San Fran,| Tolal.

Number of reporting banks 46 1056 - 56 T8 41 109/ 6 784
Loans and dl.swunu tncluding bills
redlacounted with F. R. Bank: 3 < 5 5 5 5 3.5 g 3 [ s
Betured by U, s Govt. obllgational 16,954 114,844 18,511 30,087] 11,920 7,657 A4.5721 18,214 : : 15,707 302,940
Secured by stocks and bonda_....| 237,20001,628,878] 240.180| 854.520( 110,835 56,939| 551,507 137420) 4 4 145,830| 3,658,407
All other loans and diseounta. 584,005/2,210,200] 334,254] A48,314] 311,252 332.‘.’3:) 1,003,073] 280,575 v 450,994 . 738.008| 7,249,148

Total loans und discounts.....| R35.258(3.050,081| 601,955(1,083,007 i:l I'.llE- ‘3‘37,3}.6 1, 591’! ?'SJ 444,018 240, 445,001 y 003, 181| 11,180,004
0.8 . P e L e 2,2 ) 178,522 27,854 5.8 53,658 5,145 137,020| 1,496,890
U.8 Vlcwr! Notes 5 4 347 1,471 238 1,630 750 #,774
U.B Treasury notesd. a1; ‘ H,003 4,521 ¥ 15,331 25,400

8. Certificates of Indebtedness. . 5 3960 8 7 8.250] 28.68 i 0,548 3 12,609
cnhu bonds, stocka and securitiea | 100,374| 757,840 1820611| 281804 s6)762f 36,120 412305 ST.0I0) 27, 50,302 793 165,702

Total loans & dise'ts & Investm'ts : "

1nel. bills redise’d with F. R Bk 1,135.4001 5,763, 053 B77,707(1,521,300] B72.007| 474.68712,200, 110| 603,078 b, 692,270 BA2,04001.240,056/|15,718,685

Reserve balanco with F. R. Bank... a6,118| 33.821] 188, D'? ar.esnl  9a, 45,530 27,0400 84,253 1,375,792

Mln vault. ... 3. 8. 172800 31,09 14,701 10,256 53,018 TAT7 f 12,087 D000y 20487 204,250

et demand da‘pnd 804,744 T BOR,058| §57.527| 980.080{ 270,278|1,422,158) 343,273 | 450.530) 240,270 0DAD,070111,038 867

s 30,40 5uR53| ¢ nal 148 onal 180,188) 783,856] 178,078 81,00 135,000 60,607 561.254| 9,671,559

i N BaoRite 17047 ‘T30 15258 ¢ 5781 a'a7s| 15944 12052| 32280 Z34s| 2018 5,508 171581
Blily pnylbte with F. R. Bank:

socursdb 1. 8. Govt. ublr.zatlcm- 0,10 117,300 1,826 700 12,070 2,450 10,844 703 4,903 3004 10,005 200,245

20

othet. aral e e —mnas T T 101 300

Bﬂ:h rediscounted with .
Eucuradhy U. 8. Govt. uh]!satlmn 208 124 a5 188 70 150 131 21 26 0 i 1,239
.......... TR R T T [ T A 13,313 1.920' 12,000 15,288 8,654 2,171 U, f04 3.461 o026 140,464

2. Data pf reporting member bunks ln Federal Reserve Bank and branch cities and nll other reporting bankas.

[ New Yotk City, | Clty of Chicago. |Atl F. 1. Bank Ctites (¥, B. Branch Cities | ANGther Repart Dk, Total,
| or. 23| Not, 15, Nor, 22.| Nor. 18.| Nav. 33, | Noa. 15 | Nar. 22, Noe. 15, | Nor. 32. Nea. 16\ Nor, 2232V o0, 15'24N0e, 2821

Threa ciphers (000)

Number of reporting banks____ 4 64 ;'all 204 205 208 208 412 312 784
Loans and ulmuunu Inel. bills redls -
counted with ¥, R. Bank: s s £ 5 s T 5 e 2 $ 5
Loans ge0. by U §. Govt. obllg'ns 104,235 uu 1"0 e Ry 40,303 u‘.r. 17| 208,600 f 42,428 42,685 . 300,344 30 526,503
Losns sectrod by stocks & bonda. || 457,915 1 4585 ddd. 426, ‘anal o.pon.ail] 2,721,801 521,360 616 if--!‘!: 44,5.053 3,665,407 & R 770 8.077:470
ALl other loans and discoantd. .| 1,032 171{1 034, 17‘- 622,490 u'ﬂ: W74| $.456,324]1, 463,100 1,227,3651,823,00%) 7,200, 148) 7,243,307 7,704,687

B3, 023,678,073 1041 :15...34. 38,402 al2,024, ‘<5‘“-”"1 SLLGAUIT 70T, 252 18 L1, 303,000
S L 012,184

‘ru] ‘Hlll 418 8BS 7 47,2 ‘”]T G52 3003400 1 100,500
'ms 10,131 19,472 % 500 "( 5m 4.:!3:. o ; 161,626
not | salasel oazagdl 6. '»fﬂv; 7 SUe Lo 121,838

i e 9, 17 nzaoal 49,091 200 el L4 b h L 5 4, 78,
Othor ﬁ'ﬁfﬁfﬁ&'»'ﬁ'?éﬁ?& 28 1?-!.\'}.'»- 1,117,204 t.eu%%.saﬁ ! 622,430 422,748 420,360/ 2,245,501 2,451,075 2,060,158
Total loans & dlsc'ta & Invest'ts, e S - - B 38115 773 =
i116]. Blila rediao' ted with 1. R, BX.|§,057,013(5,084,007) 1,354,042/ 30: 453 9,000,540 IihD.’;ﬁ.(\lbs.l‘.‘.::.-llH'l Ilj’ 480:2,001 . 718 lr‘=7" 800 u.?.':l.‘-aa
@ balance with F, R. Baak_.| 000,177 504,690( 131, 378 8,620 1.000,6000 "A15.300] 222208 12 g 1,301,600 1,207,602
Cash in vault. ... 74,685  T4.408 Wi 4,395 15 04y 413 58,088 i & RO '“ gl : 200,116 307,474
Net, dettant deposith . - 2En;380/4. 208,836 074585 096,243 7,0 7 2 1,817,85011,801,180/1, 624,800 L1,03%, 86T} 1, 146, 537110, 100,513
558,147 563,070 352168 BAI 678 1.8 179,020 1,095, 10: Hm 009 g 742700 671,650 051,809 3,000,356
o020 73073 5733 epl0 120,707 3l 24,590 23,083 " Vriiagl). 1k B10 103,204

payable with F. 1. Dana: t . 2
syaLle 2 i et x 44,808 i 26,0510 2002450 234,170 230,405
ot 4. 5;Gorts ubligations. | 1018 3 137,108 oog - L100f 140,870 lﬁa—rf“’ 104 i 408 240 o it
Billa redigcotinted with ¥, 1t Banks ; ' :
Hee'd Uy U3, Gave, oblligntions.. 133 8 ; 77 adl o iy ‘ 5.5 o304 31031
All Othgr. . aaaao| IO 20,622 03] 54| 7. 08,250) 710| 38,775 M 25,3000 1997364 106,021 43sleT2
Ratlo or biflA piyuble & rediscounts E
wiih Fi R, Bank to total fosns
e POF Gemh e~ e 2 2.0 ’ 9.6 3 3ol 21 wssbas 2.4 1.8
- nevl.m:l “figures.
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Wall Street, Friday Night, Dec. 1 1922,

Railroad and Miscellaneous Stocks.—The stock markel
has continued to fluctuste widely but with the general
tendency and final results quite the reverse of last weak.
The volume of business also largely inereased, Over 1.~
100,000 shares were traded in on Monday, against last week's
average of loss than S00,000.

On Monday nothing seemed to Lhave any support. The
entire active list declined an average of from 2 fo 4 points.
On Tuesday, however, about all of Monday's drop was
recoverad and on Wednesday the upward movement con-
tinued, so that closing prices on that day were well above
those of last week. During the three days mentioned.
New York Central, Balt, & Ohio, Great Northern, Northern
Paeific and Union Pacific covered a range of from 4 fo &
points, elosing at or near the highest, while Mex. Pet. was
up 14 points, Stand. Oil of N. I, 1214, Baldwin and Stude-
backer from G to 7 and Am. Loco. and Crucible from 5 to 6.
This general upward tendeney of prices continued to-day and
was not limited fo stocks. The bond market has been sim-
ilarly affected, sterling exchange sold above 4 52, the high-
et price quoted gince 1919, wheat sold on Wednesday 434
cents per bushel higher than on Monday and the cotton
market has ruled strong.

Railway traffic continues heavy. The latest report of
car loadings shows an inerease of 11,000 over the previous
week, that they were aboub 178,000 larger than last year
and some 75,000 more than in the banner year of 1920, In
addition to this report there are other reasons for believing
that railway net earnings for November will be less unfav-
orable than those for October. . N

The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list on the
pages which follow:

SBTOCKS. Rempe since-Jos, 1.

Week ending Dec. 1.

Safen Range far Week. ||
=

Highogt, |

for -
Werk Lanwest. Fanrcat. Hlighest.

& peryhare

et
Oot
Ot
Oot
D

Railrond— Par| Bhres
Bangor & Arcos, pref.. 200
Canadu Southorn. .. 100 .
Ches & Ohio, grel . .. .| 3000
Iliuots Contral, pref. ...

Leased Hino stook. . 100)
Triter boro Bap Troan (w i)
Int & Gt No Ry (w il 100
ManRy EqTrConf N Y od
Michigan Ceutral. . - 100]
MEGP &S5 M, vrof 100
MK &T, fwl patd. ...

Freferred, full pald. ..
Tol 8t L& W, pf Sar B_.
Indoserinl & Miscell s,
Al Amdrioan Caliles: LK
Am Metal temp otfs_ =
Art Meta) Construn'n. 10
Am Maetal tem etf, pfL 100
Asmsels Reallzation. .. 10
At Frult Qol T Co ol o,
Al Powd

Heooh-Nut Packing. . 20023
Beth 8t 7% pr. new. .
Brown Shoe, Ind, pl- 100
Burpz Broa, pref. . 100]
Case (J1) Thresh Mach.
Coea-Coln, pref
Com, Bulv, A..
Conley Tin Foll.. ...
Consolidated Gas, wi
Rights, - oo n
Cont Can, Ing, pre
Cosilen & Co, pret
Crex Carpet
Tipere & Co, pre 200/
Deotrolt vights . i1 84
GenAmTkCur? 5 1,
L]

8 per share | S per ahare || 8 per ghare
0315 Nov 27} 0335 Nov. 28/ 92K Nov] 04
52 Nov 2T Nov 27| &) Feb 504
% Nov 25 1014 Novitosds
Do 1104 Janl 16
Tien 14 78 Diedl 718
| Nov 25 18  Noy| 3145
Nov 27| 1814 Nay
71 Nov 28| 44  July|
Dide 10120 Teb 24
Noy 20y Junel 1
D Nov
D Nov} &
Nav 2 i Jan; 62

TR
a5l 4]
97 50

Irzn Nov 3
i De
Nov 2
NOy
§ Nov3
Nov 2
Nov 2
Dee 1) 4
i
1ff

Jan 1
prli- i35
Fob| 1615
Au113tq
Jan 2%
Nowvi 23
Apr 168
July] 621§
Noviibl
| 803 Dee Apr| 0L
.\'m'zl'iluﬂ.h Nov 20 Tl 10335
Novi8 40  Nov2s Nov| 44
Doo 1) 87 Deo Dot 07
Nov 25| Nov 20! Sept| 50
Noy 2 | Do y Nov) 154
3 Nov s Doe 15 Nov| 1134
y Nov H Dee Novl. 24
Nov 2§ Nov Feb 110
Nov £ Noy 0345 July 10215
Noy 27, Jov 28] 251 J\_II-K} 2615
i Noves Y1H Nov2s| 61 Febi B0
)5 Novag| 4, Noy 2ol 4 Novl 3
. 3 Noy 2710875 Noy '.!‘.-'J 08 Jute 1061;
Gieneral Baking C Nov 25108 Nov 20102  Junae 168
General Eleetrio, #pec) ' 111 Nov eyl 1015 Ooy 12
Glmbel Bros. 3 28 384 Nov2s 454 Ot A5l
Proforred S Nov s Nov 26| 0874 Nov[i02
Goldwyn Plotures. | Nov 2 ‘ 515 Novi 834

oo

10001
o ano

Hartman Corp.. . Novaill 81 Nowilos
Hudson Motur Car.. - % i Nov 20| 1954 Nov| 244
Hydraulle Steal, pret. 100 a0 Apr) 60
Ingersoll Jand, pref . : Novilod
Lig&Myura Tob sorB 100 Janiz20

L TR
Loose-Wiles Disault . _ Y S

Nov 28| 4034

Novy 271 62

Noy a8

Nov 28
M Nov 28
e Noy 28]

Jau 0632
Nov| 62
 NovilllMd
Nov| 354§ &
Aug 1TH
Nov| ”'Kj

Magma Copper..
Moon Motors. ...
Mother Lode Coal.
Nush Motors Co Nov 271582, Sopth2h
National Blseuit wi._ D S A Nov 38§
Nat Enam & Stpe pfo10gy 100 a7l 98 81  Marjl0s
Nidearn Falls Pr, pro100) 3 : 2RI100 ! Jan' 100
Nor Anier B, rlghts 4 Nov 1T
NY Alr Brake A. ... .. 515 Noy]| 5034
WOtia Bteet, pref. .. 100! Nov| 4213
Pueifio Tel & Tel, pf. 100 f A July) 01y
Pookard < —aeeereaann| 3 ¢ Noy 7§ §15 Novl 20
Pennoy (I C) Co, pro1ool 1 { [
Philadelphn, giref
Phillips Jones Corp, prioo,
Pittsburgh Steel, prof 100:
Prod & et Corp, pr. 50}
PECorpOIl N J, praf. ...
Ty Steel Spring, pref 100
Tels (Rovt) &Co- .. %
Reynolds Bpring Co, . .*
g

Apri 20
Jao| 21
Noy: SON
Nov|
Novil174
i Oell oLy
15 Bopylo2
3 Jan 90
{ Mny;l.s»i

514 Nov 27
y Deg 1
R dmii Nov 27
Proferred e 1{ Nova7i
Shell pref._ ..l G 134 Nov 27 02
Sinelalr Cons olt, pret 2| 1,200 0 N ] 1
o0 Porto Rico Sug, pf 100} 700 o Dee 1
Tidewater Ol 100/ Nov 2
“Timken Raller Bear. ... Nov Hept 35
Nov 2 M Nov| 14
Nov 20 454
Dec 1) 14
s Nov 25 5734

oy 20
100/ 68  Nov 27|
100 154{ Nov 25
L1200 60  Noy 27|
d001LLAL Nov 27 Nov 28111}
Nov 25| 6245

t.ngg 73 Nov 25| 73 i
40011253 Nov 37/1251§ Nov 27011175

Van Raalte

West Eleo 79 cum pf 100
W'house El&M1g 1stpli0)
Woolworth (FW), pf_ 100!

* No par value.

Septi126 48

‘Commercial’ on banks, slaht, 4 50 75 @4 5215; stxty days, 4

TRANBACTIONS AT THE NEW YOREK BTOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Wesk ending

Stacks. Rafiroad, |Slrm. Mun
Dec. 1,

1922. —— &e., and Foralgn

U. 8.
Sharex, Par Valus, Bonds. | Bondy.

Bandas.

$1,121,000) $1,449,300
1,940,500, 3,418,000
1,400000] | #1144,050
1.617,000] 2.201,750

1,530.,000) 2,672,000

Saturday
Monday . - -
Toesday .. ...
Weadneaday .
Thilraday
Friday o=

75,882,000
65,036,000
Sils‘u[m| 64,421,000

4,306,708 £341,702,000! §27,005,500! 57,713,500 $12,884,700

3,127,500/
HOLIDAY
5,002,000{

Saley at
New York Stock
Erchange.

Week ending Die, 1. I Jan. 1to Dee, 1.

19232, | 1921, 1022, | 1921,
Stocks-—No. shares. .| 4,306,708 4,208,435} 237 ,su;mnl{ 154,660,654
Par \’:l}‘tl[' ” 13341,702,000 $324.550,500,%20,891,719,239/511,572,814,751
andas, i
Governmant. bonds. . .| $12,884,700," 874 r‘alll.ﬂ:.u! 51,776,275 415 §1,761,803,000
State, win., &e., bds.|  7,718,5000 12,806,500 552,720,500 285,032,704
RR. & mise, bonda. . I 27.085.500 &-i,i?th()(bﬂ{ 1,088,447, 5600 £09,215,700

| £47.003.700/8131.703.450| 83.1[7,4{5,415! £2,0567.012,000

DAILY TRANBACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Hoston
Hhares |Bond Saley

7,000
48,650

Philodeiphta | Baltimore
Bond Sales| Shares

Week ending l
Die, 171922, i
|

Shares

5,344
11,996

Haturdny - .o e oca 4,133

1,060
MODARY - oo oo 1,413

Wednesday
21,000

S52.316| 210.7005 45,041 ISD.S!!H): 4,577

Prev. wrek revised| 62,4811 230.060' aveo0l 241050 7528
= In addition; there were 12 sales of rights on Tuesday and 12,063 on Wednesday-

| | |
Dally Record of U, 8. Bond Prices.|Nov. 35| Now, 27| Noe, 28 Nov. 20 Nor. 30]

First Liberty Loan ngn
834 % bonds of 103247, .{ Low.
(Firet 3 Lig) | Close
Total sales (n $1,000 units . .
Converted 492 bonds of [FHigh
193347 (Firnt 48 __(Laow.

L Clinse

Total pales in $1.000 unts_ .
Converted 412% bonds|High
of 103247 (First 4 4&){ Low.

| Close
T'otal gales tn §1,000 unis. .
Becond Converted 44 5 [High
bonds of 108247 (Firstd Low.
Becond AMK)........|Close
Total saley i 51,000 untis__ .
Second Liberty Loan [ngh
45 bondaof 102742 ___{Laow.
(Second 43) [ Closg
Total rales in 81,000 unirs. .
Converted 434 % boods{HIgh
of 192742 (Seooud o Low.
di(s) Close
Total gales tn §1,000 untis. ..
Third Liberty Loan lﬂllth
44 % bonds of 1028, . _(Low.
{Third 4 5) | Closs
Toral soies in 31,000 unirs. ..
Fourth Libesty Loan High
A K % bondsof 1033-38. . (Low.
(Fourth 4 &7 | Close
Toral soles tn 31,000 wnt... .
Victary Liberty Loan {High
43 % note of 193‘3-23.-‘ Low. | 100.26] 100.26
(Vintory 4 & a) Close| 100.30
Total salex in §1,000 untis_ L1 1
Treasury High| 0048 090,42
difs, 1047-52. .. cse=atlow:| 0032 : 00.32
|Close| 00.34] . . 00.42
Total sales in $1,000 units_ . 236 261 455

Note.—Tha above table includes only sales of ¢oupon

bonds. Transaetions in registered bonds were: ooty
4 IstdNa. .. 97.00 ‘ 7.86 ta. 08.30

100100 100.14

130

17 2d A4S, S 97.52t0 07,64 5 ~ 99.95 to 100.08
27 8d 48 __. . ~ 08.14t0 08.34

Quotations for U. 8. Treas. Ctfs. of Indebtedness, &ec.

T
Maturity, !km.[ Bid, [.ruuu." Maturity.

Jupe 15 1924...| 5% %] 101%4

. 10144
1004
10034

I Bid. |A wked,

Mar, 15 1023 ... 100 10014
June 151933 .. _ g 0934 | 100
Dea, 15 1026... 20 99
Bept. 15 1923 __ 9 100
Sept. 15 1020 __ DB 00

review of the Curh Market ::

102

10154
1004
1003

The Curb Market.—7/e
given this week on pape 2449, . ol il

Foreign Exchange.—Sterling exchange ruled strong and
quotations wero marked up to the highest level in nearly -
!- ro6 years; albeit trading was only moderately active.
Phe Continental exchanges also improved but to a lesser
extent and before the elose reaction again set ip,

To-day’s (Friday's) actusl rates for sterling exchange were 4 49664 504
for sixty days, 1 5134 5235 for checks and 4 51 5 @4 5-!3&&0{5?{‘%;;

Ly ayment (slxty days),
:‘ n‘:;n!-;f-n t:‘ab-l 411.!,! o ﬁ‘lillégr‘l, for payment, 4 Sﬂf'i_@ﬂ M4, and graln for
v, D OU S0 D2 1y =
To-dny's (Friday's) actual rates for Parls bankers' francs were 0,060
7.03 for long and 6,90 7.06 for short,  Goermany bunkors” marks are ngt
ut_quoted for lomg and short bills,  Amsterdam buankers' gullders woro
9.08(@30.16 for long and 3130 @ 3047 for short,
':_Eclgn ¢ ab Paris on London, G4.15 fr.; woek's range, 63.92 fr. high and
7 . low,
Tho rango for forelgn exchange for the week follows:
Seurling Aetual— Sirty Days. Checks.
Ll for the week- 4 501 4.521¢
Low for the week. 3 4 4914
Paris Bankers' Franes—
High for the week_ : A6
Law for weelk . . A B7
Gormany Bankers
Hligh for the woek
Low for the weelk

High for the weel

fortheweek . oo ____.- 3008 .32
Rﬂ:m“‘;‘c E“‘:“J‘“'_cﬂms?" par. Bt Loulﬂ. 15(®256¢.
count.  Hoston, 1Y mnt:i.wn. . wal g
$1,000 premium, Cinlc):?uuntl. par, Pati Mool S8

minety daye, 4 47i{d 49, and documnnts for

Cables.
L3

— en
o o
o

16

3
-
o

oo
i
-

7-
E; 4

o 20 4 A
222 B

39,52
3

(10
-
=

3

:
;
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OCCUPYING FOUR PAGES
For sales during the week of stocks usually inactive, ses procading page.

1 PER SITARE PER SHARE
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Salen STOCES Range Mince Jan, 1 1923, Range for previons
' Lor NEW YORK STOCK (n bdaly uf T00-shnre lots year 1931
Sagurday, Aforutiay Taeday 15" f!m st | Thurarag, Fridiy, EXCHANGRE s s
Noe.25. | Now.2r. | Now,29. | Noe, 20, | Now.3n.. | Dee ek Lomayt |~ Tvehast Livoent | Highatt

Khinei |3 gl gl ere | 8 per ahire | & herghs & ¢ Raltronds Par| § par ahara i § per whare per :Mu par ahare
18 1T *11 15 1 5 caeo| ABD ATRUR e e aecaeea 100 L0 Jan 3] 24 Ang o &
] b 1 25 a5 300 ot 287 Jan 26| A2 Aug2i
tooly! ol Lot | 15,500) Ateh Topelk 014 Jun 3| 1041a8ept 14
Dt 00 ‘m\ o0ial 1 | pral.. gty 3| 951y Aug 21

17y 7 | Atlantl Birm & Arlsntic_. L 4] Gty Aprl?

Mru m:.! T 111 i Atlintie Coast Line RR. 83 Jar 1247 Bapt 11
427y altimore & Oblo. 331y a7 B0 Aug 31

8 T s, u."’* e 601y Aug 23

Buffalo Roch & & I | 74 Dot 4 4iis Dieo

nm..lm Rapk! Tre - an a0 Juna 30, 8 Do

247 June 30 3ty Sapt

a 1 ! 1 [ oyl o will § 2 Jan 8| 151% Az 311 101~ Juns
aaq leags 2 b C 2141 | 203 N = Mar3l| 245 Oot23ll 188  Oot
aila  Gdlg i i ) ! al € K Jan iy 70 Auz2lll 468 Juoe

o 11 2 - : 1 i Y 1% Jan 24] 12%May 28

3% 3 30y 47 7 3 a ) seforradd s o SR iy Jan 25 4
) T T e | ! 281y - 0% X Chlo & Eash IVRR (newe 19% Jan '35
53 a3l talls A2 g2l a4 1 it et B T T :
4l 4 11 e #2Gl 4% ! 5 0l Chipago G ; \ 4 Novzt  104May 27|
oyl Oy Wiy 3 -‘m i 7 : DY Dl e 3 Novad) 2HgMay 'z.ﬂi
G1% o 2ay| 215 B 3 Ihisago E 174 Jan B
Bary aanl 8 0% | 37Y Do pr P B | 29 Jan 10|
781= 80 i 1 i At 50 Jan 9
=118 2 | 2 100 Jan 0
N =3 ] !l ! 2% 430a' 20.8 - 309, Jarlill

95 l Udls | 3le] B2 a3t £ 1 71y X L for - 831y Jan 10|

Balel B3y x 8 Rilg 81 37 0 : _,_ elI00| 70Y Jan 0 D ! By Jine

TaY 71 3 . T3 3 75 ¢, ] &l Janm 10} ¢ £ June

ﬁl’} | *T0 # . Clev Cin ('h]r-& St Louls. &4 Jun 4| B0138ept 15 Jung

? 0 Do 72% Jan 3| 100's Ocr .17 Feb

Colorado ."c Houthorn i a8 Jan 10|  &3's Apr2d %
Do lsb pref . 7 55 Janid] 68 Mar23

] IFH Dalawnre & Riudson | 1063 Jin 4| 141128ept 8

3.100] Delawars Lack & VWostern.. 08 Fy 143 Oct 4

s Puliith 8 3 & Atlantie. _,_Irm %y Jan i 8  Apr2s

400! Do pref.. . 3% Jd 10's Aprisg|
T o T ks ¥ 189 May 23 | 155 May
21.100' Do 18t pr 1llg Jan 0f 2813 Aug 21 £ 20% May

13 Do 2d pref. _ 100 7ig Jan 10{ 2003 May 23 o| 167 Jan
: 2 ! Grent Northern pref......1 701 Jan10| O57 Oct18(| 080 June| 70! Deg
Jrz 305 3012 D Wl Iron Ore properties. Na par| 287 Nov 17| 48% Apr 13| 28%Juosl 341 Nov

15 2 0f Gult Moh & Nor tr rm_..lw 5 Jan 4| 19 May22 4% Ded| 1ligMey
s 43} AF : f 0] Da pref.. _.100 16 Jnn 6] 47 Oexd9|] 15 Dee) 26 Foh
105% 3 7407 107 !1 5 4 @500 [ilnols Central_ .. _ 071y Jan 3| 115%Bept 15| 8BSl Mar, 1001y Now
L 1 =1 1 g 1§ } iy 0! Interboro Cong Corp pa iy Oet1n| 5 Apr 8 1!z Doo| &% Jan
Ay e T b ] P g Do pref By Nov 20| 134 Apr 8 ay Deg
171y 15 18 Knansag Clty Southern.___100] 17 Nov 30y Apr23|| 1813 Feb
53 ' v 5aly 51 I3 Da prof... . 100l ERyNpe 27 B9y Aprag 451g Jan
4 10 s z 10 ! Keokuk & Des Molnes. - 100 an 17 Pglune B8 41y Nov
anty ' Jlly ! E: 3 anni Lako Brio & Western.: @) 307Juns 6] 10 Mar,
oy T2 i 76 | "7 ¥ 73 75 Do pral -l i o 3 3 77 Bept27 17% Aui
¥ ! 2 " Laehigh Valley, - o< & 72 Bept ! 471y June
Laonutavlile & Nﬂ.\h\-‘ll!d...,ll}fl 1247 Dot 17 07 Apri
Manhattan Ry 2uar 100 54  Aug 3y 32 Doeo
' { Murket Stroet Ry. - 100 Ata Ju 11 Muor 14 2% Ded
Exchango | % 43 .t Da' prof.-..-- 60 Aprll 13 Aug
Do prior proef. = 45!z Jan (7| 76 Nov 0§ 27 Auaz| 45 Mnr
Closed e 241s! Do 24 pref...... 100] 5% Jun 0] 32 Aprl0 44 Aug S0 May
? Minuoup & 5t L (new). .. &5 Jan 6] 143 Apr 3 Gig Dee| 14% May
Thanks- i 00 Minn St P& S8 Marlo. .. 65 Juno 29| 75% Oct19|| 83 Aug| 74!z Nov
conea] Mizsniirl Kanaas & Toxas % Jan 16! 14 May 23 1 Dee 31y Nov
glving 5% 18,900 Mo Kan & Toxas (new) 7lg Jan 11] 199 Aug 25 B 07 Deo
H) 4,900 Da. pret (nae). .- -.| 24'p Jan 27| 4% Aug 30 20% Deo
Day 10,8001 Migsourl Pacifie trust o 15taNov-22i 2514 Apr 18 234 Muy

16,000} Do prof trust otfa.__..100| 47 Nov2il 63%8eps 12| 331 Mar 491y Nov
1,000, Nut Rys of Mex 2d pref... 100 273 Ny 23 TaMay 27 2% Dec
1.400! New Orl Tex & Mox vt e._ 100 54% Jan 10} S84 Nov 1 44  Juna

'r|‘ Now York Central ... 100} 724 Jan 4] 1007 Oct 18| 6415 June|

wl N ¥ Clijeago & St Loula, __100| &1y Jan 5 011y Dot 18

C i Do 2 prel 100] 014 Jan &) ©3 Sept 14

a0y 211 2213 | N YN H & Hartford. ... 1213 Jan & 35LMay 20

200 2 N Y Ontarlo & Weatern. . 100 1912 Nov 27| 203 Aprin

3 1413 i 16 .‘_\mnm Southern 100 &% Jan 3] 220sdune 8
> T10% 1114 arg 0 Norfolk & Weatern.- 0| 98y Jan 0 Izilaﬂenl 9|  B5% June
w71y 77T 72 Jan 9} 82 Oot 9ff 62 June
7ol ] : i i ; y 00| 73l Nov 27 611 June
A3 -.;5\ 57, 41 2 '. ) 331 Jan 3| (3 3214 June
13 13" K | | Peotin & Eastar 10% Jan 14 F 8 Nov
300 300 82 . 3 Pore Margiokte 00] 19 Jan 10 163 Muar
8| *70 76 Do 83 Jan 17 ug 50 Apr|
5 fn g Do pre 00| 5004 Jan B! T4 Aug23(| 35 Jan
41y 34 e A 3700 Pittshurgh & West V. 23 Jan27l 41% Aug S| 33 Oct
i | *00 Y Do prefeeecceeen 70 Jan13f 04 Ot 10l 70  Mar
76 Tohg T 7 3, 100 Reading Tiig Jan 3] 87 00025) 60% June| 804 Jan
s01s' Bl : 41 Do 50| 43 Mar2y| 67 May3l|| 36igJunel 565 Feb
12 50t *50s Gilal ol Do 2d prof.- .- 60| 456 Jan27| GOaMoay 3| 38! Aug| 574 Jao
07l 28% 2 3liz 33 700" Rutisnd RR pref. . 171 Feb 0] S3WJuno 11| ool acon] amem ool

2z |2k 2 g3 X $.00n! 8i Loul=San Fran trottd 100] 20% Jon 15| 32% Aug21|| 10% Marl 25% Aug
371z & 1 ”.faq' '_ HI!)-?“ pref A trust ot 100 343 Noy 22 277 June| 30ly Nov
H)ta : : L 31000 St Louls Suuthwestern_ .- 100| 20% Jan 3 101y Juné| 30%s May
P2y A3 | 6,000 Do pref-—-ca- 2% Jan 10| 897 Nov 28 June| 41 Jan
5 ! ! 5 1,800 Seahoard Ale Line 2%y Jan 4 zlg Oct 714 Muy
Tl . i 1.500] Do Profee-ee-=e- 415 Jun 13 Deg
g 881z S 21400| Sonthern Pacifio Go---—- 781 Jan 10| D6t Cot 16 o915 Juane
4 la.mu[ Southern Ralway. - 170¢ Jan 10| 255 Aug21|| 177% June
J400] Do pref .. i’] Jan ll_: 71 Ot 17 42 Jung
14,3061 Toeas & Paolilo. . . 183 Nov 27 161y Jan
sl 2 .l[:{ln Third Avenue ) 137g Novar) 2 120s Aug
100] Twin Cliy Rapld Transit. . 34 Jan 12} n2lsSept 15() 31lg Deol
10,000] Union Pactiio. - 1 126 Jan 10| 1544Bept 11| 111 June|
L0000 Do pref.. ) 7l Jan 7| S0 Aug 30| 621 July
18007 Tnited Tallwaye 1oV 1 Jun 0] 107 April 6 Aug
li\lu. Do pref. ;- Jan 0  30ly Aprll 17 Aug
’ -w.u...sn..__.. B Jan30{ 14%May28|| 6% Deo
| Do prefA Jun 25| D513 Aug 21|l 15 Mar
> Dg peefBoo 2N Jan 25 247 Aug 21 125 Mar
7,400 Wastern Aarylnod (net) .. 100 Jan 30| 171 A 3) B4 Deo
lnnu Do 3dpref—..o--=.100 Jan17{ 27 Nov 3 141y Dol
2400 Western Pacllle -l T3 .J‘nn:]l_l 2{1_'. Apr24 15 Deedl
4500 Do pref_iiio..i--2100 Feb 1| B47ySept 18]l 51l Deol 701 Jan

heeltig & Lake Erle Hy-100 Feb 2| 1figduno 7 iy Deol 11 May
' }_ﬂ};r 6. piaf 100 Jun 4 20%Jaue 7|| 12ty Deo| 1013 May
400 Wisconsin Lenlml.-.....-ll}(} & Janln) 33 Marl13l 23 Oat| 3713 May

i el

' e e

pdustrinl & Miscellaneous
6% A 3 1,500 Niatne  Expross 100) 48 Janiyl EX Oet Ol 261y Jan| B3k
133 14 v '3-_](;‘ Advanee Rumel 107 Jan 1'='| 23 Aug 1§ 101g Deal 16%
*45ly 41 | n Do prel.... 100| 31% Jan 12 G0l Aug 18| 31tz Dec] 820
i ol 7001 Ale Redustion, 100....Na por| 4512 Jon 3 fifils Oct |l 80 June, 50
ll"a 2 113 12 : : 56.500) Alax Rubbér, [no. ve 0| DleJuly 25 187 Aptzd 161y Deol 3013
LT I 2 A8 PYO0] Alawka Gold Mines. 17T 10( 3y Janis)  TsMay 10 | “1ng
. i 1 sl 1,300 Alasks Juneau Gold Min.. 10| % Jan24| 2 Mayi? 1
Ul 7 0% 3 73| 24°000] Alllod Chom & Dye....No par| 55% Jan 3i DIyt & | BDY
w| #1001 1104 *108 T 00| Do pref. .. 100| 101 Jan 3 11513 Bapt 19} 103%
41 42 4215 ; 4 3,600| Allla-Chalmers M 374 Jan 4| 593 8ept 7 al 304
0l 06 | 041 e 00 D T 2 #61y Jun & lu:l? Bept 21 00
281 40 | 30% 3 304 g 27l Nov 27 42%June 1
G0y 61 ﬂl s 62 13 1,000] t 50 Jun16] 720 8ept 11 1
*83 88l 871z 9 00 00 Ameriean Bank Noto 50| 5B1s Jan 7| KBlaNov 23| 46l
*Gdly EET Bh B 100} Am Bank Note pref..... 52 Jan12 Noav 1.!| 43:,
370 30 | 40 2,100{ American Beot Sugar. 31% Jan 3| 49 Jung 241y
i B\ 50 - 300| Do pref . “100| 81 Janii| B0tz Oct 17|l Ba%
i 33 ddly 2,100! Amer Bosch Magn Magueta. . No parl 814 Jan3tl 40 Aprilf] 20 B51g May

e Bid and P mm- 00 8ales on this dn:r t Bx-righta, § Less than 100 stnres.  a Br-divideni and clghts. # Ex-dividend. b Er-rights (Juno 15) to subserih &
ahare for share to 8tock of Glen Alden Coal Co. at 35 per share and ex-dividend 100% lo stock (Aug. 22).

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




New York Stock Record—Continued—Page 2 2459

For sales during the week of stocks usually inactive. see second page preceding

N— PER SH KN I PER BHARE
TRE—PER X - f TER CTENT. STOCKS Range since Jan, 1 19 Ramge for premious
HIGH AND LOW. SALE PRICR3—PER NH . '..‘..P‘" w:w\ ) | R e e ] e
7 , ! , s Srtdg EXCHANGE I
S&th{‘w. ! ;;::d:; i Tucsd_-;:s, Hh"f;:cslf’.; 7-‘31':” be, 1. Lt Lawen Hiph-m Lowent Highan
Nov. 25, | Now, 27, Noe, 24, ] .

T war R T 3 Py & b AR ,Shqrn 1 Ladus, & Miscell. (Con.) Par| % per share par share|§ per ahars

31{1\{:’ “’"."{T )‘:5" ﬂ;;' 7 al| s ,; - iV i 1,400 Am Bedko Stoo & F. 61 Jun 4 SH138apt 12 .!.’.f‘ Jun
Ot n'z Yoo 1hn | f 100 D pe 0 081y Jan 18| 114 ot 10]|  88% Jan
0% 7 {1110 "m, 7 1 g it aly (85,70 r- Amaricin . 321y Jan ﬁl 35 < g June
1101 ”ﬁl. 101 10 . a | A0 - Do NG 031y Jan ]l p 703 June
17681 1768 ) 175 3 My 15 Amerlon; 100|141 Jan 10) || 115t June
o105, 191 a189%, ja4 : Ayl 3 13 Do prof. . e 116y Jan 0 4 104 May
s vy .‘ "5 e i i Gls | Amoriean Gh 3. Nov 14 4 1 fits Nov
1:;| 161 |i:1 & - - 1 = N7 4 Amarican (.‘t)w\u & 5 148 Noy 22 . 1574 Jung
ss!’ led! wi 4 : : i L A0 1, Do praf e Naova7|l o1 N 3 dals July|
i i » ol 8 X i A i l Amer Drizaisty '4\'r|d!|'nn:.. 10 ('3 Jan IS 4 Juns
137 5 00| Ameriean Express. 00| 126 June 23 3| 114 Joly
107 o ] - T W17 } Amarioan Hlde & [ 107 Oot 31 - : 8 -\prr
sgs o r ; aaY! i3 Do pref..... g 58 Jan 3| 7488 40'y Feb
*100 ) il | 4 105 1 Amurican Tee Of 78 Janl2 : 42  Jan
B5ts B5lz| *A 5 ! B3 T Do prat. Jan 13 57 Jan
»‘-::. S iy a6 2715 : 2 8,800| Ampr. [nternational Corp. . 2515 Noy 27 ..m,:urw 2l 214 Aug
*I10g Y1%| 11t 1 1 M W 11 3001 Amerioan Lu Fravea ¥ 2._10| “0lg Jun 16| 14  duly 26 ™ Aug
30 - i/ 2 / L 3% . agy % 207 i Amerlonn Elnseed. . . Nov 23] 42 Oet 14 174y Aug
48 47 a9 | 4 10 & a9 5% 60| Do pret 48 Nov 23| 63ia OctI8ll 307 Aug
&1 51 i Oty Yis f - 19,401 Amerieun Locomotive . __100 4 Jan &| 1364 Occ 14 731 Jung!

““g {%tll |.::€”; {l’; . ':‘}!-'I - }I': '“'1' 1y : Dyl 20 | 2] T RS SRS Il.'ll'l 2 Jun 12| 12113 Oot 27
1121s 11 212 LI 1Yy 121 1121 “.1 ' } | American Ilm!!llmr 2 Janan| 120 Oet 11
i | 8% "x 0%y L T el 34 Jun i Bl 0L 23
zr:u 10z 230ts, 101s 20% ! i 7y - 3, i 3 o Jan 3 21':\1!\}'.11

6% 47N BD'3 40%y 50 5 Iy 51 ¢ | Amer Smelting & Rr'fl'iln.: mr] A% Jnn 6] 071sMay 19

1009 1001 100Y *100 { 9i i a0y 1004 [ 15 100 Jan 4| 1041y Oet 23

102\ *1014; 102 3 ; - By | Am Smult Seeir prof ser A - 100 7 Feb 8| 1017% Nov 4

141% 141 2 g 47 4 0, Amerlonn Soaffs .o C . _100 Oty Jan 3| 155138ent 0

4 z : 3 3 : .l & sl Fdry tom otfs_ 33 t i Jan 26| 441 8epr 11

pref tam otfs Feb 8| 108y Oot 18

| Amariean Bugar Reflning mn Jan 4| S5% Aug 21
Dy ] 1 Jan 3| 113 Aug 18

. | Amer Suma Feb 14| 47 May 29
7 s B f - Do = Jandy| 71 Jan 16
122 2% 12 Dils 192 | 193 fase; s Amer Telophons & Tk Aly Jun 4| 128y Aug 31
140% 14 < 1 L 3 ’ 5 o Ameriean’ Tabasoa, . Jan &) 1680138ept 1
108 5 7 1 ; i i Do prof tew), . Jan 3| 108% 34123
146 [ ; 5 ; ; 5 TiK Do sommon Olass BZ_2100] 1: Jan 3
: 3 2 23 230 AmWat Wks & Elvte.__100] 8 Jan 7

¢ i nn Do lat prof (79) v to. 100 Jan 4
40 L - g \ 1 ; 110 Do partlepf{(6%) v te 100 Jan 4| 554y Oot B
L 02% DIs 93% Dt p3. 01% 11, 237 Amer Wool en = L s 100 Jan 10| 105 Sept 13
=101 =101 1z #4105 (s lm Do Pl s 100 Oect 19] 1100 Opt 27
Y 0 'ih N30 WO tmeal oA Auioe SPritias PADSE DROio100, 33t g 1| aonk Duta?
4 140 1 . |:., 14% 1 :, 5 Amer Zino, Lond & Smelt_._25| {21 Jan 3 20%June 1
40| 4 : : 19y *45 4 3 _:pg Do prot 23 Jan 18| 57 Sept 20

447y 5 0% 40% 47 9 | 25,500] Aasconda Copper Mintog. 50 5 Nov27| 57 May3l

68| % BA% B8 A% ¥ Agjoclated Dry Goods____ 100 68% Nov 20

54l 83 Ky s;r, B 3 ; Ll Do st pref S6 0ot 5

o) *58 § ( B3 88 35 Do 2 5 = i 11y Oct 8

1z - IH 114 ; g I Absoctabed Ol P {1 i ] Jan 31l 136t May 3

AR T 3 14 - 7 309 Attwatle Frult.________No par 1% Oct 18| 513 Apr17

rp ;,u‘ _;u. T3y 3", ‘.,,, z . 251 5,700 Al Gulf & W8S Line.__100 21 D8 43 May 20

191] %18 ID JL AR L1Y DO pPrel e 1 1Tis8ept 28] 31, May 20

3 :

; %3 g% : Atlande Refining.-_ 100} 900 ~Mar 71375  Oet 10

Tt L A T N T -1:5} : o 20| *130 pret 113 Jan 9| 110 Nov 3|

1615 165 13 157 15% 10lz Exch 6% 1T 0] Atlss Tack. . --Nopar| 1313 Feb 28 221aMuy 4

m,: son| 21t 20k 29° i R [ s .'I .mu, Austin ‘HFMIH&CO.,.NII;JCU 'I!tJaH 5| A948ept 21
4 a3yl eag g "3tz * : | | |)\| Ut 2 Nov 14 Mar

1ol *12 tal #1431 wyan ; . “praf - l(ll;.lulr'.r?’ 1513 Mur 10
l:lﬁlf 1%5!- I:g-'; liiﬂ Siel 116 RS md 141,300/ 931y Jan 13| 145'8ept 13

LIA L7 (%110 120 Riving 1181 200/ D HER 104 Jan 13| 118 Oet 19
L ¢ St "ty 47 A AT [ 5l ¥ 40 Jan 1| 67%Sept 11
k L 3 Ly Day 7 L 1001 89 Apri2| 07izSept 13

s014 o 10% Jan 16| 561, Apras
0% | Da l . N 1 18 Noya7| 89 Apr37
iy -| Batopllas Minlng., 15 Mar 23
53 | .os-=1 Bayuk Bros.....2c. 0) par| 05 Bept 22
614 200| Bethiohem Steel Corp, ... 100 79 May 12
B3y AN Do Class B common. __1 B2yMay 12
RDu prali.. .o ... 105 Aug 31
Do cum conv 8% pref 1168 June 14
SJ, Booth Flabierhes. .. 220 101y Ang 30
«-«| Britlsh Emplre Staal 1 1413 Bept 14
mn 3 100 T84 Apr 15
: f 100 4d prof... 39 Sept 14
115t 1157 t- 16 y 7 000/ Brooklyn Edison, Ing. . 00 J; 124% Aug 30|
5 ML il 200" Brooklyn Unlon Gas. 124, Noy 3
2.000° Brown Shoe (oo <100 G478 8ept 11
100, Brunswlek Torm & Ry Seo 100 et 31 Sigdune 0
13,000, Bums Bros. ....c.coe. . 100] 1131 Jan 10 1461y Des 1
5700 Do new Clasd B eom..__.| 28% Jan (9 10 Aug 18
s Fuelh Term Bldgs, pref___ 100 8714 Jan 3| 1011 Nov @
3 4,500 Butte (‘onDBf&&lchlu-._u blg Mar 1 7 Nov 0
& 161 1,700 Butterick 100 18 Now 24 34 Foh 3
18 1 16y 7,700 Butto & Superfor Minlng__ 10| 20% Jan 4| 354 Ot §
-3: S § 8% 7000 Caddo Central OIERef Ng parl 7 Novd7| 151 Apr 15
7

=  Gullfornln Packing.....Nopor| 88 Janit] So1sept 12
F":*t Sts: 45,200 Callfornfa 1 etroleum 31y Jan 10| 71%sdune ‘2
b L : ‘ R R e e 83 Jan 3| 98%: Apr 17,
0! o ! Caitnlnn ?lnr.umad 1 Sl Fob 14]  11%Mny 27
anly anl G0lg Nov 14| 66lgJuns 1
= . Gold.-. 0z Nuv 23
3y 3 Mar 8
! n-ou 1) Throsh M, pf otf |oo 68  Feb 21
: r‘a{u. al Leather. 20% Jan 10
M - e
Corro de Pasco Conper Na par
Cartsln-Teod Prod....No par
Chandler Motor Car. .. No par
Oltedio Pnoimatie Tool. _ 100
Chile f"r;[mer e
Chilne Copper.
Cluert, FPeabody & Co.
CooaCola. . ... .
Colorado Fuel & Tron. ... 1
s Columbls Gas & Eleatrto. . 100) 643 Jan 4| 114% Sept 14
3, 3000 l,olumbtn Gmuhnlrhunn No par g Jan20] s%June §
o Pa =-ieaoo. 100 8 Feb 8] 20%Juns 2
3,:100] Campu:lu.u» Tab-Record Vo parl 58l Jan 31 70% Apr 24
2,000 Consoltdnted Claar. .. Vo par| 158 Feb 10| 428 Ogt 5 &91y Jan
00| Do pref... . -100l 47  Feba7| ST Nuv 10| B3 Deo| 80 Feb
! .. .| Consol Distribubors, ine No par I Feb 17| 21y Mar 16 10
467y 22,200 Consnlidated Gs (N ¥)._100] 8013 Jan 30| 1453 Beps 16 85 Nov
: X w1y 106,000) Cossolidated Textilo. . _Na par| 9" July 35! 15% Apr 19
3. A4 I 1 i .m 275700} Continental Can, tne.__. . 100| 8% Jan 4| 10358 Nov 29
100te lf' Nif 101104 a1 Continental [nstirinos 25 66 Jan20 944 Aug 22
Ry by ot T §  1309\B7,200] Corth Produsts Renotes =10 Ol% Jan 4| 1343 Oet21
1200 12821 1208, 121 a0 130| - 3000 Do prof. _-.--.-.-...-mc) 1229 Noy (4] 006 June
(*110° 130 1 1207 1 170y 47l 30 Cosden & Co. ... Na balydune 7|| 20y Aug
40 47 Afly. A 3" Ba%! 40,000 Cruribl Steel ot Ameries. 100] 830 Fa Bs%8ept 5| 40 Ang
600s 029! 011y oo | ] 1o prats. . coaes 100 100 Bept 0! 77 June
*Hilx 0 | 80 Ldta] 12,800 Culia Cane Siigar. 103 Mur 16]) 5% Det
b 18y Idd) dalg n0%s' 14, Do prof_- Al7g July 27|| B8l Dec
38 | @8 30| 3Rl 241s 23,8 48 Aug 4| 107 Oot
23%; 23s 25 24 e 0 Do pret. L2 % 90 Ot 6|| 68 Oet
DBl DElg 981 40 i) 0y s 0 par|  23ig > g BG% Apr 6| 23 Mar
?i“’l ." AR : anly A De feers Cons Mines. “No par| 15lg Jan 3| 23%May 2 13% Jine
o3 4 o9 C) 22 217 00 Dstrit Edlson.. . 1001 100% Jan 11| 1181 Aug 30| 63ty Noy
107 Ilt‘l'* *10He 11012 'llﬂ 11012 'Im?" r S | 1813 Jun 3| 462 Nov 6 10y Jan
d-u 41 ‘u 409y H07 -IUIM = “Nop 70 July 3| B8R Aug2s|| ____ __
rs'w 1530 mo:. S T 7' &100| E 1 a4 Popt de Nem & Ga, 100 e May 27| 1075 Oct 10
A 0 ‘. -] [ e .
*85% 86l 0 -347, 85 eBiT 400° 6% cumul preferted. .. _ 100! 0 June (0igBept 8

* Bid and asked prices; no sales on this day, 4 Bs-dlvidend and rights. ¢ Adssismunt pald,  Br-rights, s Ex-dividend. ¢ Par value $10 per ahare,
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For sales during the week of stocks usually tnmctive, sea third pade preceding.

v 1 PER BHARZ PER SHARE

HIGH AND- LOW SALE PRICE—DPER SHARE, NOI' PER CENT. Sales BTOCKS Rangs gince Jan: 1 1032 Range for pretions
Jor NEW YORK STOCHK O baxiz of 100-ahare inly vear 1921

Sapurdoy, M ondny, Tursday, Iﬂ'tdnud‘fm. Thuraday, Fridoy. the EXCHANGE

Nop. 25, Nor. 27. Noe. 28, Nov, 20, Nor. 30. Dezi 1 Wack. Lowest Highsst Lowdat Higheni

§ per share | § per whare | B oodr ghare ard | $ per Ihare | per ahdra
e 4 57 5313 15,600 Eleotrlo Storage Bateury No par]  40igJune 17| 631 Oet 21
1

557 AT 551p < SB1z) B £ T
a8 2anl o 23 201 - . 23% 24ts|  4,900] Bk Horn Coal Carp._.... 50| [l Jan 25| 241z Deg
o 5% 1 , .5 (11 5 i 3 7 n0nl Emerson-Brantingham ) Oty Jan 4 1llgJune 5 213 D
8 g50 4 ‘871zl 8 S5l K n0%! 14,000] Endlcott-Johnson. .- - 7ty Jan 10| 80%Nov 8| &2 Jan
' 106 Do prel - 104 Jan 5] 1181aNav B|| 87 Jan
16,300| Famous Play and L 7aly Jan10] 107 Sept 5 44% July
400 Do preferred (895).... 910y Jun 28| 1078 Sept 6| 748 July
a0 Pederal Mining & Smelting 100 o J 3| 16:May 17 513 June
52 50 s I 501s 8 100] - Do prete. .- 100] T 624 Sept 20| 21 Bept
163%| 164 1464 Il 5 7,300| Fiabor Body Corp.. 75 186 Dee 1)) 73 Jung
Dyl % 0 Gls : l 00| Plaher Body Ohlo, pred. . 76z Jan 5| 1034 June14{| 57 Bept
11ty 10% 1 ! 5 3.700| Flak Rubbar.. ... 6 1y Nov27| 10l Apr2s 8% Aug
10| 18% 7 g 0% { ( 41,200 Freeport Texas Co. 121y Jan24| 274 Oct 14 Aug
681y 6 By 810 f : 3,000| Goen Am Tank Car 45% Jan 14| 80  Oet 23 Oot
45,300 Genernl Asphalt Sy Nov 24 70 ' Aug
i Nov 2 Aug| 1171g May
70% Deo

Shires | Indus. & Miscell, (Con.) Par| § per ahara | § per whare ||$ per ahara|§ per ahars

16 Jan

7 : 8425 Do prof....

3y 50 | 70 B4 801 S 3 s 1,400 General Clzar, In 65 Mnur 3 ' Jan
1044 *103 - ] ; ! 3 0483 ».....| Debonture pref. .. i 04 Jan 4) 100 Qot 26 s Apr| 05'3 Deg

177, 174 178 175 178 1 f 10,000 General Elsotric 134 Jao 9 188 Ock18 Aug| 143% Deo

14tz] 102 l.’i-‘lal 1318 # 3y 13 : 2 General Motors Corp..No par 81y Jan 6| 15igJuly 15 9% Aug| 141y Jan
B43] *83 Sdla] *52 4 a1z 1 218 B Do pr 100 69 Jan24| 36 Bept 2
853 l 8lly Bllz' Slla 82 y 1 v 2 Do 100 673 Mar 6| 86 Sept 1

07s " ATzl 9712 Hla 3 | Do Deb stock (75)-..100] 7044 Mar 8| 100 Bept 1

10 07 s i T 00! GUARAR GO vemamnenNo par| 934 Nov 18| 18LgJune 2

301g| 2013 4 a0lg g Goodrigh Co (B F)....No par| 281aNovii 4473 May 31

7Ol TON : 3 4010 Do pral 100] 70tsNov13| 81 Apr22

231y 832~ 2 24 ngly 9 Granby Cons M, Sm & Powl00] 22 Novld May 24

111 Olg Gray & Davis Ino_. .. _No pdr 9 Nav13| 107aMay 3l

230 *23 -t 241z 2 Grepns Cansnes Copper..100] 22 Nov 1| 34%May 29

1t 1l Quadtanamo Sugar__ . _No par 7 Fabh16| 145 Marl5

7314 T0iz 4 7 8 20,200 Gulf Stites Steel tr otfy. .. 100| 447 Jan 9 047 Oct 9

1ig 1ig 2 3 fig N | Harblshaw Eleo Cahb._ No par 3y Jan 20 373 Mar 18

168 161 1 1 £ Hondes Manufacturing._.100] 15  Jan 12 234 Sept. 16/

*70 50 Bl 400| Homestake Minlng. .....100] &5 Janl4d 82 Nov 15

03 Ha 2 0| Houston Oll of Texas..._.100| 61k Nov 27| 2014 Oct ]

Yy & £ 2 s 22 3 Hupp Motor Car Corp.... 10| 107% Jan 6 234 8ept 12

3 4 b/ 4 4 ¥ Hydraulie Steel.-__ .. No par 31y Feb 9 14 June 2

S4ls Indialioms Relinlng.._ ... 5 34 Jan27| 16l Dea 1

Wy 6% ! 0l Indian RefnIOR. - .e-now-= 10| & Jan20| I1l%Jume 7

3% 31 y 437 s Al Inspiration Cona Copper-. 20| 31 Nov 27| 45 June 1

7 Internat Agricul Corp....100 algNov 1| 1I4May 4

13001 Do pref..cecaea-----100] 281xNov27| 43 Mar 15

adlal 34 i .l 1,000] International Cement._No par| 24 Jan23 BsyMay 8

g 234 23ls a3y 241! 1,800| Inter Combud Eng. ... Vo parl 213 July 22 301y Bept 20
o0 100 Il 1004 o0 1047z| K.500| Internat Harvester (mere) . 2100|705 Jan 3| 1157 Aug 14
1171 =117 117 117 100 Do pref (B8) e cme-n 100] 1051 Fety 14] 110 Sepcls
1195 “11% 7e 117| 1,700 Int Merrantile Marine._.2100| 10% Noy 17| 27isMay 3
4831 481, ] S0%| 14,400 o prof. -100} 413 Nov 16 B7aMay 3

;-: l 14 1514| 18.100! Intacnational Nickel (The) 25 114 Jan 6 G41y8ept 12

70 e B Proforredd, - covemeeneae"100] B0 Jan 4] 85 Jan20
484 40 Sl International Paper. S100)  481s Mar 8] 03% Oct 18
71 | Tlig : ré Do stampod pref-_.___100{ 50 Mar 9| B0i4Sept il
el 144y } 7 i Travinellste Ol Corp 500 121 July 24) 2010 Apri7
a8y : ron Produets Corp....No par| 24 Jan 10| 53's Oet 19

i Ialand O] & Transp ¥ Eo._ 10 14 Nov 18 3  Jan25

181 109 ; 00| Jowel Tes, 100 caeaea--100] 10 Jan 4| 231sMay 2
"3l 3 2 5 Do 'prof... 100 881y Juo 4| 7313May 26
=409 { y Joues Bros Tea, In0......100] 341s Fab 11| 567%Sept21)| 14l Juo
3 a Closed 2ty 4,000] Kansas & Gulf 10 2 Oct 0 7lx Jan 41y Det
atim A1t 1s 2 Kayser (J) Co; (Mew)__Nopar] 34 May 1| 485 Aug e
= *10l 10113 Thanks- y .| 1mt priferred (nes)  Noparl 04 May 1| 1081zJune B i
Ay hify Bl . Kelly-Springtield Tire. ... 25| J4lg Jun 4| G34May 3213 Aug
901y 004l glving ; “Temporary 8% pref... 1000 00z Jan 4] 1073 May 7014 May

a

4

4

=81 87 5 g1 ! 0% proforred. .o ... _____| 7ilz.Jan 3| 86 June 5| TO M
*00 9§ Day Kelagy Wheel, Ine_______"100] a1 Feh 9l 111 Ape a5 Mar

a2 33y a1y 32,400] Kennecott Copper-... . Ne par 251 Jan aossMavat]] 18 Mar
Ty O% 67 " 9,360 Koystong Tire & Rubber.. 10, 4% Nov 13 gﬁ:Mn; 3; M
*180 182 5 400 Kreage (5 5) Co 100] 110  Jan 10| 180 Oot 4
76is T84 2,500 Lackawanon 441y Jan 4| 85 Oectlé
881y B0l 56 100] Lavlede Gas (St Louls).... 100 43 Jan13] D4la Aug 28
24% 24 25 L.200)| Lee Rubber & Tire. .. No par| 241 Nov 23| 3515 Mar 10
215 4 1.800! Ligzett & Myera Tobacco 100 1530, Feb 18 330  Oet 20
2 - ‘léi'a 2 10| 100 108 Jan 10| I '}

Do pref
9,000 Ldmi LocoW 62 Nuov 25| 68%Bept 1
*110 on oo Pretaffedaeeceaeennaoe-100] 03 Jan 30! 1261y Aug 30
7.900| Locw's Incorporated.__No par| 11l Jun2d) 23138ept 19)
1,230| Loft Incorporated. ... Np par| @ Jun 9 144May 3
1.200! Lartiard (Fleeevacena wane100| 1471 Jan 0} 180 Bept S 1041y ¥eb
100] 100  Jan13) 121 Opr 28] 100 111 Des
72 Jan 5| 109 Nov 8 72 Dea
100 Do pref = 57 Jan 13| 70. Nov @
4,000| Muck Trucks, Ino.....No par| 25is Jan 13} 617 8epi 11
go(;.Ii Do 18t prefe -« --.---100 881z Feb 27| 04%8ept 11
100] Do 2ad pref 100 54 Jan 0 873 8ept 19
§,300| Malilnson (H K) & Co__Nopar| [5%a Jan 16} 40 Aug28
4.000] Manati SUEAr. - . o-----100| 304 Jan 3
B00|  Preferrod. . oeeamanassn- 100 734 Apr 3
1,700) Manhattan Elec Supply Noparl 41 Mar13l 004 Apr24

4.700] Manhattan Shist....o-... 25| 32 Mar 0 5S4 Out 35
Marland Ol Ng par| 29% Jan 8| 46%Junas 19
aarlin-Rockwell. ... _Na par| 5igMnur 4| 204 Mar27
Martln-Party Corp_...No par| 201 Jan 4
Aathleson Alkall Works.. 50| 22 Jan 11
Aaxwell Mot Class A____.100] 4112 Nov 25
Maxwell Mot Class B__No par
May Department Brorgs. 100 Jan: 3
Melntyre Por Minea.—...._.| 10% Jan 10 Py e
Muaxloan Putroleum. . 1068 Jan 10/ Bits Aug

= 7014 Jan 12] 1027 Oot 25
15 Oot 7| 34igduly 13
12 Oct 5

Miaml Coppefa-.-==
Middle Seates Ol Corp-- ' 16
Midvale ﬂil;'wl & Ordonance. S
00| Montana Power. . J t 1
MantWird&ColllsCorpNo par 254 Aug 11
Mulllns Body- -« ----.N0 pa7 34 Mardl
byl 1l% 11 800| Natlonal Acmoe. ... 60| 21 Apr 25
*244. 270 50 0 Nationnl Blacalt.. 1 1237 Jan 4 243 Nov 23
*1323% 125 2 P . D0 DFel.-onenneea-==~100] 113ty Jan 4 Oet 20
584 B8Yy 9 | satlonal Ciosk & Sult.--100l 26 Jan17! @67 8ept 13
s 11y Fl Nat Condult & Cable__No par dly Apri3
61y 63 f 3 Nat Enam'g & Stamp'g..-100| 304 B51s Oct 21
113 114a] 112 1147 4 N g Nabuonn eIfm"-"""“i%
1081 1121 0 pref. o eceiesamase

1(1);‘: }gli 7 Nevada Consol Gopper--.- 8| 18laNov 10 »

*251y 34 4 N Y Alr Brake (new)..No par| 241aNov a7 d1%8apt 20
2017 3 2 i ; New York Dok 100 Nov 25 46 June O
46 2 60 50 ol Do pref.... 1 25| 8BlaJuny 8

"1l i K 1 3 13 2 1 00| N Y Bnipbullding. 20 Fob 28|

88 88 ¢| BE7, 00 North Ameriean 00 .-~ B0 100% Oot 9

600l Do pref..... RS 4714 Aug 29
20 Oot10

40 Bept 14
12% Mar 30
141g Apr 1;

Ontarjo Sflver Min!
grﬂh%m Ctreutt, Ine. o
1 enw.-..---..k-. J81s Apeil

Otis Bteel. .. - coee.---N0
247y Jan 27| 42%Sopt 20
Owena Botl 1 Ootat P

e e L
Paclfio Development. . .------ 14lg Apr 27

26y 2
11 1 14 1 7,100
Bll: B2y B3l 83‘! sa:; 851 56y Panifie (as & Fieatria, . 100 an JanAn'  01taBapt 15" 461 Jan

» Bid and naked prices; no sales on this day. § Less than 100 shares. @ Ex-dlvidend and rights. # Ex-dividend. #¢ Ex-righta.

jitized for FRASER
:/lfraser.stlouisfed.org/
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For sales during the weal of stocks usiolly Iaactive, see fourth pade Dreced] ze,

~ PER SHARE
Range since Jaw, 1 1942,

2461

“PER BHARE
Ranga for prerious

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT.

Hales BTOCES
Jor NEW YORK STOCK

Baturday, |
Now. 235, |

Manday, Tuksday,

Nor. 27

kL
18315 101
1150 118
$70 T8
a0y
*101

577K

SRy
105
5775

&2
1221
11615

!
A%y
284
13!

116
116

-
481
a1y
187

12115

*1513
EIAn
a7

i1g *108
L0ty
76

*100
A8ty
04

110
7o

(TS
BOY

25y
464

1171,

n2ts

185%
2

a2

1A%

3513|
41

1]
as

104 %11
LTis! A6y
50la; 5%
1180] 176%
1106 #1140
i Tl
A% Ay
<84, 28
17 14y
S
451z

/1y
Aily)
Gl
.l-“

3! 7Bls
10ls *106
111y 10

ddls
75

34

15112

3
g, D%

Noo. 28,

llll‘tl

Wednesitay
Nog. 20

107

108
7hly
*0hiy
B0y

10 10

Thursday, |

Exchange

Closed

i
Thunles-

Riving
Day

Friday,
Dige.

“l{)l'!
a7

5li'y
1153

Oig

s 4718 .
i 1020y 181,400

the EXCHANGE

On basts of 100-share iota

year 1921

13 ) Week. 1

Lawes |

Highest

Laeext |

Highen

Pacific Mall 8
Paeltio Ol

Indus, & Miscell. (Gon.) Par
&

LADOY 1
71.000] Flug Wige Stor Ing **2
2.600| Pltsbuyrgh Conlof Pa,
e Do pref.___...
4, 500" Pond Creek Coal.

2,000 Postum Ceroal
111 200| -~ 8% preterred
771 .'lmi Prissed Stecl Oa 100
nuYy 0] - Do prof._ .. . ve o100
401y 22,700 Frodueers & Reflnors Corp. 50
15, 1) | Publie Beevioe Corp of N J.100
| #, 700 Pultman
8 | 10,600 Punla Ale L
14,300 Pure Ol (The) ...
0l 8% proferred. ..
T4 Rallway Steol Spring
110 Teand M Lrd
= G000 Ray Consolidated Copper. 10
30 | 1400 Reminigton Ty pevwiiter v £ o100
1001% 100/ od VL.
200| 1 s
12,400 Replogle Sl
16,100} Repulitte Troo & Ste
000 Do, prat 100
= - | Repuhlle Motor T'ruck . No par
14,100 Reyuolds (R J) Tob Ol B._ 45
2000 7% preferred

it No par

108
.. 100

45
BNy

17y
6254
115 |

[y e e [ 1

B |7|1p,r_|r||l Royal Dytel Co (N Y ghires) -

199,
s

15

2.000| 5t doseph Lead
| ,‘."HU! & > 5

- 10ty

- b NO par

200 Ehattuck Arjzona Copper.. 10

1,000, 8Lell Tranep & Trading, .. £2

H00) Stonelalr Cons 1 Corp. No par

17.500) Skelty Ol Co 10

A00] Bloss-Sheflleld Eteel & Tron 100

e o0 pref.

400! S0 Parta Rico Sugar,

10

3.0000 8plees Mg Co._ .
2| See-e<]| Preforred. ..

135 | 200 Standard Mg,
114t 30,700( Standard O of Cal
10612 31,900 Standard Ol ol N .J_
118 2,000 Do prefnonvoting. o
78 1 300! Steal & "Tube of Am pref_

a0l 900} Stetiing Produets . . _No par
106 | 00! Stern Bros pre! (895) 100

5T 1,200| Stewart-Warn 8p Corp_No par
84" 10,5000 Btrombery Carburetor. No par
1200y 242.750] Studebaker Corp (Tha). .. 100
Do ‘pref. ... o S 100
Submarine Boat
Huperior Ol
Buporlor Steel____
HBweeta Co of Amet]
A Temtor Ok F P, CLA par
Tenn Copp & C Lr ctfa. No par
| Texus Company (The)_.._ 25
| Texas Guif Sulphur-_. ____ 10|
‘Texus Pacllia Coal & Ol 10|
Tobarca Produets Corp_ . _100
Do CLA (since July 15) 100,
Do pret 100
Transeontinental Ol No pur
Transue & Willlanig 8t. N par
Unlon Bag & Papar Corp__ 100
Undon Gl v eme - NO PaT|
Unlon Tank Cuar
Preforred. ... oo 2 o 10(
United Alloy Steel.__. _No par

United Drug..
18t preferre
Unitod Fruft. - 100
United Pape il Co.. . 100
United Retall Storea. . . Mo par
1I'8 Cast Iron Plpe & Fdy_100
Do pref. ... = 100
I B Ixpr e
U 8 Foad Products Corp. .
1,600 USHotmanMachCorp R‘a ;g:n
24,300) U 8 Industrial Aloohol.__ 100
100] Do pref..._ 100
U8 Realty & Improve
United States Rubber
o 18t pref
U1 8 Smelting, Rel & M
Do pref

1,500
1,100
L]
L5000
100
14,800
3,500
Y
1iM)
5,000

1217 4,000,
aaty! 10,100
171e! 1,000
astsl 7.100
68 1004

a8l 1,100
G175 1,100
a7
81
14

ol
L
Utah Becurities v o,

Virginla-Curoling Chero_ 100
DO PR S s -

Virginia Iron, O & ©.

Preforred

Vivaudon (V). ...

Weber & Heallbroner_

Wells Fargo Express 100
Waestern Unlon Telegraph_ 100
Weatinghouse Alr Beake. .. 30
Westinghouse Elea & Mg 50
White Eagle Oll...__._No par
White Mator 50
Whita Oll Corporation. Mo par
Wiekwiro Spencer Steel... 5

Preforted (new)
Wilson & Cor, Ine, v Ee.
= Proferred. . ...
000! Woolworth Co (F W)
2 Worthington P& M v te._ 100
Do prr;ﬁ..-.---. -100

4801 Do prefB. .. cao.os
s 800! Wright Asranantical. _ No par

> lr.-r)r
100

¥ per ahard

11 Jan18
d1s Nov 23
457 Jan 11
44 Jan 10

41y Nov 8
TizNov 18
3l QoL 28
503 Jun 4
411z Jan 4
Talg Ot 30
28y Jan 11

14k Feb &
058 Ar 10|
1057 Apr20)
03 Jan 14
01 Fah 10
Sy Jan [0}
a0 Jan 7|

a1

Nov 27
04 July ﬂl,‘l
a4 Jdun 10
10ls Jip 20
1213 Nay 18}
24 Jan G}
&5 Jan 17
60y Fi
21 Nov

43 Mar27
1110x Apr 11
4713 Feb 1)
12% Jan 0

s Jan 10
10 Aug 26

11g FFeb 23]
O0% Jan 27
Bl Jan' &
B8 Oet 13|

813 Nov - 2|
1514 Noy 13
T8 Tun A0

Aty Nav 24|
34 Mur 7
16 M;lr’.'l!
33 Novi7
15 Nov2y
84 Apre2s
1101 Jan 26
D10 Jau 10]
1601y Jun &)
113% Jun 7|
08 Mar j0!
4ilsMuy 4
Bl Jdam &l

2413 Jan &
36, Jdan &
Thly Jan §
100 Feb 17
8la Juri 31
& Nov 27
20 Jan 3

1% Noy 25

1§ Oot 21
5% Nov 14
4214 Jan 10
38l Jan 4
18is Nuyas
40ty Nov 17
T0x Ang 2
B8 Mar
TisMar 3
32 Nuv 2l
65 Mar2s
18% N 27
06 Janid
102 Feh 9
a5 Jan 11!

007 Mar 3
417 Feb 18
0% Juin 4
14 Noy 10
43ty Feb 28
16ty Jun 13
60 Jan 11
& Feb 1
2% Feb &
15ta Nov 14
37 Jan 6
90
&0
a

oL

Feh 27
4dly Feb 0
82  Jan 6|

1144 Jan §
5y Nov 22

7y Jan 18
a0ty Jan 10
82 Janl7

234y Nov 24

&8 July 28
43 Mur27

51 Ogn 25
331y Jan 0
4 Noyiz
BlzNov 15|
41z Feb 17
24 Feb 17
271 Jun 4
06 Jan 10
137 Jan 6
207 Nov 24
83 Mar3!
B3 Novary
8 Jang2y

% per share
19 June &
No%May 4
0515 Ot 16
1y Ogt 18
13!y Jun 4
17 Apr i3
3% A Ry
9 Bept l--|

159 Bept 21

L05'% Jan 3
Stgdune 7
24% Anr

71 b
491zJune 1
7% Bepr 15|
10013 5ept I:.'!vl
240 Tunn 22

61
in
1208 Hept 12
haldune 9

U2y
1204 Bert
AlaBapl 7|
10 May 51|
42 Marid
102 Nov13
S0 Noy 14
381=Muy I8
T8lsMay 20
061

14 une 2
033 Noy 21
118% Oot 19
64 May 3

200 Bept 25
ity Mur 21
247 Apr 1
Giglune 2
BTy A 14
1138 Aug 22
28l Jan A
12 June 2
iS5t Muy A
AR T 0
1% Oot 4
G31aNLy 14

HO - Aug 20
57l Mar 3
24 Jupe &
DA% Bept 15
141 Bept 15
136 Oot 4
2501 Oct 10|
120" Noy 1x
90 May 25|
Gilg Nov 2y
108 May 4

00 Now 1|
59% Apr 12
1307 July 18
1181 Noy 2
&y Nov 23
105 Junn 7
30Ty Apr 7

671y Noy 0
Jeadune 3
67 Sepr 13
EdtgBept 13
111 Sept 12
20isMay 22
4508 Aur 4
78 Bepri2
25 June 3
122 Oet 10|
113 Bept 8
411May 13|

Qct &

85

A7l Apr 17
107 July 11

100 Opt 7
8% Mar 13
83 Oct18
041 Jan 1§
§6  Cerdl

401a July 19
&g Bept 15
90 Anigll
223 Nov 20
SaTgdune 2
94 May 4
§9 Det 4
11 Aug 24

par .m.--|s
8 Aug|
4715 Mar
38% Aug
241y Aug
@ Aug
17y J e

g June

a Jan

s Aug
A7y Apr
18 Juno
iy Aug
- 3 | Dal
Bly Aue
301 Aug

B2 oyl
R2% Jun|
12% Mar|

Aug|

Bl June
20% Ot
&4 Jan
By CAup
244 0o
213 Aug
67 July
19 Apc
11 Mar
1715 June|
47y Nav|
474 Noy
18 June|
41% Juns|
784y Ot
5 Deo|

40Ty 5
101y Aug
Iy O

EW Dol

2% Ocl

G4y Dex
85 WNov
12% Mar|
4% Jon

3% Om
iy Aug
A2y June
68]% June
29 Ocol
B8 Aug
073 June!
1241 June
1051 Jan
RO Bept

81 Oet
21 June
26y Aug|
49% Jun
83 Jan

4. Oct

104 Aug

“76ia Jini

407y Aug|
111s Jan|
38 Aug
5% June
81z Bept

a7

70l June
105 June
dlly Aug
T JAM
251 June|
72 Mar

0% July

7013 Au
54 Anrl
i Juni

per shurs
174y Jao
50% Dex
70% Feb
71y Jun
131 Dien
151y Apr
i7 Jan
A% Deo
aaky Jao
1050 Do
34y Dee
4215 My
BB Mar
|4y Nar
78 Jan
6fi - Dee
43 Do
161y Mnay

a0 Jan
104 Jap
A4ly Dea
Tillg May
11414 Nov
51ls Jan
diy Diee
201g Dvo
264 Hen
16 Muy
d&% May
0 Jnu
75 Mauy
300s Jav
73y Jau
@iy Mar

75 May
14ly Dea
&tz Fob
3% Jan
0y Apr
8% Jao
104  June
251 Noy
9% Dies
10 May
28% May

a6y Jao

04 Nos

* BId and saked prices; no sales on this day. §
k Hange alnce merger (July 15) with United Rotall Stores

thnn 100 shores.
Corp.

1 Ex-rights. a Ex-dividend and rights. = Ex-dividead,

& Redluced to basts of $25 pur




2462 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 4 1004 the Erchange method of guiting donds was chanoed and prices are now—""and interea"—ereent for 4 and defavltod honds, .

Blnca

NDS
N. Y. 8‘[‘0%?{ EXCHANGE Friday Rangs or G Stnce N. Y. 8TOCK EXCHANGE Friday Range or - !
an.

Week ending Deo | Dac 1 Lasi Sale |S Jan. 1 §Week ending Lieo 1 Dee 1 Lasi Baté
Bid  AskLow  High| No. Low Righ e Askllow  Hin| No. Low High

U. 5. Governmeat, f

“?f;ré;,bgfllﬂéa-xm 0 100,20 Sale |100.02° 103 8311200 ‘o4 84 103.01 || Atl Coast Line 1st gold 45 M B 861y 87 | BOlg BT 4{* a5 03
Conv 45 of 1032-1047. =% 08 12 98 34:. 08,20 Nov'22h-..-10570 10LI8 10-year seoured 7. 2 10g 1004 ; 10412 1081
Cony 43¢ 5% of 1032-1047______| 03 34 Salo (9814 55| 104 06.04 10178)|  General unitied 444, . 4 i 2l 8T BT 830 D15
2d conv & 4 74 of 1932-1947. .- 100,00 100.80 100.00 OO T eesz 1020 Al M1 18t guar gold 54 Hins o Noyiddle---

Beoond Liborty Laan— ] p | If Bruns & W 18t gu gold Woeae 32l 86
&% Of 10BT-1042. __.oovnisn-o|M N| 07,50 D7.00187.56 97,00 29576 100.50 L& Neoollgold48. ... agiy SI'J‘I: -;:t;' S0 i
Conv 45 of I!)'.‘.J‘-lll-l:!...__,ilM N| 05.02 Sale (07,62 04,06/4810 95242 10150 || Balt & Ohlo prioe 334 I 1__‘{‘3\; bi: %_:ﬂ & iyt Bt
4_;?«;2"?,?';62[5‘_’?'] | 3| 15.40 Bale (D826 GJ-GI||3J“;9I’!.74 10195 Bty [ Sa.:

il ) {

'“f:;f'éfﬁ': f;?;’:t-:o 4 B840 Bals | 97.04  B8.4AD :!1.5.-ligﬁ.sn 0188 10-yuur conv 4159

Vielory Liberty Lown | [ Refnd & gon fs 8 :
4% %% Notenof 1022-1923 100,24 Sala |100.24 | ] Temporury L-year B - 1929

Treasury 4148 1047-1062._ .. sooi| #0.5. Bale t 3 . P Juno & M Div 18t g 33461926

28 consol roglstered e 1 il e ¥ EJ’ L ll .kI\JtI' r:"?”ff'{fx}" iE:jn

L ¢ : 04t douthw D1y 1t gold 3 b5a, 1025

oy _ 10" 2 15 ; Clav Lor & W pon st g 5a. . 1033

44 coupon - "4 104 1051 Ohlo River R Luf g 6y, 1040

Panama Conal 10-30-71 5 A oo e Generntgold oo ... ._193

Fansma Canal 2 goid 3N 2 2 £ g2 03 Tol & Cln Div 13t ref 45 A 10
Registerad {70 79| Butialo R & P gengold e .1

Congol My .. ... ]1067

Alleg & West 15t g 48 g . 1908

Clinet & Mali 15t gu g pa_. 1943

Forelgn Government. Rooh & Pilte Con 15t g Ga. 1922

-
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Sale
dale

Bale
EN
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QuZzZZ
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Bale
B3lg miHy
By ... E Uifs Dby
M s . I Ui 1001
04 pRigh w7 057 24|93 102
1119 Sala 112 | . #0 10813 115
LLU%E slage L%y M0S qi7ig (14
TUly dute | 7e%  T1g 18U TS Ugs
By wp | B golp 0
lga_ai = : l:.h‘.'l.’;'l'.:---‘l-l {
Bl Sale fyle ot 1
Wity DO T 4 iHs! %311‘;
-eo-| T84 June's j| Tdly Blog
i Wiy Sept & Uisy
e L T || B3 DAy
Uiz 1".'."?' l!ulT.‘ J.": 8dly DTy
Sale | IU U5 U 7,
1o ﬂ:"ul'ﬁ% e
gl
i

Y oty T (1] 10012 Bale | ooy [ o3 || Oanady Sou conygu A 55....1062
:Irggt'tlitﬂ: é?éﬁsﬂé’jn of, i-"-n'!f}'? s1° - 411z Hl 43 371 || Cangdian Nocth det s € 7. 1940
Belglum 25-y7 wxr 8 § 7150 7., 10 1007 Sale | 100 0ilel g Aowg!|  2f-year s dub 6148 1048

Beyear 0% noted Jup 10a5.d Hals Sule | 95 T fidlz 104% || Canadian Pae Ity deb 48 stock....
0-yoars L84 ... 041l ity Sale | 005, # I 65 = 108% || Car Qitogl & Obio 1t d-yr 55 1938
Bergen (Norway) & 88 ... 19453 10a% 10512 1081y 112 Central of Ga 1ot gald 54, . plU43
Berne (Clty of) 80 B, .. 1945 1081y 1643|108 = 106 GFonsol oMl 5o veiaaaa-1048
Boltvia (Rapublls of B 1047 M N| 04 Hale | 020 2| ngdy 10112 10-year Loiap seour fa.Juna 1929
Bordesux (City ofy 13-y i];:w;;;[m N Hih 31{-: 5:_ Atal & - { x;[h.mel\\iv ylu]!; m]t.\“t;cgssiin.ﬂ::'{
wrnAl 8 411 74 il Wy i 3 Mae & Nor Div 1t =1 i
et U R ermmalse 1 071y Bale | 851y ; 5 / Mid Gn & AL DIv5s. ... 1047
ity Sale { 2| H41g Cent LR & 1 of Ga coll g Sa. 10617
iy Bale gigl 11 Qentral of N J gen gold 53 _1V87
fiaty Bale < Reglatered. .o oovemn o h108T
101 Bale NY & Long Brgen g da...1
$00  Balp | 487 LA il % 1M1z || Ghes & Dhlo fuod & Impt Sa. . 1920
13 B4l ifla 1l oonsol gO1d B8 - caxaan 130
1011 Sale Hglstered. .- -1839
108 103 £, [ Gooernl gold 438.2 i
£5.4 Bale | 50 6! Regiatered. o o - oeeneass 1992
LuR  aile 4 i 3 20-year convertible 4 142 1930
[l g Iy L} ; S || d0-year eony seoured So_. 1946
B D5y By Sandy ot 48 ... 1044
00 Coal River Ry 15t gu 48 _ 1945
0z Cralg Valley 15t g 55 104
x h3 5 70 8bis Potta Creck Brauch 1st 4a_1046
5513 Salo | 87 ! 30 841z 1004 R & A DIv st con § 45....1689
107  Bala {107 ingig 114 2d monsol guld 482 1080
W7 Salo 7 Nips 113 Greenbrier Ry 15t gu g 48. 1940
1081z 110 3 107 1124z warm Springs V 1508 68, .. 1041
08 - Bale 300125 o 10003 [| Ghle & Altan TRR rof & 34, 1940
93 4 dnly 071z Ratfway 190 en 348 . ... 10560
8 &7 | B 0 g6 G@g|| Onte Burl & Q=111 DIy 3348, 1049
Udle Bale | 02 9l 07 Tillools Divislon 48, .. .. 1040
2315 Bale ; ! ot 97 Nebraska Bxtonslon 48, __ 1927
W74y Aulo { gty 1098 Reglatered e aane.. —=- 1097
Pily Sale 2 o1 1043y : - 1958|
{0314 Bal 1t & r!'.ll'l:'as
0213 Bale 110: 1097 || Chie & E Hi—
11085 Sule ﬁ:’l ;”pi tat cousol gold GA........1084
7213 Bale k il ns - eiigl] C& B ILRR (aaw co) gen 681051
ity Satd i 253)| pary  vesy || Ohleago Great West 18t 44,1059
03 041zl 94 “onag || Cule Ind & Loulsv—Rel Gy 1447
U3 Bale X 9, m Teafunding gold ba. .. .. ... 1047
$ DUy Salo : 7 s Refunding 48 Serles C____1947
S50 kale S 1040
iy Sale 5 7 sonornl B8 5, oo e B
3| 5 ?n"n & Loulsville 1st gu 4. 1956
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Il ‘9415 1041a
Blay’22 «=-="1(4y 100
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Christlanta (Clty) 8 L Ha. . 10456
Colpmbia (Republie) 6iss 1937
Copenhagen 15-year 91 558 1044
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B3
¥a¥ Juno'sa
79 June'dz

2 Nuov'iz]-
Eg Bapt'22
Aprdl
~1ed4d 1 a1l
~1B45 H0%. Deo's]
2
zﬂ ..-.
2 SiN BT
bty Hale ] 0%
“=sw wnwe| s Oet'1D)
BT n7v%| &7 8 I} Bt o)
10U Bate | 0y 100 3 P % 1021y
1045 100 |106% Nov'az 1007,
bui Hala iu &0 £3§ gﬂ ;
Gilz Sale | 4002 v 1 1
1047y puTa| Luniy Nu\',frg - 3? g l?: %
o § U ?;i, 32?'
Sllg Rily) A *aal. Sty
Wil ws [| 07  102%
761 i 79

=t
]

yoear 00 o 1002
@rench Republle 25-37 axt 83, 15
20-year external loan 7 144, 1041
Great Brit & reland (UK of)—
20-year gold bond biga_. 1037
10-year ponv M. . - 1920
Oreater Praguao 7148
Halul (Republio) s __ 1052
Lealy (Kinzdom of) 8o A 6 1581025
dapanesn Govi—E loan 4 848, 1028
Beoond setles 444a. . ... 1025
Bterling loan ds.... ... 1031
Lyons (Clty of) 15-year fis__. 1034
Marselllea (Cliy of) 15-yr 64, 1034
co—Extarn loan £ 51 of 1899
Gald debt 43 of 1904
Iontevideo 7

Notherlands 8 f 0d_ ... 1672

Norway externala (8s. . ___ 1040

Oa “ e 11152

Porto Alegre (Clty of) Ba__ . 1061

Queensland (State) ext o f Tu. }31!
£
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i / Goneral 4148 Serlas O...e1080.]
#5100 8l p7 1 Gon & ref Serles A 414A...a2014 &
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05l dale G © M & Puget 84 15t Ru da_ 104012
e N0 15 Niiiw de Nor 141 Xt &b,
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13 Bule 04 107 Reglsterod - - « .- 1856-1 - Ton, ik, 701 ADEEYeon
R 4 d8(1a1512% || Gonernlgolddia .- SsTar] T T T T S
60004 | @ 694 87 701 -=-=----P1087 o V3 :
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=l ty ol ! exlotored 1576-1020 P 1 M e
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Canal Improvement 4s wwm mema | 102 JUne'23 . . ; Reglatered e rtn 111 S2lyBale | 811z Ra. | 194 751 871
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New York Bond Record—Continued—Page 2

Frice Week's | BONDS
Friday Range or N.Y.STOUCK FXCHANGE. Range or
Dec 1 Laxt Raie . Week ending Des 1 Lasy Sals

Bid  astlLow  High| NolLow Hin Lew  High Low -High

Week's

nieren
Feriod

BONDS
N. Y, BTOCK EXCHANGE
Week ending Dec 1

Interasi
FPerdod

| 1

Cleve Cin Ch & 8t L gen 45 - 19%: Atz 778 8| 7its Sal || Minols Central (Concluded)
20-year deb 414§, 193 i S0z 02 a0 | 85 Dy mnnbia DIy Ist gold 33,1041
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