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CLEARING HOUSE RETURNS.
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
146 and 147.

THE FINANCIAL SITUATION.
A recent incident in the course of' determining the

still unfinished question of what are individual
rights and whose shall predominate is worth a pass-
ing comment. The owners of a forging plant in
Springfield, Mass., being among the few who think
they have had enough of labor troubles and therefore
accept as theirs the open-shop idea which Mr. Gom-
pers insists means closure to unionism, decided in
1921 that men who wanted employment with them
must absolve unionism in writing. So the local
unions took up the gage and began persuading in
the well-known drastic fashion; the firm obtained an
injunction against this interference, and now the full
bench of the State Supreme Court has sustained
them. The Court finds that "the plaintiff was en-
titled by law to make it a condition that those enter-
ing its employment should not remain members of a
labor union, and is entitled to be protected by the law
and to receive whatever benefits may accrue from
such a contract," and adds that the right to take the
benefits of a contract can be lawfully interfered with
only when such contract conflicts with a superior or
equal right of some other person."
Whoever can make himself consider this without

reference to some individual application must admit
that it is good sense, and therefore (would we could
always use "therefore" in such a connection!) is good
law. The benefits of the stipulation of hiring in this

instance the Court did not assume to measure, and
they may well be deemed very questionable; yet when
one has been filled full of a particular plague he is ex-
cusable for rising in wrath and vowing he will not let
it come near him again. It is a long lane that has no
turning. Why should not a man who would hire la-
bor, in the open market, make his own conditions?
The employee has long obstreperously and violently
insisted upon his right to name the conditions on
which he will work; he has also gone much farther,
by attempting to name the conditions on which other
men shall work and the employer may hire; witness
the long-fought Danbury Hatters case, in which the
Loewe shop was to be unionized anyhow, though for-
tunately the final tribunal upheld its freedom. If the
right to be hired, on a basis of liberty, must be pre-
served, why is not the right to hire equally funda-
mental?
We are gradually learning that "equal rights" do

not sustain one-sided contracts. Another instance in
point is furnished by a man who vehemently writes
to the "Herald" that at least one part of the housing
laws of this State should be made permanent: the
part which forbids a landlord to displace a tenant
"without just cause, purely as a matter of caprice."
He knows of a man, he says, living in a flat, whom the
owner wished to displace, although he has been a
model tenant for years, because (the owner says) he
wants the premises for one of his own employees. So
the housing laws are the only protection. It may be
that this tenant would be inconvenienced by being
obliged to find a place elsewhere; but there may also
be some unusual considerations in the case and the
owner may have good reasons for wishing to aid his
employee or even for locating him in that particular
place. If the owner wanted to occupy the premises
himself, or if he proposed to tear down and rebuild,
the inconvenience to the present occupant would not
be less because of the particular reason; yet this in-
dignant correspondent thinks that in this city "a
landlord should be practically a common carrier in
respect to all tenants who pay their rent and other-
wise behave as good tenants should," and he would
have "this sort of thing" (the right to displace a ten-
ant) declared against public policy. But if a land-
lord ought to be in law a common carrier, who could
claim exemption from being so held, and where is the
landlord's "franchise" as a carrier? It used to be
deemed self-evident that private ownership included
the right to decide its inoffensive use; further, our
"emergency" assailants of landlords forget that to
pile restrictions upon use and net yield tends to
diminish supply, in a market which calls for more
and more. And, frankly, are we not becoming just a
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little too much regulated and ligatured and tethered
as to our movements, and can there be progress and
national welfare without freedom of action?

There have been only a few outstanding definite
developments in the foreign situation, in comparison
with the great flood of rumors. Secretary Hughes
announced on Wednesday after a conference with
President Harding that it had been decided to with-
draw the American troops from the Rhine at once.
The French forces entered Essen early Thursday
morning. According to cable dispatches from that
centre and Berlin, workers in the coal mines and in-
dustries in the Ruhr District decided to go on strike
in order to prevent the French from continuing the
operation of them. Announcement was made that
the British would not withdraw their military forces
from the west bank of the Rhine. There was a great
amount of speculation from day to day as to the next
important development in Europe. Premier Poin-
care, on Thursday, received a strong vote of confi-
dence. As the week closes no one is in a position to
make a definite forecast of the ultimate outcome.
President Harding was generally commended for
withdrawing the American troops. The most impor-
tant development at the Lausanne Conference was an
apparent yielding on the part of the Allies to the
Turks with respect to the minority peoples.

Following the breaking up of the conference of
Allied Premiers in Paris on Jan. 4, there were
many and conflicting reports from that and other
European centres as to what the French Government
intended to do in the way of enforcing reparations
penalties. During the early part of the week prac-
tically nothing that was apparently authoritative or
definite came to hand. It did become known here a
week ago this morning, however, through an Asso-
ciated Press dispatch, that the day before in Berlin
the German Government had "admitted its inability
to meet the payment of 500,000,000 gold marks which
will be due Jan. 15 in accordance with the London
reparations schedule, as it naturally assumed that
the whole question of reparations would be subjected
to overhauling after the German payment of Treas-
ury bonds to Belgium." In a Paris cablegram to the
New York "Herald" the same morning it was as-
serted that "Vie French program for action in the

• Ruhr and the Rhineland, consequent upon yester-
day's rupture of the conference with Great Britain,
is virtually completed. It will be put into execution
in the early days of next week. The French have de-
cided, apparently, that they may as well act quickly,
and will not wait till Jan. 15, when rlermany's next

, payment falls due, but will act upon information
from Berlin that Germany will announce she is un-
able to pay the 500,000,000 marks gold due then and
upon Germany's three defaults in furnishing wood,
coal and fertilizer." The New York "Times" repre-
sentative at the French capital said that "there is
reason to believe that the French Government will
not confine its action in the Rhineland and the Ruhr
to the limits indicated in the plan which was laid
before the Premier's conference this week." That
the French Government was making actual prepara-
tions for invading Germany with t, dlitary forces was
indicated in a Paris dispatch to the New York "Trib-
une" as early as last Saturday, in which it was as-
serted that "the French War Office has tclegraphed
headquarters of the French army of occupation in

the Rhineland to hold all troops ready for immediate
action and cancel all leaves. Troops absent from
their stations are being recalled by wire." He made
it clear that France would have the support of two
of her allies, when he declared that "Italy and Bel-
gium have aligned themselves with France in the
measures the Paris Government is taking against
Germany, subject to certain minor conditions which
were accepted by Premier Poincare. Belgium agreed
to assist French military attion in a limited way."

At that early date the British Government ap-
peared inclined to await France's next move, without
further making known her own policy. In some Brit-
ish circles the opinion was said to have existed that
the United States would act promptly. In a Berlin
dispatch to the New York "Times" the day after the
breaking up of the Paris conference a special corre-
spondent of that paper said that "interest in the gen-
eral German crisis to-day largely resolved into four
leading questions: 'What will England do? What
will America fdo? What ought Germany to do?
What can she do' The only certainty is that the Ger-
man Government will continue to do nothing and
say nothing for the present. It has even been decided
not to make public for the present Germany's mys-
tery plan which Herr Bergmann took to Paris for
verbal presentation." He added that "French occu-
pation of the Ruhr has practically been discounted
by German public opinion, which, with remarkable
unanimity, sees in this move a continuance of a con-
sistent, sinister French policy to annex the Rhine-
land and the Ruhr and compass Germany's complete
economic and financial ruin. There is an uncanny
calmness of momentary public opinion in the face of
what is believed to be the certain menace of French
occupation of the Ruhr and a policy of annihilation.
The hysterical note is hardly heard. There are few
frantic outbursts in the press or on the _part of the
public. One sees a semblance of a lull before a
storm."

Outlining the attitude of the Harding Administra-
tion, the "Times" correspondent at Washington said
that, "convinced that it would be useless at this
juncture of the reparations crisis for the American
Government to make any proposal for settlement to
the Allied Powers, the decision has been reached by
the Harding Administration that the next move must
come from Europe." He further suggested that "the
Hughes suggestion that a commission of financiers
be created has been brought to the knowledge of the
French Government. That Government has the
right to deal with the Ilan as it sees fit. If it does
not care to accept the suggestion it would, according
to Administration officials, be unwise and futile to
sound other Governments to ascertain whether the
project would be acceptable to them." In his outline
of the Administration's ideas, the "Times" corre-
spondent also declared that "the key to the situation
is in the attitude of the Poincare Government—
whether it can yet be convinced that moderation will
be wiser than marching troops into the Ruhr and the
Rhineland to seize productive guarantees and put
pressure upon Germany."

Advices last Saturday afternoon from Paris indi-
cated that certain preliminary steps would be gone
through with before definite invasion of the Ruhr
District. The Associated Press correspondent at
that centre cabled that "Germany will be given a .
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hearing by the Reparations Commission before any
action is taken on the French proposal to have her
declared in default on coal deliveries, the Repara-
tions Commission decided to-day. Berlin was imme-
diately notified and asked to send experts so they
can be heard by the Commission next Monday." The
New York "Times" representative in the French cap-
ital cabled that "Premier Poincare is going to wait
and see whether Germany will buy -France off with
a firm and definite offer which will contain guaran-
tees and so prevent him from taking them. That is
the situation as it is to-day forecast in French polit-
ical circles. There may be truth in it, though news
from Berlin gives no indication that such an offer is
likely to be made. In the meanwhile Premier Poin-
care is keeping his intentions a close secret. Neither
the date at which he intends to take action nor the
means which will be employed are being divulged."
Apparently this decision was reached at a meeting
of the Cabinet held earlier in the day, and which
lasted three hours. According to a Paris dispatch to
"The Sun" of this city, that body "approved the pol-
icy of Premier Poincare." President Millerand pre-
sided. Word came from Rome that Premier Musso-
lini had urged Premier Poincare to wait until after
Jan. 15 before acting finally.

Quick action was taken by the United States Sen-
ate last Saturday with respect to the withdrawal of
American troops from the Rhineland. A dispatch to
the N'nv York "Times" stated that "by a vote of 57 to
6 the Senate late this afternoon adopted the amended
resolution of Senator Reed, of Missouri, favoring the
immediate withdrawal of American troops stationed
on the Rhine." It was explained that "there is noth-
ing mandatory about the resolution. The President
can do as he pleases about the matter. Some Sena-
tors seem to think he will take cognizance of the reso-
lution. Others are inclined to think he will ignore
it." The very next day the same correspondent
said that, "while there is no authoritative indication
of the effect of the resolution on President Harding,
there is a feeling that he will be obliged to take no-
tice of the agitation now in progress to have the Gov-
ernment lay down a more definite policy with regard
to Europe's troubles or withdraw entirely from par-
ticipation in the Europet-n situation. The surface in-
dications are that the Administration has been
strongly impressed with the belief that the proposed
invasion of the Ruhr by France constitutes a menace
to the continuance of American military representa-
tion in the occupied portions of Germany."

In spite of the reports from Paris at rather fre-
quent intervals that the French Government would
pursue at least a moderately conservative policy rel-
ative to invading Germany, the press dispatches
made it pretty clear that she was going straight
ahead with her preparations for such a step. In a
Paris dispatch Monday morning it was claimed that
"France's Rhine army is gathering to be ready to
march when Premier Poincare gives the word for the
carrying out of his still secret plan for seizing the
Ruhr and the Rhineland. Trains were crowded to-
night [Jan. 7] with officers and men hurriedly re-
called from leave, and M. Poincare conferred this af-
ternoon with M. Le Trocquer, Minister of Public
Works, on final arrangements for the transportation
of the civil and military forces." He added that "the
French troops on the Rhine have been ordered by

General Degoutte to remain in their quarters wher-
ever there appears danger of clashes with the Ger-
mans. There are several times the number of French
forces in the Rhineland that would be required for
the Ruhr operations, but all the troops will be held in
readiness for instant service. The details of the
French plan remain a mystery, but M. Poincare has
repeatedly described the proposed entrance into the
Ruhr as chiefly the work of engineers and customs
collectors. The military support required neces-
sarily depends upon the French estimate of what re-
sistance the Germans may offer. While the Pre-
mier's original idea was modified to make it attrac-
tive to the British, now that France is going in alone
she is under no such restraint."
Paris sent word Monday evening that "the Allied

Reparations Commission gave the German experts
a hearing lasting nearly three hours this afternoon
on the subject of the German default in coal deliver-
ies. The Commission then adjourned until to-mor-
row morning. It expects to take a vote about noon
to-morrow on the French demand that Germany be
declared in voluntary default." The vote was taken
on Tuesday and "Germany was voted in willful de-
fault on her 1922 coal deliveries." Sir, John Brad-
bury, the English representative, voted in the nega-
tive. He was reported to have taken the position that
"he was unable to vote for the proposition because
he felt that this action took the matter out of the
hands of the Commission and placed it under the
jurisdiction of the Governments." Italy and Bel-
gium voted with France. Roland W. Boyden, the
American observer at the sessions of the Commis-
sion, was said to have held that the Commission was
correct in declaring the default, but to have "se-
verely criticised the workings of the Treaty of Ver-
sailles in certain respects." The Associated Press
correspondent cabled that "Mr. Boyden's strictures
created much surprise and hardly less interest than
the formal declaration of Germany's default." The
session was secret, but some of those who heard Mr.
Boyden's statement were quoted as characterizing it
as "a condemnation of the whole Treaty of Versailles
and a suggestion that it should be revised as soon as
possible in the interest of the economic revival of
Europe."

According to a wireless dispatch from Cologne to
the New York "Times," dated Jan. 8, the French con-
centration of troops for occupation of the Ruhr be-
gan at an early hour that morning. It consisted of
five divisions of 4,500 each—two divisions from the
Rhine and three from Lorraine—under general com-
mand of General Weygand. The troops were to be
concentrated on the west bank of the Rhine near Dus-
seldorf and the movement was to be completed Thurs-
day. No troops would be drawn from the American
area, it was stated, and the movement through that
area was to be kept at a strict minimum. The Berlin
representative of that newspaper sent word that
"passive resistance is the policy which the German
Government will suggest to the German nation. The
Cuno Government's immediate foreign policy will be
based on the proposition that independent French
occupation of the Ruhr tears up the Versailles Treaty
and that consequently all reparations arrangements
will be off." He added that "Berlin showed no fear
to-day in the face of reports of French army prepara-
tions for occupying the Ruhr. The country's un-
canny calm continues, but the mark broke all low
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records, touching 9,700 to the dollar." From the
Washington bureau of the New York "Times" came
the assertion that "the most important development
here to-day with respect to the European situation.
was the disclosure that in reaching its determination
to invade the Ruhr region the French Government
was aware that this plan was in opposition to the

. view of the United States. The dispatch added that
"the Government has no intention of protesting to
France should the Ruhr be invaded. This is because
it is realized that a protest would not cause the
French to change their plans and probably would
arouse ill-feeling."

Cabling from Paris Monday evening, the New York
"Tribune" correspondent said: "With French troops
and technical experts concentrating in Dusseldorf
ready to step into the nearby Ruhr District on receiv-
ing the command from Paris, Premier Poincare to-
day told the Cabinet he would he ready to appear be-
fore the Senate and Chamber Thursday to make a
brief declaration of facts on the situation. This can
be interpreted as meaning by Thursday, when the
Premier speaks, the Ruhr entry already will be an
accomplished fact, although official information to
this effect is lacking to-night." The Associated Press
correspondent in London, in a dispatch the same af-
ternoon, asserted that "the present French movement
into the Ruhr, involving Dusseldorf, will terminate
at Essen, according to information received in Brit-
tish official circles from their own observers in the
Rhineland. The British maintain they are still
without official knowledge of the French plans."
According to a dispatch from Brussels that afternoon
also, "Premier Theunis formally announced to the
Chamber of Deputies the Belgian Government's de-
termination to stand beside France in the occupation
of the Ruhr District. He regretted that the Allies
were moving without England."

The outstanding developments with respect to the
foreign situation on Wednesday were the order of
President Harding withdrawing the American troops
from the Rhine country and the announcement in
Paris that the French Government does not plan
military operation of German coal mines, nor polit-
ical occupation of German territory. The Paris dis-
patches also stated that the French intended to send
only sufficient troops to safeguard its mission of en-
gineers, who are to take over control of coal move-
ments in the Ruhr District. The French Foreign
Office formally notified the German Embassy in
Paris at 4 o'clock Wednesday afternoon "of the pros-
pective seizure of the Ruhr District." Assumption
of control was to take place on Thursday. The Asso-
ciatal Press correspondent said that "Belgium will
simultaneously send to Germany notifications iden-
tical with those of France. Italy, although partici-
pating in the economic measures to be applied, it is
explained, will not give notification to Germany, be-
cause she will not send troops to Essen and the neigh-
boring territory." This program was carried out.
It was made known in Washington that the French
Government.had known the position of the United
States Government for some time. This being so, and
no reply having been received to the proposals of this
Government for an international financial commis-
sion to consider and try to find a solution of the rep-
arations and other problems, it was assumed in
Washington that the Administration could not see
its way to continue the American troops on the

Rhine, with France seriously determined upon a mili-
tary invasion, and with Great Britain equally deter-
mined not to take any part in the undertaking. The
decision of President Harding to withdraw the
troops was made known through the following brief
statement by Secretary Hughes, without comment,
immediately after a conference with the President:
"We have concluded that the time has come to com-
plete the withdrawal of the Army of Occupation, and
the President has given instructions to the Secretary
of War to act immediately."
The cable advices early in the week stated that

already the French troops were "at the gates of
Essen" and were also concentrated "in the vicinity of
Dusseldorf." According to Berlin dispatches Wed-
nesday evening, employers and labor unions in the
areas into which the French were expected to come,
had decided to go on a general strike to prevent th9
invaders from • continuing operations of the coal
mines and other industries. Word came from the
German capital the following morning that, in ac-
cordance with this program, "the Rhenish Westpha-
lian Coal Syndicate has moved its headquarters and
all papers from Essen to Hamburg." The New York
"Herald" correspondent added that "it was Hugo
Stinnes who turned the trick in the removal of the
coal syndicate's headquarters. The organization is
composed of the owners of all the coal mines in the
Ruhr District. It controls every phase of the coal
industry, and one of its chief tasks has been the col-
lection of coal for reparations deliveries. There had
been discussion about removal among the members,
but some were doubtful of the wisdom of this course
and apparently feared any move to hamper the
French."

Advices on Thursday morning stated that the
French troops had entered Essen unresisted at 4.45.
In a later dispatch it was stated that martial law
was declared in Essen immediately after the entry of
the troops. Announcement was also made in Berlin
that Germany had recalled her Ambassador at Paris
and her Minister at Brussels. Chancelor Cuno made
a statement before the Foreign Affairs Committee of
the Reichstag during the day in which he announced
that "Germany's reparations obligations would cease
to be discharged in further direct dealings with the
'treaty-breaking Powers.'" He was reported to have
added that "Germany could not resist actively, but,
on the other hand, she would not bow her head volun-
tarily." He announced that "the Government would
leave the German officials at their posts in the occu-
pied area out of consideration for the welfare of the
population and the conduct of the Government busi-
ness." In an Associated Press dispatch Thursday
evening from its representative with the French army
in the Ruhr District it was stated that it "is encir-
cling the heart of the Ruhr valley, having marched
into Essen this morning. Up to this afternoon the oc-
cupation had been carried out without any loss of life
or even the firing of a single shot."
. Premier Poincare made a statement before .the
Chamber of Deputies on Thursday of what the
French Government had done thus far with respect
to invading the Ruhr District and said that "the Gov-
ernment's plans provided for the eventual occupation
of Bochum if Germany failed to carry out the French
demands." It was added that "the occupation of
Bochum, which is the site of the iron and steel works
of Hugo Stinnes, is said to be set for Saturday [to-
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day], although this was not officially confirmed."
The French Premier was supported in the Chamber
of Deputies by a vote of 478 to 86.
The dispatches from the leading German centres

yesterday morning did not disclose any new or par-
ticularly striking developments in the Ruhr District.
They all stated that there had been no disorder inci-
dent to the French invasion. According to a cable-
gram from Coblenz, the Germans were sorry to hear
that the American troops had been recalled. The
Head Burgomaster, in the name of the people, sent
the following message to Major-General Henry T.
Allen, the American Commander: "We are sorry to
see you leave; we do not know how we can do with-
out you, nor what will happen to us soon. We are
sorry to see the Americans go, leaving us so excited
and at such a dreadful time. However, we trust mat-
ters will right themselves, and we wish all the best
things to General Allen and his troops." The trans-
port St. Mihiel, which will bring the American troops
home, sailed from New York yesterday for Antwerp.
A small force will be left at Coblenz to dispose of
American property. On Thursday Dr. Otto Wied-
feldt, the German Ambassador, called at the State
Department "and left there a formal protest against
occupation of the Ruhr by France."

As to the Lausanne Conference, the hope had been
expressed in dispatches from Lausanne for several
days before the conference of Allied Premiers in
Paris broke up that its end would hurry negotiations
at the Near East Conference. That the contrary was
proving true was asserted by the New York "Times"
representative who, in a cablegram last Saturday
morning, declared that "ill luck appears to follow the
Near East Conference. It had been hoped that the
end of the Paris conference would bring progress
here, but 24 hours after the end of the reparations
negotiations the Lausanne meeting remains dead-
locked and facing postponement of the latest effort
to force decisive action." He added that "this morn-
ing the heads of the Allied delegations, Ambassador
Child attending, held a meeting, at which it was de-
cided to call the three full commissions next week for
a review of their discussions of the past weeks. On
all important issues except that of the Straits regime
the two sides are at loggerheads, and the Turks say
that their acceptance of the proposed Straits rules
does not count unless England gives back Mosul."
From time to time it had been hinted in Lausanne
cable dispatches that more progress was being made
in private negotiations between the Allied represen-
tatives and those from Turkey than was indicated by
the proceedings at the formal gatherings. The
"Times" representative said, however, that "of
course, it is difficult to say exactly what progress
has been made in piivate conversations in the last
ten days during which the Conference has appeared
to stand still, but the best indications are that little
progress has been made."
The very next day fresh trouble developed. The

Associated Press correspondent cabled that "the
Turkish delegation to the Near East Conference left
the meeting hall to-day as a protest against the Al-
lied insistence upon the establishment of an Arme-
nian national home in Turkey." The correspondent
asserted that the accounts of the chief cause of the
rupture, as given by the two opposing sides, differed
materially. He said that "the Allied spokesmen de-
clared they were far from insisting on the Armenian

home. On the contrary, they had said there should
be no question of inserting the Armenian home ar-
rangement in the Lausanne treaty. They had merely
asked that Turkey, for humanitarian reasons, give
her earnest attention to the question of allocating
some corner of Turkey to the Armenians, where they
would enjoy some degree of local autonomy under the
sovereignty of Turkey and be given certain guarantees
concerning the privilege of guarding their national
language and customs." He also stated that, "ac-
cording to the Turkish account of the incident, which
produced a sensation in Conference circles, Chair-
man Montagna of the sub-commission on minorities
read a statement favoring the ArmenianS home, and
was followed by Sir Horace Rumbold, of England,
who spoke in advocacy of establishing the home in
Cilicia, Turkey."

In a dispatch filed at Lausanne Sunday evening,
the New York "Times" correspondent reviewed
briefly the work of the Conference up to that time
and asserted that "the Near East negotiations will
drag into their eighth week to-morrow, with nothing
officially accomplished." He further asserted that
"no final agreement has been reached on any issue,
and on the vexed question of Mosul, England and
Turkey are absolutely at loggerheads. On the sur-
face it looks as if the European diplomats took on an
impossible job when they started to try to bargain a
settlement out of the Turks." Continuing to outline
the situation as he saw it, the correspondent said
that "however, things are not so bad as they look.
The saving factor is that while the Turks are not
backing down so far as one can observe, they cer-
tainly are showing no disposition to break up the
Conference. Although they are sure America will
not fight them and believe France and Italy will not,
they know England will if they try to throw the Brit-
ish out of Mosul and Constantinople. And if Europe
and America get a decent settlement from the Turks
it will be because Great Britain has a fleet with guns
that will shoot. While, so far as the gallery iá con-
cerned, the Conference has stood still for two weeks,
there have been many daily conversations among the
diplomats, in the course of which, largely through
the work of the Italians, the two sides have been
brought nearer together on a number of issues."
For several days little or nothing appeared in the

Lausanne dispatches relative to the Russian delega-
tion at the Near East Conference. The New York
"Herald" correspondent cabled Sunday evening, how-
ever, that, "after a silence of many days the Russian
delegation came very much into life to-night by offi-
cially menacing the Near East Conference with a re-
fusal to subscribe to any settlement of the problem of
the Straits unless the Conference altered its attitude
toward the Soviet delegation." M. Tchitcherin sent a
communication to the Conference in which he said
"the Russian delegation desires to emphasize that all
Straits negotiations carried on outside the regular
commissions aggravate the existing divergencies and
lessen the possibility of a general accord. In bring-
ing these points to the attention of ,the Conference it
frees itself from responsibility for the failure of the
work of the Straits Commission, which is certain un-
less the Conference alters its attitude toward the
Russian delegation."

In a cablegram filed Tuesday evening the represen-
tative of the New York "Times" at Lausanne said
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that "having failed to frighten the Turks into grant-
ing the guarantees they asked for the protection of
minorities in Turkey and, like the United States, be-
ing unprepared to do more than 'insist,' the Allies
showed to-day at the meeting of the Conference as a
committee of the whole that they would back down
to the extent of accepting the Turks' paper promises.
The net result of eight weeks' discussion of the mi-
norities—their tragic past and dark future—a dis-
cussion marked by several 'ultimatums' to the Turks
—is that the minorities will get just what the Turks
proposed before the Lausanne Conference met;
namely a pledge to accord them the same privileges
as those written into the treaties of the Allies with
the Central European countries." He added that
"Ismet Pasha to-day thanked the Conference for its
reasonableness and promised that Turkey would
carry out all her promises, but would accept no su-
pervision of the execution of them, because that
would be an admission that her word was not good."
Ismet said that "while we cannot grant any national
home to Armenians or any one else, Turkey will show
herself such a model of justice and conciliation that
in a few years the whole world will see there was no
necessity for any such thing."

Announcement was made in Paris on Tuesday that
at a meeting of the Cabinet that morning it was de-
cided "to increase all direct taxes, except those on
salaries, by 20%, as the only means of meeting the
deficit in this year's budget." The Associated Press
correspondent added that "this measure, it is unoffi-
cially estimated, will yield probably 3,000,000,000
francs." He also said that "this increase was dis-
carded as altogether impracticable when it was sug-
gested some time ago, but it was endorsed at the
Council of Ministers to-day and a law embodying the
increase will shortly be sent to the Chamber of Depu-
ties, it was announced by Finance Minister de Las-
teyrie this evening. The budget deficit was 4,000,-
000,000 francs when the Government presented it to
Parliament, but several months of study and several
peremptory demands by the Chamber's Commission
that the Government trim its sails to the hard finan-
cial winds brought only a few economies."

The features of the British trade statement for De-
cember were a decrease in all exports of £8,288,912,
compared with November 1922, and an increase in im-
ports of £9,788,848 over December 1921. There was
an increase in the excess of imports in December 1922
of £7,598,769 over the previous month and of £11,017,-
189 over the final month of 1921. The results for De-
cember 1922 and for the full calendar year compare
as follows with the corresponding periods of 1921:

BRITISH EXPORTS AND IMPORTS.
—Month of December— —Jan. 1 to Dec. 31--

Imports £94.910,000 £85.121,152 £1,003,941,435 81,086,687,213
Exports 58.880,000 59,374,750 720,493,394 703,196,282
Re-exports 8.470.000 9.203,591 103,768,805 107,052,072

Total exports £67,350,000 £68,578,341 £824,262,199 £810,248,354
Excess of imports  £27.560,000 £16,542,811 £179,679,236 £278,438,859

There has been no change in official discount
rates at leading official centres from 10% in Berlin,
532% in Madrid, 5% in France; Denmark and Nor-
way; 432% in Belgium and Sweden; 4% in Holland,
332% in Switzerland and 3% in London. Yesterday
both the Bank of Bombay and the Bank of Bengal
raised their rates of discount from 7% (the rate
put in effect Dec. 29) to 8%. Further slight easing
was noted in the open market discount rates in

London and the range was 21/@2h% for short
bills and 2 5-16@23/8% for three months, as against
23.'1@2 5-16% for long and short bills last week.
Money on call, however, was a trifle easier, closing
at 13/%, against 131% a week ago. Open market
discounts at Paris continue at 432%, and at Switzer-
land 2%, unchanged.

Although a small decline in gold (£6,973), was re-
reported, the Bank of England statement for the
week just ended incl. cated recovery from the recent
strain. This was evident, not only in a reduction
in note circulation of £1,599,000 and consequent
addition to toal reserve of £1,592,000, but by an
advance in the proportion of reserve to liabilities
of no less than 3.35%, to 17.22%, as against 13.87%
a week ago. In the corresponding week of 1921
the ratio stood at 16%, and a year earlier at 123/8%.
Important changes were 1.kewise shown in the loan
and deposit accounts. Public deposits gained 057,-
000, but "other" deposits fell £22,125,000. The
Bank's temporary advances to the Government ex-
panded £6,014,000, but loans on other securities
were reduced £29,031,000. Threadneedle Street's
gold holdings aggregate £127,486,217. A year ago
the total was £128,452,733 and in 1921 £128,280,219.
Total reserve amounts to £23,479,000, as against
£23,275,743 in 1922 and £16,895,954 a year earlier.
Loans stand at £65,172,000, in comparison with
£85,162,490 and £80,791,567 one and two years ago,
respectively. Note circulation is £122,454,000.
This compares with £123,626,990 last year and £129,-
834,265 in 1921. At the weekly meeting of the
Bank Governors the 3% minimum discount rate was
continued. Clearings through the London banks
for the week amounted to £686,019,000, as against
£791,662,000 a week ago and £754,764,000 last year.
We append herewith comparisons of the principal
items of the Bank of England returns for a series
of years:

BANK OF ENGLAND'S COMPARATIVE
1923. 1922. 1921.

Jan. 10. Jan. 11. Jan. 12.

STATEMENT.
1920. 1919.

Jan, 14. Jan. 15,

Circulation 122,454,000 123,626,990 129,834,265 88,249,635 69,698,840
Public deposits  13,573,000 15,602,120 15,883,853 18,657,215 28,168,380
Other deposits 121,734,000 129,886,571 123,137,108 127,434,212 124,797,382
Gov't securities  65,672,000 55,003,686 59,240,506 54,709.925 62,666,244
Other securities  65,172,000 85,162,490 80,791,567 84.780,535 78,886,493

Reserve notes& coin 23,470,000 23,275,743 16,895,954 24,487,470 29,295,376

Coin and builion 127.488,217 128,452,733 128,280,219 94,287,105 80,544,216
Proportion of reserve

to liabilities  17.22% 18% 125% 185(% 1936
Bank rate  3% 5% 7% 8% 5%

The Bank of France in its weekly statement
reports a further small gain of 81,800 francs in its
gold item this week. This brings the Bank's total
gold holdings up to 5,535,061,950 francs, comparing
with 5,524,455,893 francs at this time last year and
with 5,501,051,861 francs the year before; of these
amounts 1,864,367,050 francs *ere held abroad in
1923 and 1,948,367,056 francs in both 1922 and 1921.
During the week silver gained 48,000 francs, advances
rose 56,973,000 francs and Treasury deposits were
augmented by 4,632,000 francs. On the other
hand, bills discounted fell off 767,608,000 francs,
while general deposits were reduced 251,601,000
francs. Note circulation took a favorable turn, a
contraction of 38,867,000 francs being recorded.
The total outstanding is thus brought down to
37,387,727,000 francs, contrasting with 37,123,676,-
640 francs on the corresponding date last year and
with 38,482,935,925 francs in 1921. Just prior to
the outbreak of war, in 1914, the amount was

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JAN. 13 1923.] THE CHRONICLE 109

only 6,683,184,785 francs. Comparisons of the
various items in this week's return with the statement
of last week and corresponding dates in 1922 and 1921
are as follows:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Chances
for Week. Jan. 11 1923.
  StaSus as of

Jan. 121922. Jan. 13 1921.
Gold Holdings— Francs. Francs. Francs. France.

In France Inc. 81,800 3,670,694,900 3,576,088,837 3,552,684,805
Abroad  No change 1,864,367,050 1,948,367,056 1,948,367,056

Total Inc. 81,800 5,535,061,950 5,524,455,893 5,501,051,861
Silver  Inc. 48,000 289,706,000 280,072,510 264,583,755
Bills dIscounted Dec. 767,608,000 1,676,627,000 2,446,978,933 3,044,789,403
Advances Inc. 56,973,000 2,165,105,000 2,323,611,513 2,281,949,024
Note clrculatlon Dec. 38,867,000 37,387,727,000 37,123,676,640 38,482,935,925
Treasury deposlts_Inc. 4,632,000 68,657,000 41,685,377 87,659,527
General depos1tsDec. 251,601,000 2,222,045,000 2,467,510,477 3,463,288,723

The Imperial Bank of Germany in its statement, is-
sued as of Dec. 30, revealed the same general tenden-
cies as in recent weeks, namely huge increases in
nearly all items and continued enormous expansion
in note circulation. The last named registered an in-
crease totaling 143,185,049,000 marks, which brought
the already stupendous sum outstanding up to 1,280,-
094,822,000 marks. The previous year circulation
stood at 113,639,464,000 marks Ind in 1921 at 68,805,-
008,000 marks. Other notewor hy changes were an
expansion in discount and Treasury bills of 212,892,-
997,000 marks; an increase in deposits of 95,404,537,-
000 marks and of 28,787,027,000 marks in bills of ex-
change and checks. Increases were likewise shown
of 119,716,000 marks in investments, 11,710,055,000
marks in other assets and 10,886,517,000 marks in
other liabilities. There was an addition to total coin
and bullion of 1,354,000 marks; but gold declined
2,000 marks. Treasury .nd loan association notes
were reduced 2,595,172,000 marks, notes of other
banks 11,074,000 marks and advances 11,428,800,000
marks. The Bank's stock of gold was 1,004,843,000
marks, which compares with 995,392,000 marks a
year ago and 1,091,553,000 marks in 1921.

Late yesterday (Friday) another statement was re-
received by cable, issued as of Jan. .6, which showed
rather less sensational changes than those of recent
weeks. There was an additional expansion in note
circulation of 56,405,694,000 marks. Treasury and
loan association notes increased 52,743,913,000 mks.
Large increases were also reported in bills of exchange
and checks, 13,375,072,000 'mks., other assets 12,-
067,995,000 mks., and other liabilities 4,518,056,000
inks. Notes of other banks were 5,774,000 mks. larger,
and investments 16,473,000 mks. A feature of the
statement was a sharp reduction in deposits, amount-
ing to 70,833,033,000 Inks. and in discount and
Treasury bills of 87,992,383,000 mks. Advances
declined 126,166,000 mks. With the expansion
just noted, outstanding note circulation now aggre-
gates 1,336,500,516,000 mks., in comparison with
113,139,872,000 mks. in 1922 and 67,976,386,000
mks. a year earlier. The German Bank's gold
reserve stands at 1,004,843,000 mks., unchanged.

The Federal Reserve Bank statement, issued on
Thursday afternoon, formed a rather sharp contrast
to the statements of the two preceding weeks, in
that it showed a big decrease in the borrowing by
member banks, together with a large increase in the
gold holdings. For the system the gold reserve
expanded $13,000,000. Rediscounts of Government
secured paper and "all other" were reduced, as also
were bill purchases in the open market, and the net
result was a curtailment in the bill holdings of no

less than $145,000,000, to $737,809,000, which
compares with $1,074,248,000 a year ago. Earning
assets fell sharply, more than $93,000,000, and
deposits decreased $5,000,000. At New York very
similar conditions prevailed. A gain in gold of nearly
$10,000,000 was reported, while bill holdings declined
$31,800,000, to $205,575,684, as against $186,952,000
last year. Here also earning assets were reduced,
though to a lesser extent—$6,600,000. Deposits,
however, increased $20,500,000. The combined
System showed a contraction in the amount of Federal
Reserve notes in circulation of no less than $88,-
000,000. Increases were again shown in the member
banks' reserve account, namely '$18,000,000, to
$1,960,346,000 for the twelve reporting banks, and
$21,000,000, to $762,803,000 in New York. As a
result of the additions to gold reserves and reduction
in deposits, reserve ratios increased. For the system
there was an increase of 2.3%, to 73.6%, and at the
local bank of 1.5%, to 76.5%.

Saturday's statement of the New York Clearing
House banks and trust companies was featured by
the conversion of the previous week's surplus into a
heavy deficit. This, however, was not regarded as
a subject for uneasiness, since it represented merely
financing operations on a large scale, including the
shifting of funds to and from interior points and to
and from the Reserve Bank. The deficit occurred
in the face of a reduction in loans of $31,772,000 and
a decline in net demand deposits of $37,746,000, to
$4,004,973,000, which total is exclusive of $130,-
371,000 in Government deposits, a falling off in the
latter item of $51,519,000 for the week. Time
deposits were reduced $10,567,000, to $405,268,000.
Cash in own vaults of members of the Federal Reserve
Bank showed a gain of $1,036,000, to $59,978,000
(not counted as reserve). Reserves in own vaults of
State banks and trust companies increased $180,000,
but the reserves of these same institutions kept in
other depositories declined $107,000. Member
banks drew down their reserves at the Reserve Bank
to the amount of $67,227,000, and this, notwith-
standing the contraction in deposits, resulted in
producing a deficit of $37,012,940. So frequent
have these "deficits" been of late, that they fail to
arouse even widespread interest. The above figures
for surplus are based on 13% reserves above legal
requirements for member banks of the Federal
Reserve System, but do not include cash in vault
amounting to $59,978,000 held by the Clearing
House banks on Saturday last.

The Federal Government withdrew more than $75,-
000,000 from local depositaries this week. The offer-
ings of new securities were on a considerably larger
scale than for some time. Reports relative to busi-
ness in this country continued favorable. Still both
call and time money were easy. Toward the end of
the week the only rate for the former throughout the
business session was 4%, and the offerings were said
to have been large. For a day or so time money
firmed up to the extent of % of 1%, but soon receded
again. Following the deficit in last week's bank
statement, and in advance of the large Government
withdrawals, call money was higher temporarily, but
as the week progressed, the trend was in the opposite
direction, funds being offered freely at 31/2% yester-
day afternoon. Nothing new nor novel was forth-
coming in explanation of this situation. It is still
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maintained that Wall Street loans are on the in-
crease and that the grand total is well up to the high-
est level in the last month or six weeks. There has
been considerable speculative activity this week in a
goodly number of industrial stocks. The suggestion is
offered that as the trading has been, to a great ex-
tent, in a class of stocks that are not bought ordi-
narily for investment, the operations in them easily
may have involved new borrowing of funds on a fairly
good-sized scale. The offering of $300,000,000 Oh%
Treasury notes attracted attention, but caused no un-
favorable comment. The financial district believe
implicitly in the soundness of Mr. Mellon's judgm
regarding all financial matters. There was special
interest also in the outcome of the bidding by several
syndicates of prominent New York banking houses
for the Cuban loan of $50,000,000, which had been
under consideration, on and off, for a long time.
That a powerful syndicate was willing to bid 96.77
for a 51/2% bond was taken as indicating that bank-
ers expect a continuance of easy money and a, good
investment demand. Naturally, by reason of the lat-
est developments in Europe, nothing was said about
the probability of early financing for any nation over
there. The strength of foreign exchange, notably
sterling, and of foreign bonds, except the French Gov-
ernment and city issues for a day or so, caused con-
siderable surprise and comment to the effect that a
settlement might be reached sooner than generally
expected. It was agreed that such a happy outcome
of the present state of chaos would give great impetus
to business in this country.

Referring to money rates ih detail, the range for
loans on call during the week was 332@5%, which
compares with 332@532% a week earlier. On
Monday the high was 5%, the low 43% and 414%
the rate for renewals. Tuesday, while the range
was 43'4@434%, the renewal basis was advanced to
434%. A low quotation of 4% was established on
Wednesday, although renewals were again negotiated
at 434%; which was the maximum. Thursday there
was no range, a flat rate of 4% being quoted. In-
creased ease developed on Friday and a minimum
quotation of 332% was reported; renewals, however,
continued to be put through at 4%, and this was the
maximum. The above figures are for both mixed
collateral and all-industrial loans alike. In time
money little or no change was noted. The market
was a dull affair, with no important trades reported,
and the range remains at 43/2@4%% for all maturities
from sixty days to six months. Toward the latter
part of the week offerings were freer, but as there
was no increase in inquiry, trading was restricted.
Commercial paper was quiet but steady. Most of

the business is being put through at 434%, though
the range is still 43'2@4%% for sixty and ninety
days' endorsed bills receivable and six months' names
of choice character, with names less well known at
4%@6%. The bulk of the inquiry is from out-
of-town institutions.
Banks' and bankers' acceptances were in fair

demand and this was reflected in a larger turnover
than for quite some time. Both New York and
country banks were active. The undertone was
firm, but quotations remain without quotable change.
For call loans against bankers' acceptances, the
posted rate of the American Acceptance Council is
3M%, the same as last week. The Acceptance
Council makes the discount rates on prime bankers'

Eng'

acceptances eligible for purchase by the Federal
Reserve banks 4M% bid and 4% asked for bills
running 30, 60 and 90 days; 43i% bid and 4% asked
for bills running for 120 days and 432% bid and
43% asked for bills running 150 days. Open market
quotations follow:

SPOT DELIVERY.

90 Davis.' 
Prime eligible bills  44 (54 640 H Davis.S21 

30 Days;

434 (54

FIR DELIVERY WITHIN THIRTY DAYS.

anks   434 bid
member banks 44 bid

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

DISCOUNT RATES OF THE FEDERAL RESERVE BANKS
IN EFFECT JANUARY 12 1923.

D'ecounted bills maturing
within PO days (mat. mem-
ber banke lb-day collateral
tunes) stewed bp— Bankers'

arrey- Trade
dread-
turd and

Tref ssuryloteral Reser,. buttes aerey- live-stont
Bank of— note. and U. S. Other- disemosted lances payer

carafe- bonds tease for maturing maserms.
cares of and secured member within 91 to 1013
tartsat-
edness

Victory
notes

and
unsecured

basks 90 days days

Boston 4 4 4 4 4 4
New York 4 4 4 4 4 4
Philadelphia 4% 434 434 4% II 4 434
Cleveland 434 44 434 434 434 414
Richmond 414 43.4 414 4% 43.4 44
Atlanta 434 4% 43.4 43.4 414 414
Chicago 43.4 4% 4% 43.4 4% 4%
Of. 1.not5 43.4 434 43.4 43.4 44 434
MI nneaDolln 4% 414 414 4% 434 44
Kansas City 
Dallas 

43.4
4 H

43.4
43.4

434
414

4%
4%

4%
4% 4

44re

San Francisco  4 4 4 4 4 . ...

While the week's developments abroad have been
distinctly unsettling in the foreign exchange market,
sterling has given a good account of itself and rates
have been not only firmly held, but have, advanced
several points, with a high level of 4 681% touched
in the later dealings. Almost from the start it
became evident that British currency values were
not particularly disturbed by the contemplated
Ruhr invasion and when on Wednesday advices
were received that France was actually carrying out
its announced program and had already occupied
Essen, the price level for sterling in contradistinction
to a sharp drop in Continentals, moved up about
PA cents in the pound. This unwonted strength
in the face of what was regarded as a serious situa-
tion replete with dangerous possibilities, was attrib-
uted largely to the presence of the British Funding
Commission at Washington. Reports of the progress
made by this body in settling points at issue regard-
ing war debts, coupled with President Harding's
recommendation for a longer funding of outstanding
debts and lower rates of interest, created a good
impression and led to the belief that an early and
satisfactory adjustment was in sight.

It should, however, be noted that trading was com-
paratively quiet, and restricted for the most part to
the barest routine requirements. Large operators
are almost a unit in holding aloof from the market
pending a decision in the important problems now
awaiting solution. Speculative interests took only a
minor part in the week's dealings. In some quarters
the action of the sterling market is taken to indicate
that gold exports to Europe are not far distant. On
that point a factor considered likely by some to loom
large in the future is the export tax placed by the
British Government in the Straits Settlements on
crude rubber. The estimate has been made that
Great Britain should be able to realize not far from
$100,000,000 yearly from this export levy; and while
this is thought by others very much exaggerated,
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the feature is deemed one that cannot be altogether
disregarded. Talk is also again beginning to be
heard of the "invisible balance of trade," which con-
stituted so important an influence on the course of
prices in pre-war days. Nevertheless, sharp fluctua-
tions are considered practically inevitable at times,
owing to the complex conditions existing in European
political affairs and the improbability of obtaining
any real relief from reparations troubles for quite a
while to -come.
As to the more detailed quotations, sterling ex-

change on Saturday last was a shade easier, but
ruled without important change, at 4 643@4 65 for
demand, 4 643'@4 653( for cable transfers and
4 621%@4 62% • for sixty days; trading was quiet.
Monday's market was inactive and weak and de-
mand sagged off to 4 643@4 641%, cable transfers
to 4 643/2@4 6434 and sixty days to 4 621%@4 623%;
this was largely the result of the Ruhr invasion
and consequent lowering of cable quotations from
London. Substantial improvement took place in
price levels on Tuesday and demand bills moved
up to 4 649@4 655%, cable transfers to 4 65@
4 65% and sixty days to 4 625%@4 631/2; no increase
in activity was noted, however. On Wednesday,
although the volume of business continued small,
a further advance took place on better prospects
of a settlement of the debt funding problem; the
range was 4 6532@4 66% for demand, 4 6534@
4 671% for cable transfers and 4 63%@4 64% for
sixty days. Dulness was in evidence on Thursday,
but increased strength developed, and demand ruled
at 4 673@4 67%, cable transfers at 4 67%@4 681%
and sixty days at 4 65%@4 6534. On Friday the
undertone was still firmer and quotations ranged at
4 6734@4 681/s for demand, 4 673/@4 68% for cable
transfers and 4 65%@4 66 for sixty days. Closing
rates were 4 651/8 for sixty days, 4 673 for demand
and 4 673 for cable transfers. Commercial sight
bills finished at 4 67, sixty days at 4 643', ninety
days at 4 63 8, documents for payment (sixty days)
at 4 645%, and seven-day grain bills at 4 663.I •
The week's gold movement included the arrival

of $1,175,000 in bar gold on the Lapland from
Southampton and $2,430,000 on the Homeric from
England. The Greek steamer King Alexander from
Piraeus brought four packages of currency valued
at $53,900.

The Continental exchanges were less favorably
situated and violent fluctuations with occasional
sharp losses occurred as a result of the militant policy
adopted by the French Government regarding Ger-
many's failure to fulfill her coal obligations. French
and German currencies naturally suffered most se-
verely. In the case of the former, early firmness,
with a quotation of 7.021%, was followed by a slump
to 6.62. Subsequently there was a recovery to 7.073.
Belgian francs also broke sharply, touching 6.09 for
checks after an opening quotation of 6.481%. As to
Reichsmarks, the loss was even more spectacular.
News that French troops had commenced their march
upon the Ruhr Basin was immediately followed by a
rush to sell. Timid holders began to unload and the
result was a flood of offerings on a totally unpre-
pared and unresponsive market. The bulk of the
selling appeared to be on the part of foreign interests,
with local speculators largely out .of the market for
the time being. Under the pressure Berlin marks
broke through the one-hundredth of a cent point

and touched a new low of 0.0092. At one time it
was reported that in London marks were selling at
somehwere around 10,000 to the dollar and at Ber-
lin around 11,000 to the dollar. For a while move-
ments were erratic in the extreme and nervousness
predominated, with the undertone confused and ex-
cited. All this, however, proved of short duration,
and after the first shock had passed prices began to
rally moderately. Advices from London indicated
that French authorities were using Government funds
to support the franc in the world markets, which soon
led to substantial recoveries. Considerable amounts
are said to have been expended for this purpose;
dealers regarded the movement with disfavor, on the
ground that artificial support is almost always fol-
lowed by sharp reaction as soon as the "peg" is re-
moved. It is, moreover, pointed out that no finan-
cial benefits are likely to be reaped from the Ruhr
occupation, at least in the immediate future. Mod-
erate improvement was also noted in Reichsmarks.
Lire followed the course of the other Continental
exchanges and moved erratically, breaking 21 points
to 4.85, then recovering to 5.0114 before the close.
The weakness was attributed to fears of international
complications likely to accrue as a result of the fail-
ure of reparations adjustments and a possible reopen-
ing of European chaos. Improvement in the latter
part of the week was in some resPects regarded as sen-
timental, since it was due in the main to rumors of
some sort of settlement favorable to the future of
exchange. Greek exchange and the mid-European
currencies followed the other exchanges, only to a
lesser extent. Trading, except in the case of francs,
marks and lire, was narrow and featureless, and rate
changes continue to reflect the movements at Euro-
pean centres.
The London check rate in Paris finished at 66.65,

in comparison with 66.90 a week ago. In New York
sight bills on the French centre finished at 7.01,
against 7.061%; cable transfers at 7.02, against 7.071%;
commercial sight at 6.99, against 7.041%, and com-
mercial sixty days at 6.96, against 7.013/2 in the pre-
ceding week. Closing quotations on Antwerp francs
were 6.411% for checks and 6.421% for cable trans-
fers, which compares with 6.53 and 6.54 last week.
Reichsmarks finished at 0.0098 for both checks and
cable transfers, as against 0.0141% on Friday of a
week ago. Austrian kronen, which have remained
steady at the nominal levels current for many weeks
past, closed at 0.000141%, unchanged. For lire the
close was 4.97 for bankers' sight bills and 4.98
for cable transfers. Last week the close was 5.083
and 5.093. Exchange on Czechoslovakia finished
at 2.87, against 2.93; on Bucharest at 0.48, against
0.58; on Poland at 0.000543', against 0.00055, and on
Finland at 2.48, against 2.50 the week previous.
Greek drachma closed at 1.20 for checks and 1.25 for
cable transfers, in comparison with 1.12 and 1.17
last week.

As to the former neutral exchanges there is very
little new to report. No increase in activity was
noted in any direction. In keeping with this, changes
in rates were not particularly important. Guilders
and Swiss francs were well maintained, as also were
pesetas, but the Scandinavian exchanges were easier,
with Danish and Norwegian currencies sharply down.
The latter was attributed to selling for German account
Bankers' sight on Amsterdam closed at 39.59,

against 39.51; cable remittances at 39.68, against
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39.60; commercial sight at 39.54, against 39.46, and
commercial sixty days at 39.23, against 39.16 last
week. Swiss francs finished at 18.89 for bankers'
sight bills and 18.91 for cable transfers, which com-
pares with 18.93 and 18.95 a week ago. Copenhagen
checks closed at 20.01 and cable transfers at 20.05,
against 20.43 and 20.47. Checks on Sweden finished
at 26.90 and cable transfers at 26.94, against 26.86
and 26.90, while checks on Norway closed at 18.68
and cable transfers at 18.72, against 18.88 and 18.92
the week before. Spanish pesetas finished the week
at 15.72 for checks and 15.73 for cable transfers
(unchanged).

In South American exchange the situation remains
quiet and practically unchanged. Check rates on
Argentina closed the week at 37.80 and cable trans-
fers at 37.90, as against 37.62 and 37.67. Brazil was
a trifle easier, finishing at 11.45 for checks and 11.50
for cable transfers, in comparison . with 11.60 and
11.65 the previous week. Chilean exchange was
firmer and finished at 13.78, against 12.80; but Peru
has not been changed from 4 19.
Far Eastern exchange is as follows: Hong Kong,

531A@55A, against 53%@54; Shanghai, 723%@
73, against 723/2@72A; Yokohama, 483/8@493 (un-
changed); Manila, 50A@503/ (unchanged); Singa-
pore, 543'@55, against 541/@54%; Bombay, 313/2
@31A (unchanged), and Calcutta, 313/2@313% (un-
changed) .

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is
now certifying daily to the Secretary of the Treasury
the buying rate for cable tranfers on the differeni
countries of the world. We give below the record Jo]
the week just past:
FOKEIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE'

BANK TO TREASURY UNDER TARIFF ACT OF 1922,
JAN. 6 TO JAN. 12 1923, INCLUSIVE.

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

Country and Monetary Unit.  
Jan. 6. Jan. 8. Jan: 9. Jan. 10. Jan.!!. Jan. 12.

EUROPE- $ S 8 8 $ $
Austria, krone .000014 .000014 .000014 .000014 .000014 .000014
Belgium, franc .0641 .0628 .0612 .0632 .0630 .0644
Bulgaria, lev .007071 .007057 .0068 .0068 .006586 .000629
Czechoslovakia, krone .028895 .027935 .02799 .02855 .028745 .028678
Denmark, krone .2044 .2036 .2026 .2024 .2025 .1998
England, pound sterling 4.6461 4.6462 4.6514 4.6638 4.6758 1.6773
Finland, markka .024767 .024733 .024733 .024722 .024761 .024789
France, franc .0694 .0683 .0671 .0692 .0686 .0704
Germany, reichsmar1c .000116 .000103 .000098 .000095 .000095 .000094
Greece, drachma .011588 .01175 .011813 .012188 .0122 .012263
Holland, guilder .3959 .3969 .3961 .3905 .3972 .3967
Hungary, krone .0004 .000401 .000399 .000394 .000389 .000349
Italy, lire .0505 .0498 .0486 .0499 .0496 .0498
Norway, krone .1891 .1873 .1864 .1860 .1870 .1813
roland, mark .000053 .000054 .000053 .000053 .000052 .000051
Portugal, escudo 0479 .0455 .0461 .0461 .0465 .0497
Rumania, leu .005644 .005528 ,.005350 .005392 .005433 .0055)4
apain, peseta .1571 .1569 .1570 .1571 .1574 .1573
43weden, krona .2687 .2684 .2691 .2691 .2694 .2692
Switzerland, franc .1893 .1892 .1892 .1895 .1894 .1892
'Yugoslavia, dinar* .01066 .010715 .010715 .010695 .010643 .01051

ASIA-
China, Chefoo tael .7442 .7392 .7433 .7417 .7383 .7400
" Hankow tael .7433 .7383 .7425 .7408 .7375 .7392
" Shanghai tael .7182 .7155 .7130 .7120• " Tientsin tael .7475

.7170

.7450
.7163
.7467 .7488 .7425 .7442

" Hongkong dollar .5343 .5358 .5340 .5310 .5310 .5315
" Mexican dollar .5227 .5227 .5208 .5215 .5206 .5196
" Tientsin or Peiyan

dollar  .5408 .8379 .5404 .5398 .5371 .5373
" Yuan dollar .5267 .5279 .5267 .5246 .5246 .5258

India, rupee .3119 ..3115 .3119 .3123 .3124 .3139
Japan, yen 4891 .4878 .4869 .4479 .4886 .4442
Singapore (S. S.) dollar_ .5400 .5388 .5392 .5396 .5383 .5396
NORTH AMERICA-

Canada, dollar .993611 .996181 .996097 .993958 .992917 .991552
Cuba, peso 99937, .99925 .9990 .99925 1.00 .2990
7.Iexico, peso .48575 .486458 .4900 .492331 .489875 .448594
Newfoundland, dollar .992031 .993438 .992813 .991094 .990313 .98875
SOUTH AMERICA-

Argentina, peso (gold) .8528 .8510 .8514 .8519 .8547 .8549
Brazil, milreis .1144 .1127 .1119 .1122 .1133 .1132
Chile, Peso (Paper) .1296 .1269 .1308 .1314 .1328 .1332
Uruguay. Peso .8496 .8495 .8505 .8539 .8553 .8564

• 4 kronen equal 1 dinar.

The New York Clearing House banks in their
operations with interior banking institutions have
gained $3,647,300 net in cash as a result of the cur-
rency movements for the week ending Jan. 11.
Their receipts from the interior have aggregated

$5,034,640, while the shipments have reached $1,387,-
340, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Week ending January 11.

Banks' Interior movement 

Into Out of I Gain or Loss
Banks. Banks. to Banks.

$8,034,640 $1,337,340 Gain 53,647,300

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

AT CLEARING HOUSE.

Saturday,
Jan. 6.

Monday,
Jan. 8.

Tuesday,
Jan. 9.

1Vednesd'y,
Jan. 10.

Thursday, Friday,
Jan. 11. Jan. 12.

Aggregate
for Week.

77,000,000 72,000,000 51,000,000
3 I $

57,000,000 58,000,000 55.000,000 Cr. 370,000.000

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

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

January 11 1923. January 12 1922.
Banks of

Gold. Total. Gold. Silver. Total.

L
England_ 127,486,217  127.486,217128,452,733 .128,452,733
France a.,146,827,796 11,580,000 158,387,796143,043,554 11,200,000154,243,554
Germany _ 50,110,580 7,257 200, 57,367,780 49,769,700 606,500 .376,200
Aus.-Hun 10,944,000 2,369:000; 13,313,000 ,944,000 2,369,000 13,313,000
Spain 100,990,000 25,824,000126,814,000100,515,000 25,002,000125,517,096
Italy 35,241,000 3,031,000, 38,272,000 33,895,000 2,970,000 36,865,000
Nether Ids. 48,483,000 728,000, 49,211,000 50,497,009 658,000 51,155,000
Nat. Bela_ 10,663,000 1,620,000, 12,283,000 10,663,000 1,620,000 12,283,000
Switeland. 21,444,000, 4,164,000 25,608,000 21,981.0001 4,330.000 26,311,000
Sweden 15,222,000,  15,222,000 15,265,000i _____ 15,265,000
Denmark _ 12.085,0001 197,000 12,882,000 12,865,000; 197,000 12,882,000
Norway __ 8,115,000,  8,115,000 8,115,0001  8,115,000

Total week 588.211,5931 56,750,200644,981, 93585,825,987! 48,952,500634,778.487
Prey. week 587,459,394 57,283,400 644,742,794585,613,742 49,24 .260.634,061,992

a Gold holdings of the Bank of France thI3 year are ex-duzive of £74,574,682
held abroad.

THE 1924 BUDGET IN CONGRESS-UNUSUAL
SPEED IN ACTING ON APPROPRI-

ATION BILLS.

It is the legislative practice of Congress to divide
the Budget, as submitted by the President, into
eleven appropriation bills, one bill for each chapter
in the Budget. Congress met on Dec. 4 1922 and at
the present writing three appropriation bills have
passed both Houses and have become law; three oth-
ers have passed both the House and Senate and 'are
either in conference or in the hands of the President;
three others have passed the House and are before
the Appropriations Committee of the Senate. This
leaves only two appropriation bills not yet acted
upon by the House. This is the most remarkable rec-
ord of legislative dispatch ever made by Congress.
It has been the common experience for many years
past to see appropriation bills before Congress
throughout the length of the session. During the
long sessions of Congress the failure to pass several
appropriation bills before the commencement of the
fiscal year was a frequent occurrence; and during the
short session it had been found practically impos-
sible to dispose of the annual supply measures within
the three months preceding March 4. It became nec-
essary, therefore, for the President, every alternate
year, to call an extraordinary session of Congress in
order to obtain appropriations for those departments
covered in the bills which failed to pass.
Advocates of the budget system for the I.Ettional

Government may well congratulate themselves upon
this new achievement by Congress, for it is due solely
to the fact that the Bureau of the Budget, through
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careful scrutiny and review of the departmental esti-
mates, had already gone over the ground ordinarily
covered by the Congressional committees. These
committees were therefore relieved of the necessity of
minute examination of all of the administrative de-
tails regarding the financial operations of the Gov-
ernment. A new element has entered in—that of
Presidential responsibility for business administra-
tion. The President having demonstrated in no un-
mistakable manner his sincere desire for a business-
like and economical administration of the Federal
Government, the detailed financial program submit-
ted by him in the form of the Budget was received by
Congress with a degree of confidence which augurs
well for the future of the Budget. In a large num-
ber of cases, as the published hearings on the appro-
priation bills themselves will show both the Appro-
priations Committee of the House and of the Senate

, accepted the decisions arrived at in the Budget with-
out further investigation. On the whole the totals
carried in the bills are very close to those carried in
the Budget. For example, the Budget carried $294,-
800,000 for the Navy, and the current naval appropri-
ation bill carries $294,400,000.
Heretofore it has been the custom for Congress

greatly to reduce the estimates of appropriations in
the appropriation bills and thereby to claim credit to
themselves for saving money to the Government.
There was in fact much to be said in this direction,
because Congress was the only Governmental agency
standing between the taxpayer and the Treasury.
The executive departments were wholly without re-
strain in their demands for public funds. However,
this year the Budget had already reduced the depart-
mental estimates of appropriations to a figure so
low that it was not possible for Congress to reduce
any further—unless they desired to abolish some ser-
vices entirely. Granted that the existing services
must be maintained, Congress will not this year show
the accustomed reductions from the estimates of ap-
propriations. The chief reductions from the Budget
figures will be in the nature of postponements of cer-
tain large expenditures. It seems to be the policy of
Congress—ill-defined, it is true—in many cases to
grant a department a portion of the funds necessary
for current operations, knowing that they must at a
later date during the session grant additional funds.
This practice enables Congress to make a showing in
the early months of the session. Nothing is said,
hawever, of the deficiency estimates which must nec-
essarily dribble in later on.
There is no Federal statute nor any rule of the

House or the Senate which requires the Committees
on Appropriations to take the Budget figures as the
maximum to be expended. Last year Mr. Madden
and Chairman Warren both stated that it would be
the practice of these committees so to regard the
Budget figures, but that the committees would not be
bound in every case by them. There were a few in-
creases last year above the Budget, the most notable
of which was the addition of about $15,000,000 to the
rivers and harbors estimate. This year there have
been a number of small increases here and there and
some considerable increases in the Agricultural Ap-
Rropriation Bill, particularly in those services which
have to do with the eradication of diseases and pests
and other agricultural work in the States. The most
glaring of these is the increase of the Budget esti-
mate for the destruction of the barberry bush (which
is the host for wheat rust) from the Budget estimate

of $200,000 to $350,000 by the House and to $500,000
by the Senate. Last year we discussed this particu-
lar appropriation at length es being based upon an
erroneous conception of the functions of the Federal
Government. It is with regret that we see another
increase in the use of public funds for a purpose in
which there is no national obligation.
The status of the appropriation bills on Jan. 11

was as follows: The Treasury Department, and the
State and Justice Departments bill were approved
by the President on Jan. 3; the Commerce and Labor
Departments bill was approved by thb President on
Jan. 5; the Navy Department bill has passed both the
House and the Senate, the conference report having
been agreed to on Jan; 9, and is now in the hands of
the President; the Department of Interior bill has
passed both the House and the Senate and is now in
conference; the Department of Agriculture bill. has
passed the House and has reached the last stages of .
Senate debate; the Post Office Department bill
passed the House on Jan. 3 and is in the Senate Com-
mittee on Appropriations; the District of Columbia
bill passeds the House on Jan. 8 and has been sent to
the Senate; the independent offices bill passed the
House on Jan. 11 and has been sent to the Senate. In
addition to these, the Second Deficiency Bill has
passed both Houses and is now. in the hands of the
President.
There remains to be considered by the House only

the Army bill and the bill for the support of the Leg-
islative Establishment. The estimates for this last
named bill, although included as a chapter in the
Budget, are not subject to revision by the Bureau of
the Budget, and are therefore seat to Congress by the
President without modification.

THE "WANTS" OF THE NEW YEAR.
The great newspapers carry pages filled with

"Wants." Meticulous, varied, often appealing, al-
ways suggestive, in the aggregate continuous, and
apparently never met
In one aspect they picture the "Discard" of the

passing year, in mechanics the "Scrap-heap," defined
by a late president of the American Society of Civil
Engineers as "that inarticulate witness to our blun-
ders, and the sepulchre of our blasted hopes; the best
but most humiliating legacy we are forced to leave to
our successors."
The Old Year with its futile controveries, its

sharp antagonisms, its Conferences and Congresses,
its unsolved political and economic problems, has
accumulated an unusual pile, to which the engineer's
description will apply. Whether it will justify his
added comment, "It has always been to me brimful
of instruction," remains to be seen. The contribu-
tions to it of the different nations are sufficiently
recognizable and protruding to need no advertising.
Russia with her Bolsheviki; Turkey with her Kemal-
ists ; Greece with her tragic defeat and revolutionary
uprising; Italy with her Socialists and her Fascisti;
Poland and Germany with democracy tempered by
assassination; France with her fears and her over-
heated republicanism; with various forms of which
all Central and South European States are strug-
gling; England with Ireland and the claims of her
restless Empire; not to forget South American Re-
publics and their revolutions; even America with her
destructive strikes and the dangerous folly of her
Ku Klux Klan; all are more or lees conscious of the
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"Scrap-heap," to which they have contributed their
share and from which, as the New Year opens, all
must hope to draw some instruction.
The "wants" are varied; but certain common and

wide-felt needs run through them all, which can be
readily traced.
The first is the need of Peace. The efforts to se-

-cure it have been exhausting, beginning with the
War itself. Everybody clamors for it now, and every-
body sees that it is the one condition on which all
else turns. The "Scrap-heap" has the debris of many
devices that have been tried for securing it; "Prep-
aration," armed forces, battleships, explosives, poi-
son gases, secret treaties, "direct-action," organized
force to supersede constitutional methods, martial
law, and peace societies of many kinds; and the goal
is still unattained. The spirit of peace is nowhere
controlling. On the contrary, the spirit of revolt
against law and restraint of any kind speaks in art,
literature, music, where freak forms and degrading
and retrograde conceptions are everywhere promi-
nent. Familiarity with savagery and cruelty has
hardened people, and the world has grown tolerant
to wholesale criminality.
The futility of attempts to win peace by schemes,

however elaborate and imposing, makes a backward
look instructive, and will prepare the way for effort
in a different direction.
Another need is of Lower Prices. This extends in

many directions. It implies increased production,
improved and extended means of transportation,
greater freedom of travel, all of which involves widely
reduced cost of living, and close application of knowl-
edge and thrift to ways of expenditure. Effort has
been largely directed to making life easy, securing
exemption from physical and mental effort, shorten-
ing hours and restricting the amount of work. To
this Science has contributed with her improved meth-
ods, her labor-saving machines and her prepared
foods. Long ago Renan said he believed in indefinite
progress, but he feared that when Science made life
easy men would lose the faculty of physical and men-
tal labor; that when want ceased, labor would cease.
Earth would come to be "tenanted by idiots warming
themselves in sordid leisure in the sun with no incen-
tive to effort beyond providing for their bodily
wants." Were he alive now, while he might find
specimens of the type he pictured, the overwhelming
vicissitudes of recent years have kept the world far
from realizing either the progress or the possible dan-
ger he foresaw. Progress as well as evolution, has
her path marked with many blind alleys and abortive
growths; she still has everything to learn to deter-
mine her real line of future attainment and perfec-
tion.
The very amplitude of our powers is our peril.

Bergson says that the underlying cause of the Great
War was the fact that man's physical power has in-
creased so much faster than his spiritual power that
no adequate control existed. "The brutehood had
outgrown the manhood." In quite a different line but
to the same end, Paul Bourget, the veteran French
author, writes of the glorified individualism in which
our young people rejoice to-day. "Exaggerating the
consciousness of one's own personality ends by mak-
ing one mentally stereotyped, never seeing anything
but one's own ideas. It is the most morbid variety of
individualism, lessening the sense of character, and
marking the absence of large contact with life, while
claiming a passion for largeness."

Despite the millions which have become the com-
mon term, we want more money and more of things it
will buy, while we have yet to learn how and to what
end they are to be used.
A third "want" is Protection. On all sides this is

the cry of the nations; protection of their rights;
their territory, their property, their trade. It voices
also the need of the people; protection of life, of
home, of business, even of freedom and of pleasures.
This also is a want underlying and universal. Its
forms are multifold and it has always existed. It
would seem that society in its progress should long
since have satisfied it; the discard is. full of the at-
tempts, clubs, bows and arrows, and guns, then laws,
and governments, and police, and public opinion; all
have been tried, and still the need is constant and at
times excessive and urgent. The New Year has the
old job still cut out for it. We are discovering
startlingly new and efficient forces in nature until
the air and even stones hear and talk; forces hitherto
equally unrealized in the realm of man wait to be used
The lesson of the dump may send us to them. The
forces of the spirit as they appear in the power of
personal influence, of character, of morals, and of
religion, are known, but how little used in these
larger relations. The churches have been sharply
criticized and are little regarded as controlling
forces; and men of character, even when sought for
high position, are easily discredited. The prizes of
life have never been distinguishingly theirs; nor have
we been watchful of the destructive effect in the
realm of the spirit of the tremendous development of
material force. A noted philosopher was asked some
years ago what that effect is and he answered: "An
increasing deterioration in human character." And
another described it as "the progressive enfeeblement
of the human will." The eyes of the world are turned
to possible new sources of wealth to be made avail-
able for strength and protection, it may be that in
quite another realm the resources that will suffice to
save humanity are waiting to be uncovered. Moral
and spiritual forces brought into action may prove
as startling in their effect as are thermo-dynamics.
There may be mentioned one other "want" to-day,

namely Justice. It is a badly worn term, but the
thing is hard to get, and the need is constant. Many
substitutes are offered; money, work, sympathy,
pity, even charity and advice. It was earnestly
sought at Versailles, and is pleaded for at Lausanne,
it is pursued in the courts, is clamored for in assem-
blies and is travestied on the lips of the powerful
and the rich. It stands erect before the New Year
demanding attention and care. It challenges suspi-
cion and mistrust. It says to the nations, to cor-
porations and to men: You cannot have peace, or
prosperity, or protection, apart from me. You can-
not build except on my foundations, or grow, except
I supply the soil; you cannot have comfort or pleas-
ure; you cannot sustain morals or manners, apart
from me; your schools and your churches are vain
without me.
This "want," at least, is inexorable. As the gene-

rations before us, we still have to ask: Do we deal
justly with others, and with ourselves? Are we giv-
ing to God His own; and to our neighbor what is
rightly his? Do we practice what we profess, and
judge ourselves accordingly?
A new Age as well as a New Year has come. It is

full of promise. It was said in England the other
day, "What the people of this country demand is
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character, first, last, and all the time. The 'public'

have actually come to the conclusion that an ounce

of character is worth all the first class brains in the
Kingdom." The New Year has need of both, and is

for all. The "wants" are in the way of hopeful set-
tlement, and every man has his part to play.

Ring out false pride in place and blood,
The civic slander, and the spite;
Ring In the love of truth and light,

Ring in the common love of good.

Ring out old shapes of foul disease;
Ring out the narrowing lust of gold;
Ring out the thousand wars of old,

Ring in the thousand years of peace.

Ring in the valiant man and free,
The larger heart, the kindher hand;
Ring out the darkness of the land,

Ring in the Christ that is to be.

THE COAL MINERS PROPOSE "NATIONAL-
IZATION."

December gave touches of real cold and made city
dwellers who are their own landlords think some-
what ruefully of their cellar coal-bins which used to
be well filled. A snowfall added its interference with
the movement of heavy loads, and there came dolor-
ous tales of a week's stock having shrunk to a couple
of days', so that we were still led to think of "substi-

tutes," and of some doubts of surely obtaining even

those. We shall, of course, rub through the winter
somehow; but shall we have gained anything thereby
towards a permanent peace, or will the revolt break
out anew the coming April and the coming Septem-
ber (the anthracite agreement runs to Aug. 31 1923),
just when the next year's supply should be in steady
production?
The fact-finding commission has not yet discovered

any new facts; but now, under the guise of aiding it,
the United Mine Workers of America have a "plan"
to offer. The plan comes from the "nationalization
committee," and is, of course, the old familiar propo-
sition. Unionized labor chafes under private owner-
ship and is always ready to suggest "taking-over" as
the infallible cure-all. The reason is on the surface;
"Government is such an easy boss," and is delightful
to work for, because then the worker can name his
own terms. So now the scheme begins with a Secre-
tary of Mines in the Cabinet, as though it were not
already more than sufficient to have a Secretary of
Labor there, and as though ostensibly broad super-
vision of great subjects (as Agriculture and Com-
merce) did not tend strongly to narrow down to the
apparent interests of one minor faction. Next, this
plan proposes a Federal Commission of Mines, "to
control the budget and the policy, on the basis of con-
tinuous fact-finding," a suggested outlook that is of
itself ominous of perpetual trouble. Next comes a
National Mining Council, "to administer policies,
with miners, technicians and consumers represent-
ed"; this recalls to mind the three-party industrial
pacificating bodies of the past which failed either to
pacify or to help. Next comes "the safeguarding of
collective bargaining through joint conference." Pro-
duction is to be freed from wage squabbles and sales
problems, but this is to be attained "by making wages
the first charge against the industry and therefore
making wage measurement one of the functions of
the Federal commission under the principles of col-
lective bargaining, which will be safeguarded by an
independent joint wage-scale committee."
The operators, according to this committee report,

have annually a fresh explanation, but have offered
no "thought-out" plan and remedy; "vesting owner-

ship of all coal-mining properties, both developed

and undeveloped, in the public, and controlled and

administered by Governmental bodies," is the de-
clared solution of the United Mine Workers. The
report estimates the sums involved in the taking-over
as two and a half billions for the investments of bitu-
minous and anthracite operators respectively, and
another two billions for royalties to owners of coal
lands which would have to be bought up, on the basis
of expected production, and it estimates that one
year's bituminous output would pay nearly one-half
of this total investment.
The Mining Commission is to consist of eleven, five

appointed by professional societies, and six by the
President, its function to include scientific research
and cost-finding, with price-fixing and budget deter-
mining; it would safeguard the industry for the pub-
lic by having the last word on price and quality of
fuel and on expenditures. The wage-measurement
bureau, established under this Commission, would
deal impartially with wage questions, but the miners'
union "would, however, insist on retaining its right
to collective bargaining by its representatives." Noth-
ing is said about the right to strike, but the union is
to continue as "an independent organization of ini-
tiative and defense."
Waiving other objections for the moment, it is

plain that so involved and cumbrous a scheme could
not possibly operate; in the nature of things working
would be prevented, as progress would be prevented
for a big locomotive whose pairs of driving wheels re-
volved in opposite directions. Other objections are
that the effect would be to prolong the present entan-
glements and keep up wages and the cost of fuel, to
the burdening of all consumers, unionists included;
the lion and the lamb can lie down together forth-
with and a temporary quiet be had, if the lamb goes
inside of the lion, where the latter wants to put him;
there can be a sort of peace (if quiet is peace) pro-
vided the miners have their own way about wages
and working conditions, which this plan would give
them. Another objection which must be mentioned
but should not need to be argued, is that taking-over
and nationalizing have been proved to be aggrava-
tions and not cure; they are like the attempts to heal
burned tissue by applying hot irons.
The Fact-Finding Commission last week took

pains to send a message to representatives of bitu-
minous employers and employees, urging some
agreement whereby the mines may not be closed by
differences after April 1. Failure to accomplish this,
said the message, will cause serious injury, and an
agreement "will spare the Commission the necessity
of fixing blame for failure to adjust your. differ-
ences." Yet one is not precluded from condemning
some proposal as impracticable and destructive, al-
though he does not offer any counter proposal as be-
ing practical and constructive; it is therefore no an-
swer to criticism of this miners' plan to say, "well,
what have you to offer?" To such a rejoinder the
answer must be, "nothing specific," since there is no
prescription which will cure industrial ills by "tak-
ing" it, like a medicinal compound. The one thing
which stands out, both by the nature of men and the
situation and by lamentable past experience, is that
"nationalizing" is a quack specific and must not be
risked, whatever follows and however long a term of
suffering may confront us.
Coal operators are not better than business men

generally, but are not yet proven worse; coal miners
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are condemned by the record of their, own making.
If they feel a momentary throb of commiseration for
outsiders (even members in good standing in other
unions) they have not shown any; whether the coun-
try is doomed by their act to cold and hunger they
apparently deem no concern of theirs. Further, they
are like the rail unions in making fear of that suf-
fering their own winning argument. Human nature
being as it is, we must expect that one would just a
little rather somebody else than himself had an ache;
yet a total indifference about the sufferings of others
is a moral phenomenon of which organized labor has
given some startling examples. Back in 1916 the rail
brotherhoods openly threatened to tie up all rail
transportation, intending that a frightened country
should compel the rail executives to surrender to
them; the coal miners try the same coercion through
suffering and fear of suffering in the people.
The phenomenon which proves how blind selfish-

ness has made them all is that they have always tried
to represent themselves as the under-dog in a strug-
gle with greedy capital and to win sympathy, while
their own conduct tends to destroy sympathy. It has
been apparently a slow course, yet the mills of the
gods do grind. Public sympathy with the sets of
strikers who take turns with one another is being
replaced by a concern in the public for its own right
to exist. As for the fuel situation, present and fu-
ture, while nobody can devise a sure and speedy cure
there are some signs of ways of relief; for instance,
lightening the pressure upon anthracite by greater
use of soft coals; greater use of substitutes for both;
greater utilizing of the almost immeasurable natural
forces which the sun is running off to waste by moving
water, before our eyes. The truth is (and in a large
and most encouraging sense) that while the unions
are vainly hating and fighting against abundance
there is a world of new abundance and resource
which we have only begun to discover and do not
even now fully believe in.
The way out of industrial troubles is through the

prevailing of the Open Shop and its breaking of the
bonds of the rank and file of union membership; also
through discovering and using new materials and
methods of abundance of the things necessary for life
and progress.

RAILROAD GROSS AND NET EARNINGS FOR
NOVEMBER.

As the country gets further away from the disturb-
ing influence of the coal miners' strike of last spring
and summer and of the coincident railway shopmen's
strike, the returns of earnings for the railroads of
the United States are becoming better. Accordingly,
the compilations which we present below for the
month of November 1922 in comparison with those
for November 1921 are a decided improvement over
the comparative figures for the months immediately
preceding. The ratio of gain in the gross revenues is
larger and hence more nearly in accord with the ris-
ing tide of activity in business, while there is also this
time an increase in the net as against the larger or
smaller losses in net in previous. months. Stated in
brief, our figures show an increase of $57,618,155 in
the gross revenues, or 12.35%, and an addition of
$15,846,050, or 16.19%, to the net earnings before the
deduction of taxes. Expenses were heavier in amount
of $41,772,105, or 11.34%, as will be seen by the fol-
lowing:

Month of November. 1922. 1021. Inc. (+) Or Dec. (—).
(194 Roads.) $ t 8 %

Miles of road 235,748 235,879 +89 0.00
Gross earnings 8523,748,483 8488,130,328 +857,818,155 12.35
Operating expenses 410,085,498 388,313,391 +41,772,105 11.34

Net earnings 5113.662,987 897,816.937 +815,846,050 16.19

The addition to the gross earnings would have
been larger except for the lower schedules of rates in
effect. It will be recalled that last May the Inter-
State Commerce Commission ordered a horizontal
cut in freight rates of 10% and that this has been in
effect since July 1. Furthermore, in the case of
grain, grain products and hay in Western territory a
reduction of about 161/2% has been operative since
Jan. 1 1922 by order of the Commission. In a state-
ment issued on behalf of the railroads at Washington
with respect to the November figures, it is pointed
out that the effect of the rate reductions is seen in
the fact that while the freight traffic of the railroads
measured in net-ton miles, that is, the number of tons
of freight multiplied by the distance carried, in-
creased 31% in November 1922 over November 1921,
gross revenues increased, as already shown, only a
little more than 12%. In the same circumstance
doubtless is found explanation of why the 1922 in-
crease in the gross is so very much smaller than was
the decrease in November of the previous year, the
shrinkage then having been in the prodigious amount
of $126,027,666, of which only $57,618,155 has now
been recovered.
That the augmentation in the November 1922 ex-

penses, though of considerable magnitude, should
have fallen well within the amount of the addition to
the gross for that month, thus producing a gain in
the net, is certainly a decidedly encouraging feature.
It shows that the carriers are at length again getting
control of their expense accounts, and that better
discipline and a higher state of efficiency is being at-
tained, notwithstanding the carriers unquestionably
cannot yet have fully recovered from the effects of
the shopmen's strike, not a few of the roads still find-
ing themselves hampered in their shop work because
of the change in the personnel of the shop forces and
the lack of sufficient time since the reorganization of
these forces for the removal of the friction incident
to the installation of new bodies of men On that
point, however, it is pleasing to observe that the re-
ports from Washington say that expenditures for
maintenance of equipment during November totaled
$122,012,900, an increase of 17% over the same month
of 1921, while expenditures for maintenance of way
amounted to $61,517,500, or a decrease of 1.1%, un-
der the same month in 1921. As indicating that re-
sults have been obtained from this increase in expen-
ditures for maintenance of equipment, it is pointed
out that during the month in 1922 the number of
freight cars in need of repair was reduced by 23,672,
while there was a reduction of 357 in the number of
locomotives needing repairs. The cut of 7@8% in
the wages of the maintenance of way men and in that
of the shop crafts employees, in effect since July 1
1922, served, of course, to that extent to hold ex-
penses down—though it is a question if the nominal
saving in that regard was not offset by extra expenses
arising out of the disorganizing influence of the strike.
At all events the improvement in the net is a decid-

edly encouraging circumstance, as already observed,
and it assumes additional significance when the fact
is recalled that it follows some improvement in the
net in 1921 and likewise in 1920. In 1921, which was
a period of great trade prostration, the shrinkage in
the gross revenues, as noted further above, reached
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no less than $126,027,666, but by forced economy and

drastic cuts in every direction the saving in expenses

was made to reach a yet larger sum, namely $144,-

962,518, leaving, therefore, $18,934,852 increase in

the net. November of the previous year was one of

the few months of the year 1920 that netted fairly

satisfactory net results, our compilations for Novem-

ber 1920 having registered $154,239,572 increase in

gross (mainly because of the higher schedules of
transportation chargse put into effect a few months
before), and $37,533,530 of this having been carried
forward as an increase in the net. The gain in net
for November 1922 is additional to these gains in
November 1921 and November 1920. In the years im-
mediately preceding 1920, however, the November
showing had been bad, large losses in the net having
piled up in 1919, 1918 and 1917. In 1919, particu-
larly, the showing was extremely poor. This will ap-
pear when the reader recalls that it was the period of
the strike at the bituminous coal mines. This strike
had the effect of very materially contracting the coal
traffic over the railroads and proved a highly dis-
turbing influence in other respects. The result was
that our tabulations recorded a loss in gross and net
earnings alike for the month—only $2,593,438 in the
former, but (owing to a coincident large augmenta-
tion in the expenses) $26,848,880 in the net earnings,
or over 35%. Added emphasis attached at the time
to this large loss in the net because it came on top of
a considerable shrinkage in the net in November of
the previous year. In November 1918 a tremendous
augmentation in expenses had occurred owing to the
prodigious advances in wages made in that year.
These wage advances, with the great rise in operat-
ing cost in other directions, so expanded railroad ex-
penses that the increase in the latter far outdistanced
the gain in gross revenues, large though these were
by reason of the higher rates put in force a few
months before. In brief, though the gain in the
gross then reached $82,163,408, or 23.06%, the aug-
mentation in expenses amounted to no less than

102,091,182, or 39.16%, leaving the net reduced by
$19,927,774, or 20.80%. The year before (1917) a
closely similar situation existed. In other words,
our tabulation for November 1917 recorded $33,304,-
905 increase in gross earnings, but $20,830,409 de-
crease in the net. It is in the prodigious expansion
of the expenses in these early years that is found the
basis for the retrenchment and economies now being
established, this previous situation having been ab-
normal and the effort now being to get back to some-
where near normal. In the following we furnish the
November summaries back to 1906.

Year.
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Inc. (+) or
Dec. (—).

Year
Given.

Year
Preceding.

Inc. (+) or
Dec. (—).

Nov. $ $ $ $ $ $
1908- 140,697.123131.123,621 +9.573.502 48,065,287 48,508.160 +1,589,127
1907- 138,079,281 133,284,422 +4,794,859 39,171,387 46,113,471 —8.942.084
1908_ 211.597,792220.445,47. —8,847,873 74,511,332 88,294.998 +8,218,338
1909_ 248,087,561 211,784.357 +36,303,204 , , : 74.556,971 + 19,974,158
1910- 248.559,120247,864,47' +994,850 83,922,437 94,383.397 —10,480,960
1911- 241,343.763243,111,388 —1,707,825 79,050,299 82,089,186 —3,018,867
1912_ 276,430.016244,461.84. +31.968.171 93,017,842 80,318,771 +12,701.071
1913_ 269,220.882278,364,475 —9,143.593 78,212.988 93,282,861 —15,089,894
1914_ 240,235,8 11 . 82. —32,848,340 87.989,51. 77,587,898 —9.578,383
1915_ 396,733,317240.422,695 +68,310,822 118,002,02 87,999.131 +50,002,894
1916_ 330.258,745306,606,471 +23,652,274 118.373,536118,050.446 +323,090
1917_ 360.062.052326,757,14 +33,304,905 98,272,218117,102,82 —20,830.409
1918_ 438.602,283356.438.87' +82,183,408 75,882,188 95,809,982 —19,927,774

1919_ 436.436,531439,029,989 —2,593,483 48.130,467 74,979,34 —28,848.880

1920_ 592,277,82d1438.038,048+154,239,572 85,778,171 48,244,641 +37,533.530

1921_ 484,440, 498 590,488,184—128,027,686 97.386,28 78,431,412 +18.934.852

1922_ 523.748,483466,130.328 +57,618,155 113,662,987 97,818,937 +15,848,050

Note.—In 1908 the number of roads Included for the month of November was 97:

In 1907, 87: In 1908 the returns were based on 232,577 miles of road; In 1909, 239,038:

In 1910, 241,272; In 1911. 234,209; In 1912, 237,376; In 1913. 243,745; In 1914,

246,497; In 1915, 246.910; In 1918, 248,883: In 1917. 242,407; In 1918, 23
2,274; In

1919, 233,032; In 1920, 235,213; In 1912, 238,043; In 1922, 235,748.

It is proper to state that for 1910, for 1909 and for

1908 in the foregoing we use the Inter-State

Commerce totals, which then were on a very compre-

hensive basis, but for preceding years we give the

results just as registered by our own tables each year

—a portion of the railroad mileage of the country be-

ing always unrepresented in the totals in these ear-

lier years, owing to the refusal of some of the roads

at that time to give out monthly figures for publica-

tion.
• With the general results good the returns of the

separate roads are, of course, of much the same char-

acter—with a few exceptions that prove the rule.

Gross earnings nearly everywhere record increases

and in the case of many important systems, particu-

larly among the Eastern trunk lines, these increases

reach large proportions. Somewhat more than half a

dozen roads have fallen behind in the gross, most of

these being found in the Southwest; and, strangely

enough, two of the anthracite carriers, namely the

Lehigh Valley and the Lackawanna, are also obliged

to report decreased gross. We say "strangely" be-

cause anthracite coal has been rushed to market with

great speed, though it is possible that this very cir-

cumstance, that is, the urgency in the need of sup-

plies of hard coal, made it impossible to move other

classes of freight in full volume, thereby diminishing

both gross and net returns. In any event, the two

anthracite carriers already mentioned, the Lacka-

wanna and the Lehigh Valley, as also the Ontario &

Western, have suffered heavy reductions of the net

as well as the gross. There are also over a dozen

other roads obliged to report decreases in net, and

doubtless in those instances heavy maintenance out-

lays on equipment, following the shopmen's strike,

played their part in swelling the expense accounts.

Among the Eastern trunk lines heavier expenses

are quite a feature of the returns. The New York

Central, with $7,366,049 addition to the gross (main-
ly a recovery of the previous year's loss) was able to
add no more than $598,341 to the net, though this is
not surprising, seeing that the present increase in
the net follows a very large increase in November
1921, the road then having added $4,127,869 to its
net in face of $6,941,358 loss in the gross. These fig-
ures relate to the New York Central itself. If we in-
clude the various auxiliary and controlled roads, like
the Michigan Central, the "Big Four," etc., the whole
going to form the New York Central Lines, the result
is a gain of $12,321,268 in the gross and of $3,141,-
100 in the net. The Pennsylvania on the lines di-
rectly operated shows $6,825,938 addition to the
gross, but accompanied by a loss of $395,450 in the
net. For the entire Pennsylvania System, including
all roads owned and controlled, the result is an in-
crease in gross of $7,230,365, and a decrease of $205,-
664 in the net. In the following we show all changes
for the separate roads or systems for amounts in ex-
cess of $100,000, whether increases or decreases, and
in both gross and net:

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.

Increase.
New York Central b$7,366.049
Pennsylvania (1)  a6.825,938
Baltimore & Ohio  3.943,956
Illinois Central  3,297,484
Chicago Milw & St Paul_ 2,741,523
Michigan Central  2.035,075
Southern Pac System (8)_ 2,020,628
Chicago Burl & Quincy  2.013.073
Chicago & North West  1.992,853
Atch Topeka & S Fe (3)- 1,979,438
Pittsburgh & Lake Erie  1.531.850
Erie (3)  1,343,858
Cleve C C & St Louis_ _ _ 1,203.625
Philadelphia & Reading_ 1,128.417
Buffalo Roch & Pitt8- -- - 1,108,820
Southern Ry  1,017.360
Duluth Miss & Northern 972,887
Union Pacific (3)  926.165
Atlantic Coast Line  788.916
Bessemer & Lake Erie... 782,414
N Y N H & Hartford_   671,466

Increase.
Minn St Paul & 85 M. $ 644,802
Elgin Joliet & Eastern_ _ 625,080
Central of New Jersey_ _ 620.883
Chicago River & Indiana 619,741
Seaboard Air Line 615.285
Western Maryland 524 27
Northern Pacific 514,067
Central of Georgia 421,024
Los Angeles & Salt Lake_ 351.849
N Y Chicago & St Louis_ 330.324
Mobile & Ohio 327.391
Cin New Ori & Tex Pac_ 308,083
Wabash Ry 298.278
Union RR of Pa 297.950
Nashville Chatt & Tenn_ 275.724
Denver & Rio Grande__ - 273.760
Boston & Maine 270.472
Western Pacific 267.268
Duluth & Iron Range 261,102
Louisville & Nashville_ _ _ 249.368
Hocking Valley 241,075
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Increases.
St Louis Southwestern(2) $240,574
Toledo St L & Western... 237,313
Delaware & Hudson.._ _ _ 230,729
Long Island 226,624
Central Vermont 224,640
Internet Gt Northern_ _ _ 222,588
Chesapeake & Ohio 198,945
Chicago Great Western_ _ 195,468
Lehigh & New England_ _ 195,325
Chicago Ind & St Louis_ _ 188,584
El Paso Southwest 189,291
West Jersey & Seashore_ 185,700
Indiana Harbor Belt_ _ _ _ 175,505
Yazoo & Miss Valley_ 167,811
Grand Trunk Western_ _ 147,138
Belt Ry of Chicago 143,653
Rich Fred & Potomac 140.908
Mo & North Arkansas 132,794
St L Merch Bridge Term 124,369
Kansas City Southern.. _ _ 119,396

Increases.
Maine Central $112,441
Louisville Ry & Nay._ _ _ 107,140
Pere Marquette 106,792

Representing 79 roads
in our compilation - _$58,041,374

Decreases.
Lehigh Valley $733,783
Missouri Pacific 410,297
Del Lack & Western_ __ _ 325.546
Trinity & Brazos Valley_ 248,988
Norfolk & Western 223,384
Colorado Southern (2) 174,985
Great Northern 170,301
Chicago R I Lines (2) 166,489
Central New England_ _ _ 123,631

Representing 11 roads
in our compilation._ $2,577,404

Note.-All the figures in the above are on the basis of the returns filed
with the Inter-State Commerce Commission. Where, however, these
returns do not show the total for any system, we have combined the sepa-
rate roads so as to make the results conform as nearly as possible to those
given in the statements furnished by the companies themselves.
a This is the result for the Pennsylvania RR. (including the former

Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and
Grand Rapids & Indiana), the Pennsylvania RR. reporting $6,825,938
Increase. For the entire Pennsylvania System, including ail roads owned
and controlled, the result is an increase In gross of 87,230,365.

b These figures cover merely the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the
Michigan Central, the "Big Four," &c., the whole going to form the New
York Central System, the result is a gain of 812.321,268.
PRINCIPAL CHANGES IN NET EARNINGS IN NOVEMBER.

Increases.
Southern Pacific (8)- $2,014.178
Chicago Mllw & St Paul.. 1,864.096
Baltimore & Ohio  1,832,557
Chicago & North West  1.382,092
Union Pacific (3)  1,344,565
Illinois Central  1,242,234
Michigan Central  1,123,972
Chicago Burl & Quincy  1,082,506
Philadelphia & Reading.. 1,078.390
Pittsburgh & Lake Erie  1,025,632
Duluth Missabe & North 720,468
Atlantic Coast Line  668,034
Central RR of New Jers_ 617,596
New York Central b 598,341
Bessemer & Lake Erie_ _ _ 576,541
Chicago R I Lines (2)...._ 519,262
Southern Railway  486,533
Louisville & Nashvllle__ _ 408,457
Erie (3)  407,636
Buffalo Roth & Pittsb  362,237
Central of Georgia  324,481
Cinc New Orl & Tex Pac 303,624
Cleve C C & St Louis_   260,389
Atch Top & Santa Fe (3) 248,222
Mobile & Ohio  244.240
Chicago River & Indiana 237,210
Minn St Paul & 8 S M.._ 219,978
Nashv Chatt & St Louis.. 200,340
Lehigh & New England  196,720
Maine Central  190,316
Western Pacific  185,610
Pittsb & West Virginia  183,654
Alabama Great Northern 173,044
Missouri ICan & Tex (2) 164.321
Elgin Joliet & Eastern  157,811
Grand Trunk Western  146,379
Chic Dot Can & Gr Trk _ 139,546
El Paso & Southwestern_ 138,622
Los Angeles & Salt Lake_ 134,101

Norfolk & Western 
Delaware Lack & West 
Lehigh Valley 
Missouri Pacific 
NYNH& Hartford 
Great Northern 
Colorado Southern (2).._
Pennsylvania_a 
Texas & Pacific 
Chesapeake & Ohio 
N Y Chicago & St Louis_
Wheeling & Lake Erie_ _ _
N Y Ontario & Western_
St Louis Southwest (2)...
Hocking Valley 
Wabash Railway 
Trinity & Brazos Valley_
St Louis South Western..
New York Connecting 
Detroit Toledo & Ironton
Minneapolis & St Louis 

Galveston Wharf 
West Jersey & Seashore_
Duluth & Iron Range.._ _
Yazoo & Miss Valley_ _ _ _
Internet & Great North..
Florida East Coast 
Seaboard Air Line 
Boston & Maine 
New Orleans & Nor East
Detroit Grd Hay & MUw
Cincinnati Northern......

Increases.
$132,973
132,646
131,388
130,889
123,164
122,383
113,992
113,268
103,049
100,759
100,559

Representing 65 roads
in our compilation .-S24,508.945

Decreases.
$1,944,441
1,435,512
964.492
629,440
615,976
598,857
499,939
395.450
395.168
329,669
299,449
235,829
214,891
206,276
200,887
200,514
134,813
133,001
122,080
120,129
110,096

Representing 23 roads
In our compilation.- 419,786,909

a This is the result for the Pennsylvania RR. (including the formerPennsylvania
dyliTaanas 

Company, 
Indiana), 

Pittsburgh Cincinnati 
ChicagoER!rertrngSti395,450crease. 

Rapids
the entire Pennsylvania System, including all roads ownedand controlled, the result is a decrease in net of $206.664.b These figures merely cover the operations of the New York CentralItself. Including the various auxiliary and controlled roads, like theMichigan Central, the "Big Four," &c., the result is an increase of $3,141,100.

Arranging the roads now in groups or geographical
divisions, acording to their location, in our usual
fashion, additional testimony is furnished of the gen-
eral nature of the improvement. For it is found that
every group, without any exception, records improve-
ment in the gross, and every group also improvement
in the net with the single exception of the New Eng-
land Group, where the net falls slightly behind, due
mainly to losses on the New Haven road and the New
York Connecting. Our summary by groups is as fol-
lows:

SUMMARY BY GROUPS.
Gross

Section or Group. 1922,
November- $

Earnings
1921. Ine.(±)orDec.(-).

Group 1 (9 roads), New England  22,514,130 21,206,966 -I- 1,307,164 6.16Group 2 (34 roads), East & Middle 169,008,526 146,151,367 +22,857,159 15.63Group 3 (26 roads), Middle West  44,450,058 36.805,102 +7,644,956 20.77Groups 4 & 5 (34 roads) . Southern  68,457,851 61,387,685 +5,070,166 8.25Groups 6 & 7 (29 roads), Northweet......101,204,075 86,861,251 +14,342,824 16.50Groups 8 & 9(50 roads), Southwest... 97,530,537 93,105,401 +4,425,136 4.75Group 10(12 roads). Pacific Coast  22,583,306 20,612,556 +1,970.750 9.56
Total (194 roads) 523,748,483 466,130,328 +57,618,155 12.35

Net Earnings
-Mileage  1922. 1921. Inc.(+)orDec.(-),
1922. 1921. $ g

• Group No. 1  7,462 7,522 3,784,977 4,066,900 -281,923 1314Group No. 2  34,504 34.468 31,272.033 29,424,922 +1,847,111 6.28Group No. 3  15,519 15,589 10,757,108 7,918,552 +2,838,556 35.84Group Nos. 4 & 5..... 39,061 39.067 13,183,975 11,601,077 +1,582,898 13.63Group Nos. 6 & 7_ _ _ 63,639 63,700 21,837,372 15,313,361 +8,524,011 42.60Group Nos. 8 & 9  62,139 62,047 25,672,418 24,299,672 +1,372,748 5.65Group No. 10  13,424 13,286 7,155,104 5,192,453 +1,962,651 37.79

Total 235,748 235,679 113,662,987 97,816,937 +15,846,050 16.19
NoTE.-6trost, I. Includes all of the New England States.
Group II. includes all of New York and Pennsylvania except that portion west

of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and
the extreme northern portion of West Virginia.
Group III. includes all of Ohio and Indiana, all of Michigan except the northernpeninsula, and that portion of New York and Pennsylvania west of Buffalo and

Pittsburgh

Groups IV. and V. combined include the Southern States south of the Ohio andeast of the Mississippi River.
Groups VI. and VII. combined include the northern peninsula of Michigan, all ofMinnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakotaand Missouri north of St. Louis and Kansas City, also all of Montana, Wyomingand Nebraska, together with Colorado north of a line parallel to the State linepassing through Denver.
Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas andIndian Territory, Missouri south of St. Louis and Kansas City, Colorado southof Denver, the whole of Texas and the bulk of Louisiana, and that portion of NewMexico north of a line running from the northwest corner of the State throughSanta Fe and east of a line running from Santa Fe to El Paso.Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utahand Arizona, and the western part of New Mexico.

It is proper to point out that in the movements of
the leading staples Western roads in November had
the advantage of a larger grain movement and a
larger livestock movement and Southern roads bene-
fited by a larger cotton movement. For the four
weeks ending Nov. 25 the receipts of wheat at the
Western primary markets were 38,475,000 bushels in
1922 as against only 23,475,000 in the corresponding
four weeks of 1921; the receipts of corn 21,974,000
bushels against 14,154,000; the receipts of oats 21,-
088,000 bushels against 10,205,000; of barley 3,594,-
000 bushels against 2,062,000, and of rye 6,087,000
bushels against 1,520,000. In other words, the re-
ceipts of the five cereals combined in 1922 were 91,-
218,000 bushels against 51,416,000, being an increase
of almost 40 million bushels. The details of the
Western grain movement in our usual form are
shown in the table we now present:
4 Wks. end. Flour. Wheat.
Nov. 25. (bbls.) (bush.)

Chicago-

Corn.
(bush.)

Oats.
(bush.)

Barley.
(bush.)

Rue.
(bush.)

1922____ 1,718,000 2,761,000 10,503,000 7,915,000 905,000 1,421,0001921___. 882,000 1,005,000
Minneapolis-

6,598,000 3,142,000 442,000 455.000
1922....   13,227,000 372,000 2,278,000 1,240,000 1,013,0001921____  9,386,000

Duluth-
574,000 1,853,000 520,000 522,000

6,493,000
1921..___  4,951,000

Milwaukee-

46,000
265,000

81,000
201,000

322,000
849,000

3,090,000
458,000

1922.... 403,000 251,000 662,000 1,593,000 978,000 370,0001921_ 155,000 124,000 607,000 1,281.000 395,000 70,000Toledo-
1922..  1,064,000
1921___ _  1,681,000

373,000
190,000

238,000
126,000

1,000
64,000

99,000
1.000Detroit-

1922._ 184,000 210,000 250,000
1921._ 83,000 114,000 183,000

Omaha & Indianapolis-
1922..  2,776,000 3,929,000 2,616,000
1921__ 664,000 2,450,q110 1,314,000

St. Louis-
1922__ _ _ 367,000 4,219,000 2,259,000 3,042,000 79,000 45,000192l...... 420,000 1,597,000 1,646,000 1,000,000 68,000 6,000Peoria,-
1922_ ___ 161,000 261,000 2,233,000 1,572.000 69,000 49,0001921_ _ _ _ 194.000 82.000

Kansas City-
1,315,000 808,000 24,000 8,000

1922.......6,256,000 838,000 1,371,000
1921____ 8,000 3,902,000 365,000 297,000

St. Joseph-
1922.. 983,000 549,000 132,000
1921...

Total of All-
1922____ 2,649,000 38,475,000 21,974.000 21,088,000 3,694,000 6.087,0001921____ 1,659,000 23,475,000 14,154,000 10,205,000 2,062,000 1,520.000

Jan. 1 to
Nov. 25-

Chicago-
1922.....12,173,000 54,091,000 171,022,000 77,054,000 8,774,000 5,118,0001921____ 9,914,000 44,527,000 161,548,000 77,530,000 7,120,000 4.091,000Minneapolis-
1922__   102,105,000 13,623,000 25,480,000 10,792,000 7,901,0001921____ 162,000 99,994,000 12,356,000 26,739,000 8,596,000 4,998,000Duluth-
1922._   48,255,000 12,384,000 4,105,000 4,239,000 34,816,0001921__   48,738,000

Milwaukee-
5,884,000 6,433,000 4,416,000 8,980,000

1922.... 2,255,000 2,341,000 21,795,000 19,092,000 8,976,000 2,332,0001921.___ 1,342,000 19,763,000
Toledo-

22,730,000 17,905,000 8,382,000 3,137,000
1922__  6,538,000
1921__  6,479,000

Detroit-

3,573,000
2,538,000

3,034,000
4,883,000

9,000
180,000

547,000
3,000

1922.......1,661,000
1921  1,589,000

2,228,000
1,372,000

2,289,000
2,684,000 2,000

Omaha & Indianapolis-
1922_.   25,942,000 46,532,000 21,317,000
1921_   31,551,000 34,108,000 21,307,000

St. Louis-
1922.... 4,134,000 34,362,000 30,072,000 25,179,000 662,000 495,0001921_.... 4,870,000 50,895.000

Peoria-
24,704,000 24,645,000 702,000 324,000

1922...... 2,147,000 4,019,000 22,251,000 14,132,000 405,000 143,0001921____ 2,252,000 1,917,000
Kansas City--

14,974,000 9,568,000 554.000 389,000
1922____ 53,000 73,955,000 14,677,000 7,133,000 3,0001921..., 1,008.000 95,959,000 13.273,000 6,451,000 50,000St. Joseph-
1922.___   10,434,000 8,698,000 1,175,0001921....

Sioux Oar-
1922__ 19,000 233,000 102,0001921..

Total of AU-
1922-20,762,000 363,722,000 347,088,000 200,092,000 33,860,000 51,354,0001921...J9,548,000 401,412,000 293,487,C00 198,145,000 30,000,000 21.922,000

As far as the Western livestock movement is con-
cerned, the receipts at Chicago comprised 26,671 car-
loads in November 1922 against 24,461 in November
1921; the receipts at Kansas City 14,224 cars against
9,872, and the receipts at Omaha 8,198 cars against
6,800.
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As regards the Southern cotton movement, the re-

ceipts at the Southern outports aggregated 1,135,160

bales in November 1922 against 710,555 bales in No-

vember 1921; 1,046,560 bales in 1920 and 1,181,606

bales in November 1919, as will be seen by the fol-

lowing:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND

FROM JANUARY 1 TO NOVEMBER 31 1922. 1921 AND 1920.

•

Porn.

November. Since January 1.

1922. 1921. 1920. 1922. 1921. 1920.

Galveston 451,919 347,597 479,843 2,569,359 2,834,531 2.212,665
Texas City, eic 260,028 46,915 75,064 768,739 509,206 447,249
New Orleans 252,966 153,732 275,768 1,248,313 1,274,455 1,280,4t 6
Mobile 17,130 12,847 21,029 138,248 129,726 122.946
Pensacola, &c 4,917 1,740 258 21,491 19,954 19,121
Savannah 40,325 69,975 105,889 605,192 740,804 794,417
Brunswick 880 3,213 2,300 39,975 16,822 75,554
Charleston 15,728 5,573 13,061 156,696 96,057 297,930
Wilmington 19,204 13,079 14.857 106,401 109,460 87,301
Norfolk 72,063 55,775 58,242 283,570 334,605 241,688
Newport News, &c_ 109 249 1,621 3,746

Total 1.135.160 710.555 1.046.560 5.938,4846.087.241 5,583,017

AnditationsofPUStlICSS Attivitg
The State of Trade-Commercial Epitome.

Friday Night, Jan. 12 1923.

With iron and steel and the textile trades as the leaders,

American trade is making a better showing. The holiday

lull is passing off. Higher prices prevail for pig iron and in

some cases for steel. There is a renewal of the activity of

last fall in more than one line of trade. It is believed that

the railroads will be large buyers of materials as the year

advances. The retail trade is better than it was a year ago, in

spite of the fact that the weather at the West and at the

South has been rather mild. Here in the East the winter thus

far has been severe, with storms of rain or snow every few

days, but with temperatures above the normal for the sea-

son. The retail sales of 1922 were over 10% greater than in

1921. It is true that the rise in grain has been in a manner

halted, owing to the falling off in export business traceable

partly to Argentine competition and partly to political dis-

turbances on the Continent of Europe.
A striking incident of the week was the invasion of the

Ruhr valley by France. It declared martial law in the
Ruhr to-day. The United States Government has ordered
the withdrawal of American troops from the Rhineland.
The feeling in this country is that Germany should pay am-
ple reparations, but at the same time there is doubt whether
It is going the right way about it to get them. It is believed
that President Harding's suggestion of a commission to look
Into the ouestion and decide just how much Germany is able
to pay would have been a better way of arriving at the solu-
tion of an admittedly knotty question, than by the use of
force by the French Government. The action of France
tends, it Is feared, to isolate her. It is suggested that the ex-
penses incurred by France in the invasion and occupation of
the Ruhr will prevent its realizing its claims, or at any rate,
in the near future. The invasion of the Ruhr valley has been
a disturbing influence in business both at home and abroad
during the week, although in accordance with the curious
psychology of business men, when the event actually occurred
It to all intents and purposes fell flat. The markets at home
and abroad had largely or wholly discounted it. That was
the case in stocks, cotton, grain and other commodities. Lon-
don has been noticeably calm and to-day was cheerful, with
the stock market steady. The stock exchanges of Paris and
Berlin, moreover, have not been seriously disturbed. Francs
after an early break have advanced, though marks have
reached a new "low." Sterling is higher.
In this country the trend of trade is towards greater activ-

ity, although it is not denied that profits In many lines are
rather small, owing to the high costs of production. These
high costs are traceable largely to costly labor. Yet textile
workers in New England, for instance, now demand an in-
crease of 29% in wages. It is pointed out that in the textile
Industries outside of the Southern States there has been only
one general reduction from the top wages of the boom period,
namely 221/2% in December 1920. The average hourly wages
of all labor in 23 leading industries covered by the investiga-'
tions of the National Industrial Conference Board was, cu-
rious as it sounds, 108% higher in September 1922 than in
July 1914. It is pointed out that the farmers have had no
such increase in pay for their services to society. On the
contrary, they have had to submit to a price reduction aver-
aging 50% from the high point of 1920. To be sure, there

has been a rally from this of about 16%. But the regrettable

thing is that the buying power of the 'chief farm products of

the country in October 1922 was only 65% of what it was in

1913. It is not at all surprising that emphatic protests are

heard against the attempt§ of organized labor to regain the

highest wages of the bbom period. It is nothing less than an

attempt to continue an unjust advantage at the expense of

the farming population of the country, and, it may be added,

the salaried workers of the big towns and cities of the coun-

try, whose pay has not been increased in anything like the
same ratio as that of the artisan population. Meantime, the

American people are still suffering from the scarcity and

costliness of coal brought about by an unjust strike of the

mine, workers last year. Civilization will yet deal with ques-

tions of this kind in a more efficient way than it does now.
It will not always be possible for a mere fraction of the
population to dictate to over 100,000,000 people as to the

supply of fuel and the prices to be paid for it. Fall River

manufacturers have thrown down the gauntlet and notified
labor that they would close their plants rather than submit

to a raise of nearly 30% in wages.
Meantime employment is almost universal throughout the

country. Building total for December was a new high rec-

ord. That was the case also for the calendar year of 1922.
Lumber is remarkably active. The furniture trade is brisk.
New England jewelry manufacturers are doing a good trade.
Automobile manufacturing in Detroit is at the peak. Taking
American business as a whole, it is believed to be in promis-
ing shape, although it would be better if-there were a read-
justment of prices so that the farming community would not
be at such a disadvantage. It would also be better if the
margin of profit in trade could be increased to a fair return,
whereas now, as already pointed out, it is reduced by the
Swollen costs of labor.
The Fall River, Mass., Cotton Manufacturers' Association,

as noted above, has notified the textile unions that their cot-
ton mills will be closed rather than submit to the demand for
an increase of wages of 29%. The Association points out
how vital the continuous operation of the textile industry is
to the welfare of the city, declaring that when working full
time the mills pay the operatives over $21,000,000 annually
in wages, "while the stockholders cannot expect to receive
more than $3,000,000 in the same period." Answering the
statement that "increased living costs require a return of
wages to the war period rate," the manufacturers say: "It
fs clear that those figures do not justify the contention as a
reason for a return to the war scale." The statement quotes
statistics showing that wages paid to-day as compared with
$1 paid in 1913 place the textile industry well above steel,
building trades, coal mining and farm labor, the figures be-
ing respectively $2 10, $1 80, $1 73 and $1 38. No figures can
be found to justify the statement that "the same kind of
work is generally paid from 10 to 33% higher in other textile
centres of New England than in Fall River," the mills add,
and they state that textile wages in Rall River are about
40% higher than are paid by its Southern competitors. The
mills further deny that "the present condition of the industry
enables it to make the increase demanded. Unless the mills
in normal times can pay reasonable dividends, there is an
end to the growth of the industry in Fall River," the manu-
facturers say, and add that "capital will not take the risk of
business depressions, Southern competition, and other vicis-
situdes unless it may reasonably anticipate such a return on
the investment." If this 29% added burden is placed upon
the mills "they must go out of business," the manufacturers
declare. They take up and point out how impossible are the
suggestions that the increased wage might be met by increas-
ing the price of goods. A "buyers' strike" would inevitably
follow, the mill men maintain. The communication is accom-
panied by a chart and statistics covering practically every
phase of the industry, the cost of living and other elements
that must enter into the fixing of a wage scale in Fall River.
It looks unanswerable. Fall River cotton mill firemen have
joined the textile workers in demanding a wage increase of
29%. The Pacific Mills at Lawrence, Mass., on Jan. 9 asked
employees below the rate of second hand to appoint delegates
to confer with the management on wages and other matters.
Talk from Pawtucket, R. I., is that cotton mill workers
everywhere in New England will try to get higher wages. It
does not look as though they can get the 29% demanded, but
Co some it does look as though wages will be advanced some-
what and that some mills will make separate terms with
their employees.
David N. Mosessohn, a lawyer and a director of the Asso-

tinted -Dress Industries of America, was unanimously Sc-
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lected to fill the post of supreme arbiter of the dress indus-
try at the annual meeting of the Association on Thursday
night. The powers conferred on Mr. Mosessohn will be sim-
ilar in scope to those granted Will H. Hays in the moving
picture field and ex-Judge K. M. Landis in baseball. It was
reported that Mr. Mosessehn will receive a salary of $50,000
a year. The dress industry is one of the five leading indus-
tries in the United States in the volume of merchandise han-
dled. The wholesale value of the manufactured products
has been placed at between $750,000,000 and $1,000,000,000 a
year.
A Montreal wire on Jan. 8 said that the pulp and paper

manufacturing firm of Price Bros., now one of the largest in
Canada, is to expand its output of newsprint to equal what
was the total for Canada a decade ago. A three-year pro-
gram of enlargement is planned, which will bring the present
daily output of 300 tons up to 900 tons, or 280,000 tons yearly.
Despite a big drop in lumber production for the week end-

ing Dec. 30 1922, as compared with the week immediately
preceding, it was far above the Christmas weeks of many
previous years, according to figures just published by the
National Lumber Manufacturers' Association.
The weather here in the fore part of the week was stormy,

either raining, hailing, sleeting or snowing, and always raw.
It snowed and sleeted again on the 9th inst. here. On the 8th
Inst. heavy snows fell and blocked the roads up the State,
stranded autos and delayed trains throughout the eastern
and northern sections. Real winter arrived. State roads
from Albany northward were kept open with difficulty, and
so with steam and electric roads. Rochester, N. Y., on the
9th inst. wired that snow again was falling in western New
York, adding to the huge drifts already piled high by the
blizzard of last week and the heavy storm of the 8th inst. A
driving wind added to the discomfort. State highways in
the Rochester section were virtually impassable. In the resi-
dential sections there the fall ranged from one and one-half
to three feet, completely covering hedges and in some cases
fences. To-day it has been clear and warmer here.

Summary of Business Conditions by Federal Reserve
Board.

Beginning with January, a national summary of business
and credit conditions is to be prepared etaeh month by the
statistical services of the Federal Reserve Board and the
Federal Reserve Banks, and will deal with the latest avail-
able facts regarding production, prices, trade and bank credit.
The summary will be published by all the Federal Reserve
banks in their monthly business reviews each month. This
summary is of interest, showing as it does an increasing
volume of trade, an increased demand for labor, a greater
estimated crop yield, &c. From the summary as given in
the January number of the Federal Reserve Bank of New
York, we quote as follows:
The figures for banking will be those of the current month, but theother figures will relate to the preceding month.
The index of production includes these 22 series:

Pig iron Cattle slaughtered Leather
Steel Ingots Calves slaughtered Newsprint
Cotton (consumption) Sheep slaughtered Cement
Wool (consumption) Lumber Petroleum
Wheat flour Bituminous coal Cigars
Sugar meltings Anthracite coal Cigarettes
Hogs slaughtered Copper Manufactured tobacco

Zinc
In combining these series In a single index the different items have beenweighted in accordance with their relative importance. Allowance hasbeen made for seasonal variation, so that the index does not reflect changesdue to seasonal causes. The combined production index compares current

output with the production in 1919. The wholesale price index is pre-
pared by the Bureau of Labor Statistics, and uses 1913 as a base.

Summary of Business Conditions in the U. S.
The volume of production and employment continued upward in No-vember, and prices registered a further advance.

Production.
Contrary to the usual trend at this season of the year, production inbasic industries in November continued to increaes. Since July 1921,when production was lower than at any time in recent years, there hasbeen an almost uninterrupted rise month by month. The index, illus-trated in the charts in which allowance has been made for seasonal changes,shows that production in basic industries during November was 52%higher than in July 1921. and 7% higher than in October 1922. Thechief advances from October to November were in mill ocnsumption ofcotton, which reached a monthly total exceeded only once since 1917,and in the production of pig iron, which was larger than at any time in

the past two years. Building operations were maintained on a largescale, despite the approach of winter.
Final estimates for the year place the yields of all principal crops ahead

of 1921. except that of corn which was unusually large in 1921. As a
result of these larger yields, and of higher prices as well, the total farm
value of crops grown in 1922, based on prices received at the farm as of
Dec. 1, is estimated to be 25% larger than in 1921, but 17% less than
In 1920.

Increased production Was accompanied by continued heavy freight
movement. The total number of railroad cars loaded during isioyember

was substantially larger than in the corresponding month of previous
years, altough 5% less than in October. The decline in the demand for
cars and a further decrease in the proportion of cars out of repair have
resulted in a considerable reduction in the freight car shortage.
Demand for labor continued to increase, as shown by the volume of

employment at industrial establishments. Local shortages of labor were
reported by steel mills, textile mills, and building contractors in Eastern
districts, but some surplus of common labor was reported from agricultural
districts.

Wholesale Prices.
Wholesale prices advanced during November and reached the highest level

since March, 1921. The rise of two points in the Bureau of Labor Statis-
tics index to 156 was due chiefly to advances in the prices of farm products,
foods and clothing, which rose to the highest points of the year. These
advances more than offset declines in the prices of fuels and mekals.

Volume of Trade.
Wholesale trade in lines reported to Federal Reserve Banks was substan-

tially larger during November than for the corresponding month last year.
Sales of department stores and mail-order houses during November were
also larger than a year ago, and reports of Christmas trade thus far received
indicate sales larger than in either 1920 or 1921. The volume of payments
by check was 7% smaller in November than in October. due partly to the
smaller number of business days, but was 10% larger than in Nov., 1921.

Bank Credit.
During the period between November 22 and December 20 Federal Re-

serve banks have been called upon to supply the extra currency needs of
holiday trade, and this demand is reflected in an increase of $157,000,000 in
Federal Reserve note circulation, bringing the total to the highest point
for the year. A decline of $43,000,000 in gold reserves was also largely
due to increased use of gold for currency purposes. The total earning
assets of the Federal Reserve banks rose during the period $145.000,000.
partly in response to the demand for currency and partly in consequence of
heavy Government operations on December 15.
In the four weeks prior to December 13 the loans and investments of mem-

ber banks in leading cities were little changed, though in the latter part of
the period a renewed demand was manifested for commerical loans, offset
to some extent by a decline in investments.

Federal Reserve Bank of New York on Banking
Conditions in December.

The Jan. 1 number of the Monthly Review of Credit and
Business Conditions of the Federal Reserve Bank of New
York has the following to say regarding bank credit and
banking conditions during December:

Bank Credit.
During the period between Nov. 22 and Dec. 20 Federal Reserve banks

have been called upon to supply the extra currency needs of holdlay trade,
and this demand is reflected in an increase of $157,000,000 in Federal
Reserve note circulation, bringing the total to the highest point for the
year. A decline of $43,000,000 in gold reserves was also largely due to
increased use of gold for currency purposes. The total earning assets of the
Federal Reserve banks rose during the period $145,000,000, partly in
response to the demand for currency and partly in consequence of heavy
Government operations on Dec. 15.
In the four weeks prior to Dec. 13 the loans and investments of member

banks in leading cities were little changed, though in the latter part of the
period a renewed demand was manifested for commercial loans, offset to
some extent by a decline in investments.

Banking Conditions.

In this district financial developments during the month centered around
the operations in the Government debt on Dec. 15. The chief of these
was the redemption of the called series of Victory notes, of which about
$250,000,000, it was estimated, would be presented for redemption in this
district. Both here and elsewhere, however, the volume of Victory notes
presented on Dec. 15 was relatively light, and up to Dec. 27 somewhat
less than $125,000,000 had been received by the New York Reserve Bank.
The delay in presentation was owing largely to the very wide distribu-

tion of Victory notes at the time of their sale in May 1919. Previous action
on the part of the Treasury had resulted in the earlier retirement of large
blocks of Victory notes held by banks and other financial institutions,
corporations, and large investors, and the amount remaining outstanding
on Dec. 15 is believed largely to represent notes held by individuals in
comparatively small amounts. Though interest has ceased, these widely
scattered individual-holdings of called notes are being presented for redemp-
tion very slowly.
In consequence, the amount of money in this district available for rein-

vestment on Dec. 15 was from $125,000,000 to $175,000,000 less than was
anticipated. On previous quarterly tax dates disbursements made by the
Government in this district have ordinarily much exceeded, for a few days
at least, the amounts available from collected tax checks, and ease in the
money markets has ordinarily resulted. On Dec. 15 the excess of Govern-
ment disbursements over collections was smaller than usual, and this excess
was largely employed by the banks in paying a heavy withdrawal of Govern-
ment deposits called on Dec. 15. Thus, contrary to recent experience, the
quarterly tax day and a period thereafter were attended by stiffer rather
than easier conditions in the money markets.
While the now Treasury issues dated Dec. 15 wore oversubscribed, the

oversubscriptions were smaller than usual. The offerings included $300.-
000,000 or thereabouts of 2 -year Treasury notes bearing 4 % interest,
and $400,000,000 or thereabouts of Treasury certificates, in two series, one
maturing In three months bearing 34i % interest, and the other maturing in
one year bearing 4% interest. Total allotments amounted to $780,164,100.
of which $348,993,700 was in this district. Subscriptions for certificates
were allotted in full. Cash subscriptions for notes were scaled, with
preference to the smaller subscriptions, but exchanges of Victory notes and
certificates for the new offerings were accepted in full.
There was little change from a month ago either in the volume of loans

by this bank to its members or in the loans of member banks to their cus-
tomers, except that member bank commercial loans have recently tended
again to rise, continuing a tendency noted in the early fall, but thereafter
Interrupted.

Postal Receipts in Fifty Selected Cities Highest on
Record in December.

Despite the enormous handicap of five Sundays, Decem-
ber postal receipts in fifty selected cities were the largest in
the history of the service, jumping from $26,727,276 for
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December 1921, the previous high record, to $29,150,025,
a gain of $2,422,750, or 9.6%, according to figures received
at the Post Office Department on Jan. 6. The statement
issued by the Department says:
One more city was added to the "million dollars a month" class, when

St. Louis, with a gain of 15.03% over last year, reported December receipts
of $1,104,297. New York, Chicago, Philadelphia and Boston are the other
cities in this class.
Richmond, Va., with an increase of 21.46%, reported the largest per-

centage of gain for the month. Detroit was second with 17.85; St. Paul
third, with 17.65; Brooklyn fourth, with 17.64; Dallas fifth, with 17.52;
Hartford, Conn., sixth, with 17.26; Minneapolis seventh, with 16.82;
Providence eighth, with 16.60; Los Angeles ninth, with 16.17; and Kansas
City tenth, with 15.86%•
Only two of the fifty cities-Jersey City, N. J., and Jacksonville, Fla.-

reported decreases, the former of 14% and the latter of 4.65%•
The largest gain in dollars and cents was reported by Chicago, which

Increased its December 1921 receipts by $39J,996 91, although the per-
centage increase was only 8.77.

Tabulated figures showing comparative receipts follow:
STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES FOR

THE MONTH OF DECEMBER 1922.

OFFICES. December
1922.

December
1921.

Increase.
Per Ct.
1922
over
1921.

Per CS.
1921
over
1920.

Per Cs.
1920
over
1919.

New York, N.Y $5,490,027 75 $5,282,418 22 $207,609 53 3.93 5.87 9.78
Chicago, __Ill_

-
4,850,094 57 4,459,097 66 390,996 91 8.77 8.24 *1.15

Philadelphia, Pa 1,749,459 86 1,576,472 79 172,987 07 10.97 *1.39 16.07
Boston, Mass.__ 1,445,723 56 1,357,927 03 87,796 53 6.47 8.50 2.12
St. Louts, Mo.... 1,104,297 14 959,943 38 144,353 76 15.03 12.66 3.63
KansasClty,Mo. 751,138 60 648,305 51 102,833 09 15.86 5.48 3.73
Cleveland, Ohio. 671,20708 618,126 17 53,080 91 8.59 2.40 7.78
San Francisco,

Calif 707,726 12 695,275 84 12,450 28 1.79 19.60 7.34
Brooklyn, N.Y.. 759,606 56 645,644 09 113,962 47 17.64 *4.82 14.62
Detroit, Mich 725,125 69 615,243 85 109,881 84 17.85 2.19 6.62
Pittsburgh, Pa 640,489 91 579,265 91 61,224 00 10.57 *4.60 1.821
LosAngeles,Calif 773,165 53 665,479 34 107,686 19 16.17 18.23 32.49
Minneapolis,
Minn 617,441 74 528,545 27 88,896 47 16.82 12.83 13.48

Cincinnati, Ohio 551,823 40 490,599 86 61,223 54 12.48 7.86 12.05
Baltimore, Md_ 494,834 79 471,434 65 23,400 14 4.96 8.19 9.06
Washinston,D.0 495,394 27 460,181 37 35,212 90 7.65 12.21 5.55
Buffalo, N. Y 422,312 17 366,937 95 55,374 22 15.09 0.15 7.29
Milwaukee, Wis. 421,717 45 390,827 50 30,889 95 7.90 10.71 15.46
Indianapolls,Ind 334,175 57 311,880 82 22,294 75 7.15 13.01 11.30
St. Paul, Minn_ 381,411 98 324,198 22 57.213 76 17.65 17.22 15.66
Atlanta, Ga 297,704 61 260,829 36 36,875 25 14.14 *0.75 0.06
Denver, Colo__ _ 312,018 61 276.544 85 35,473 76 12.83 9.94 7.23
Omaha, Neb_ 209,118 65 257,606 10 11,512 55 4.47 11.38 1.59_
Newark, N. 3 303,791 45 272,895 66 30,895 79 11.32 5.51 17.22
Dallas, Texas__ _ 293,791 36 249,986 13 43,805 23 17.52 8.84 *9.20
Seattle, Wash 303,824 42 265,684 90 38,139 52 14.35 *5.03 7.17
New Orleans, La 255,20551 252,738 22 2,46729 0.98 14.06 1.45
Rochester, N.Y. 237,464 77 213,112 30 24,352 47 11.43 23.23 6.84
Des Moines, Ia.. 253,435 96 237,500 87 15,935 09 6.71 508 20.61
Portland, Ore 268,680 34 233,754 23 34,926 11 14.94 4.85 19.65
Louisville, Ky.. _ 215,668 18 209,20932 6,45886 3.09 9.27 10.96
Columbus, Ohio. 225,088 28 210,182 66 14,905 62 7.09 6.58 11.74
Toledo, °Mo.__ 180,206 76 169,023 33 11,183 43 6.62 0.46 11.93
Richmond, Va.... 183,551 61 151,113 42 32,438 19 21.46 13.69 9.15
Providence, R.I. 194,548 75 166,843 80 27,704 95 16.60 4.46 4.62
Memphis, Tenn_ 163,452 79 143,790 44 19,662 35 13.68 0.30 18.74
Hartford, Conn_ 165,082 86 140,798 08 24,284 78 17.28 1.70 14.72
Houston, Texas_ 135,976 40 131,047 81 4,92859 3.76 0.64 14.85
Nashville, Tenn. 145,902 87 138,960 71 6,942 16 4.99 4.42 12.89
Ft. Worth, Tex_ 159,496 18 149.022 06 10,474 12 7.03 ____ __ _
Syracuse, N. Y_ 144,060 37 129,092 09 14,968 28 11.60 0.42 11.63
New Haven. Ct. 133,977 74 132,670 89 1,30685 0.98 11.07 4.64
Dayton, Ohio 135,880 42 126,800 55 9,079 87 7.16 21.50 6.89
Grand Rapids,
Mich 128,493 86 125,295 07 3,19879 2.55 13.05 19.89

JerseyCity, N.J. 124,154 24 144,367 66 *20.21342 *14.00 2.63 59.17
Salt Lake City,
Utah 114,822 26 100,4579 88 14,242 38 14.17 *1.45 10.97

Springfield,Mass 118,801 19 105,815 14 12,986 05 12.27 0.58 11.73
Akron, Ohio_  112,989 45 101,408 71 11,580 74 11.42 12.92 *20.91
Worcester,Mass. 101,664 72 94,704 90 6,95982 7.35 7.52 5.24
Jacksonville,Fla. 83,996 98 88,091 11 *4,094 13 *4.65 12.82 3.45

Total  529.150.025 33 526.727.275 68 52.422.749 65 9.06 6.66 8.13

• Decrease.
Per cent of increase: Sept. 1922 over Sept. 1921, 11.55%; Oct. 1922 over Oct.
1, 14.34%; Nov. 1922 over Nov. 1921, 13.79%.

Views of George M. Reynolds and John J. Mitchell.

George M. Reynolds, Chairman of the Board of the Con-
tinental & Commercial National Bank of Chicago, and
John J. Mitchell, Chairman of the Board of the Illinois
Trust & Savings Bank of Chicago, express themselves
optimistically as to business activity in interviews in the
Jan. 4 issue of the semi-monthly "Business Review" pub-
lished by Albert Frank & Co. We quote their view as
follows as published in the "Review":

George Reynolds Sees Sober Progress Ahead.
"With strong bank reserves, moderate interest rates and a plentiful sup-

ply of loanable funds for legitimate enterprise, and with the knowledge that
the present business revival is only a year old, there is ample reason for
conservative optimism," said George M. Reynolds, Chairman of the Board
of the Continental & Commercial National Bank of Chicago, in discussing
the present and developing situation with a representative of this publica-
tion.
"But," he added, almost in the nature of a warning against unhealthy

and too rapid expansion, "I see no indication of a boom."
"Although there were many obstacles In the path of business during 1922,"

continued Mr. Reynolds, "the general trend was upward. Not until
toward the closing months did active paying and merchandise buying on
the part of the farmer materialize. The foreign situation and the coal and
railroad strikes had a sobering effect upon what otherwise might have
developed into over-optimism."

Pointing out that the farmers' condition, due to favorable crops and better
prices, had improved, Mr. Reynolds said that the farmer had become
more of a positive factor in the present cycle of prosperity. Though there
was some talk of another period of inflation he felt sure that one was not
likely to occur until the purchasing power of the farmer got to be much
broader than it was to-day. Though better than a year ago, according to
Mr. Reynolds, the farmers' income is too meager to permit him to do his
slu.re toward sustaining inflation. Mr. Reynolds also believes that the
whole country too well remembers the experiences of the latter part of 1920

and the whole of 1921 to start another orgy now that would lead to a recur-
rence of those troubles.
"Recent quotations for exchanges for some of the leading European

countries," Mr. Reynolds went on, "point to the efforts that have been
made to restore economic soundness abroad. We need international trade.
It is not up to what it used to be, but it was large enough in 1922 to help
tremendously. No doubt it will be sufficient in the coming twelve months
to furnish a considerable outlet for our surplus raw materials and farm pro-
ducts. But the recovery which has been on the way proves that we need
not wait for complete restoration in Europe."

Confidence Returning says John J. Mitchell.
John J. Mitchell, Chairman of the Board of the Illinois Trust & Savings

Bank of Chicago, in discussing the business and financial outlook for 1923
with a representative of the "Business Review," said that for the first time
In four years merchants, manufacturers and investors approached their
inventories this year with confidence. For the first time in this period,
he said, inventories would show satisfactory profits instead of heavy losses
to be written off later on.
"These things give confidence," Mr. Mitchell added. "and as confidence

is the life of trade they augur well for business in 1923."
"However." continued Mr. Mitchell, "nothing in the nature of a boom

either is to be desired or anticipated. For that matter, any real prosperity
with industry at capacity production is not likely until Europe, our best
customer, has materially improved her financial and economic situation.
We need the European market for our surplus production and Europe needs
our merchandise and foodstuffs. But until at least a basis for a settlement
of the reparations question and the war debts has been determined Europe
has neither the cash nor the credit to purchase the supplies she needs and
we wish to sell."
Mr. Mitchell expressed the opinion that such a settlement might be

brought about sooner than appears possible on the surface just now. While
he said that the various dispatches from Washington, New York and the
European capitols probably were based on little more than unconfirmed
reports, he added quite significantly, "where there is so much smoke there
must be a little fire."

Frederic H. Curtiss of Federal Reserve Bank of Boston
on the Situation.

Taking the view that "the majority of business men and
bankers in New England are looking forward hopefully yet
cautiously to 1923, especially the earlier part of the year,"
Frederic H. Curtiss, Chairman and Federal Reserve Agent of
the Federal Reserve Bank of Boston, in his Monthly Review
issued Jan. 1, adds in part;
The sudden end of the last period of prosperity In 1920 has not been

forgotten, and, as a consequence, business men are more cautious than at
that time. Manufacturers, jobbers and retail merchants alike have
operated on a hand-to-mouth basis throughout the past year, keeping their
stocks as small as possible. Actual consumption of goods, on the other
hand, has been large, and is at present exceptional, as is shown by the
enormous total of holiday purchases. The annual consumption of mer-
chandise continues year after year at very nearly a constant rate. With
retail merchants' stocks low and their outstanding orders small. it would
seem that merchants must call on wholesale jobbers and manufacturers
for large quantities of goods during the next few months. This in turn
would result In a high rate of manufacturing activity, inasmuch as manu-
facturers' stocks, too, are generally small.
The year 1922 will go down in business history as one of exceptional build-

ing activity. Many projects which were postponed during the war period
and later, when construction prices were so extremely high, have been
started during the past year, and, judging by the large number of contracts
awarded even during the past few weeks of cold weather, the building
industry should be busy again next spring. It is difficult to estimate how
much impetus this boom has given to other industries, but it must have
been large. Recent activities have tended more to residential construction
than to factories and business buildings, and that in itself may be construed
as a healthy sign. There is a shortage of building mechanics in many
sections of New England, as in some other parts of the country, and wages
are consequently high. The building industry will probably have to watch
construction costs more closely during the next year than it has in 1922,
because they are considerably higher than they were a year ago.
The credit situation has undergone considerable change during the past

twelve months, largely as a result of the increase in business activity and
some increase in confidence, as well as higher commodity prices. A year
ago, interest rates were falling, and the volume of bank loans declining,
but even at that time an improvement in business was noticeable. It was
not until midsununer that interest rates ended their drastic decline of the
previous year and a half and that credit liquidation came to an end. Late
in August money rates became stronger, and bond prices were soon affected.

starting to decline in the latter part of September. The year ended with
money rates firm and higher than in midsummer, although not high enough
to cause any apprehension nor to check business expansion. Indeed, the
Improving volume of business in 1922 caused no strain on the credit resources
of the country, but rather induced a healthy increase in the volume of

loans of banks to their customers. While the member banks made some

recourse to the Federal Reserve System to finance the larger volume of

loans, redisoounts have been of moderate proportions and there remains

both within the banks themselves and in the Reserve System ample credit
for the requirements of business during the coming months. . . .

Looking ahead into 1923, the prospects seem to be good, contingent,
among other factors, on the willingness and ability of merchants and

consumers to buy merchandise at the higher prices necessitated by increasing
wholesale quotations, and also on that other important factor, the foreign
situation. In all probability the impetus given to general business by the
activity in the building industry will continue well into the coming year.
Undoubtedly one of the most optimistic factors in the whole situation is
the sound condition of the banking system of the country.

Prediction of Thornton Cooke of Kansas City for 1923.
The January 1923 number of the "Trans-Mississippi

Banker" prints the views of Thornton Cooke, President of
the Columbia National Bank of Kansas City, Mo., on the
question of the continuance of present prosperity, in which
he hazards the view that "prosperity can be predicted for at
least the first half of 1923, and will continue beyond that if
the crops are good." The following are the questions put to
Mr. Cooke and his answers thereto:
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Q. Do you believe that it would be advisable at this time for the banks
to encourage expansion of credits?
A. To a moderate extent, yes.. The Federal Reserve Bank has deeply

modified our credit system, and it is bound to become the normal course, if,
indeed. it is not already normal, for many banks to rediscount at the
Federal Reserve during the seasons of business activity.
Q. What is the outlook for prices?
A. So long as the Federal Reserve Bank maintains a large reserve ratio

—it is now 75%—there is a reservoir of potential credit. This credit is
bound to come into use. Some of It will be absorbed indirectly by loans
to European governments and industries—that is, such loans will be
floated here, will absorb capital now used or that might be used in American
business, and so will lead American business to apply through member
banks for Federal Reserve credit in larger volume. This movement will
go side by side with the tendency of many business men to bid up a little
for commodities when credit is available to pay for them. After all, a
price is merely the amount of gold, or of some representative of gold, that
will exchange for a given article, and when there is a lot of gold not in use,
as is the case now in this country, one may be sure that the time will come
when more gold will be given for goods. Of course some articles may fall in
price while others rise, but the general tendency will be upward.
Q. What is the position of the farmer in respect to other members of the

community?
A. The farmer is still at a disadvantage because the average of the

prices of what he has to sell is still low compared with the average of the
prices of.the things he has to buy. His disadvantage has rapidly lessened
in recent months, and the farmer who remained conservative during the war
did not load himself up with high-priced land equities and has arranged
his business so as to employ his time for twelve months a year in raising
hogs and in dairying instead of in raising grain alone, is getting ahead.
The disadvantage of the farmer will not, however, wholly disappear until
his European markets are restored to a considerable degree. That time
cannot come until our statesmen learn that steamboats have been invented,
that communication is now so rapid that Western .ivilization is now one
whole. Europe and America one economic entity, and that it would not be
wise and is in fact impossible for this nation any longer to escape all the
responsibilities of the major problems of civilization.
Q. Do you favor amendment of the present immigration laws in view

of the growing shortage at labor?
A. No. We do not get the best of Europe as it is. An apparent increase

of prosperity could be built up by letting the bars down again, but it would
be at the expense of our race, our country and finally of our prosperity.
The original American stock will people the country and do its work if not
subjected to the competition nethe low standards of living that immigrants
from southern and eastern Europe would bring. Americans will do the
work with Yankee inventions, and more efficiently than the riff-raff of
Europe can do it. We must disregard temporary advantage to preserve
our racial integrity.
Q. Is the tariff based so as to help or hinder business?
A. The tariff hinders business and the farmers of the Central West are

not being fooled by the tariff on Canadian wheat either, knowing that if
Kansas wheat doesn't meet Canadian wheat at Minneapolis, it will meet it
at Liverpool. American capital and labor are employed in those things
they can produce to the best advantage, and it is foolish to try to divert
them from this profitable production into lines that have to be subsidized
by tariffs.
Q. Do you consider the railroads to be in a fundamentally sound position?
A. The railroads in general are under able management, but a condition

in which they are short of equipment, short of trackage, and with income
on their invested capital averaging less than 5% can hardly be called a
sound position. The Government limits their income and they now face
a rising tendency of wages. Certain of the roads are in splendid condition
and able to make good returns to their shareholders in 'the face of these
difficulties, but it can not be said that the railroad problem as a whole
has been solved.
Q. What is the general present outlook?
A. It is good. We have had excellent agricultural production. The

price ratios between our different products are coming into better adjust-
ment: we bid fair at last to take an effective interest in those European
problems whose solution is essential to the completer adjustment of our
trade: the Inter-State Commerce Commission is giving attention to the
better correlation of our railroad facilities, and our labor is well employed.
Prosperity can be predicted for at least the first half of 1923. and will
continue beyond that if the crops are good.

Views of R. S. Hecht of Hibernia Bank & Trust Co.
Briefly reviewing the business situation as seen at this

time, R. S. Hecht, President of the Hibernia Bank & Trust
Co. of New Orleans, in the 52nd annual report to the stock-
holders, under date of Dec. 30, refers to the fact that 1922 has
been a year of readjustment and of substantial progress. He
points out that the period of over-expansion, which termin-
ated in 1920, was followed by an era of deflation which ran
its course in 1921, and during 1922 we have traveled very far
towards a return to "normal" business. Indeed, he says, "if
the fluctuation of bank deposits may be considered as a reli-
able barometer of fundamental business conditions, we have
concrete evidence that our rate of progress has been very sat-
isfactory, for the comparison of present Southern bank de-
posits with the same month last year shows a remarkable up-
ward movement.' As to the outlook for 1923, he says:
So far as the outlook for 1923 is concerned, we are of the opinion that

business generally will continue to show improvement as compared with
1921 and 1922. On the other hand, we cannot subscribe unreservedly to
the optimistic predictions made in many quarters, to the effect that the
coming year will bring us a complete return to normal conditions and full
prosperity throughout the country.

If we were to consider the domestic business situation alone we might view
the outlook in the same enthusiastic manner, but we feel that the unsettled
hat ernational conditions will continue to have a far-reaching effect on Ameri-
can business, and that we cannot have real prosperity anywhere until the
tangled affairs of Europe have somehow been adjusted and a stable basis
for international trade worked out.

If we expect in future to play an important part in the world's trade we
cannot now refuse to contribute something towards world rehabilitation.
Of course, no one in this country wants to mix in Old World politics, but
we cannot escape the consequences of the fact that we are the creditor

nation of a distraught world and that we want to continue to do business
with these debtor countries.
We seem to have every incentive, therefore, to at least "sit in on the

creditors' meeting," as it were, and participate in the working out of a
practical and concrete plan looking towards a rehabilitation of the economic
and industrial life of the principal European countries. Nor do we believe
that these intricate problems will ever be solved until an international
economic and financial conference is held in which the United States is
properly represented and will lend its best efforts to bring about a settle-
ment of these international controversies, which ever since the signing of
the armistice have prevented international trade from resuming its normal
flow and have closed to American exporters some of the best markets for
their products.
We cannot help but repeat, therefore, that it behooves us to lend a helping

hand in curing some of the economic ills of Europe, because upon its res-
toration depends in a very large measure the return of real prosperity in
our own country. Until these problems are solved it is hardly time for
going "full steam ahead" and we think it Is highly essential that optimism
be tempered with caution and conservatism, lest we drift into a second
period of inflation without the fundamental economic facts to support it.

Detroit's Bank Deposits Point to Prosperity.
In reporting a gain of $96,788,000 in the deposits of 16

downtown Detroit banks during 1922. with the People's State
Bank heading the list with an increase for the year of $19.-
125,000, the Detroit "Free Press" of Jan. 4 has the following
to say:

Despite unfavorable business conditions, with extensive unemployment
early in the year and various serious handicaps which retarded progress
through succeeding months. Detroit achieved considerable prosperity in
1922.
This is substantially borne out by an increase of $96,788,000 in total

deposits of the sixteen downtown banks of Detroit as revealed in comparing
their published statements of condition at the close of business Dec. 29.
with the figures presented in their similar reported on Dec. 31 1921.
The sixteen banks show total deposits of $531,290,000 on Dec. 29 1922.

Furthermore, it is a matter of interest that each of the sixteen institutions
reports figures indicating a substantial increase in deposits during the year.
The deposits of each of the banks, with the amount of the increase for

each, are presented in the table below:
Deposits Increase

Banks— Dec. 291922. for Year.
Peoples State $105,335,000 319,125,000
First National 81,846,000 8,955,000
Wayne County Home 76,787,000 9,556,000
Dime Savings 46,030,000 11,252,000
Peninsular State 34,202,000 6,401,000
National Bank of Commerce 31.592.000 3,480,000
Bank of Detroit 26,322,000 5,401,000
Detroit Saving's 26.118,000 4,280.000
Merchants National 25,440,000 8,617,000
Central Savings 22,525,000 7,736,000
American State 18,853.000 3,590,000
First State Bank of Detroit 12,761,000 2,277,000
Commonwealth-Federal Savings 10,299,000 2,197.000
United Savings 8,608,000 1,720,000
Commercial State Savings 3,011,000 1,584,000
Continental Bank 1,561,000 617,000

Totals $531,290.000 $96,788,000
It is of interest also to consider that the total for Greater Detroit as a

whole undoubtedly was substantially greater than the foregoing total as
the list does not include the six trust companies in Detroit nor any of the
many banks in the outlying parts of the city, or in its environs and suburbs.

Secretary of Agriculture Wallace on Prospects for
Agriculture in 1923.

In reviewing agricultural conditions of the past year and
indicating the prospects for 1923, Secretary of Agriculture
Wallace, in a statement made public Dec. 31, says:
Twelve months ago most of the six million farmers of the United States

were starting on the long hard climb out of the valley of economic depression.
They have not yet attained the heights which are bathed in the grateful sun-
shine of prosperity. Some, indeed, have fallen by the way. Others are still
in the valley. Nevertheless, as we stop a bit and look backward we can see
that very considerable ground has been gained by the great majority, and we
can enter the New Year with renewed hope and with that courage which
comes from the realization that we are really making progress.
A year ago, when speaking of the prospects for farming in 1922, I said that

while there was no reason to expect boom times for the farmer in the near
future, there was promise of better times, both for the farmer and for those
whose business is largely dependent upon him. The year has brought fulfill-
ment of that promise. Speaking generally, times are better, much better,
than a year ago, both for agriculture and for industry.

Crops have been good, on the whole. Prices of the major crops are mostly
considerably higher. While there has been a corresponding advance in the
prices of the things the farmer must buy, the total sum which farmers will
receive for the crops of this year is greater by a billion and a half dollars or
more than that which they received for the crops of last year. This will cer-
tainly mean better times on the farm, and farm folks will be able to ease up a
little on the grinding economy they were forced to practice the preceding
year.
The labor cost of producing the crops of 1922 was still further reduced.

There were some substantial reductions in freight rates. Much helpful legi,
lotion has been enacted and more will be this winter. Interest rates are lower
and the credit strain has been eased. This has made it possible for many
farmers who were rather heavily involved, to refund their obligations and
get themselves in condition to win through.

There are still some dark spots. In some sections weather conditions were
unfavorable and crops were short, and farmers in these sections are having a
very hard time of it. Freight rates are still too high, especially for those who
must pay for a long haul to market.
Taxes are high, but this is largely due to the increase in local taxes, over

which farmers themselves must exercise control.
There has been gratifying growth in farmers' co-operative marketing asso-

ciations, and more of them are being organized on a sound business basis.
Aside from the help which has been given by legislation and by Adminis-

tration activities, strong economic forces are at work to restore a more nor-
mal relation between agriculture and other industries.
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The peril in the agricultural depression is more keenly realized by other

groups than ever before, and on every hand a sincere desire is being evidenced

to do what can be done safely to help the farmer better his condition.

Everything considered, we have good reason to expect still better things

for agriculture in the year 1923.

Lead and Zinc in 1922.-Good Gain in Lead and Large
Gain in Zinc.

The mine and refinery output of lead in the United States

in 1922 each made a good gain, and the mine and smelter out-

put of zinc each increased about 70%, according to a state-

ment by C. E. Siebenthal and A. Stoll, of the United States

Geological Survey, Department of the Interior, compiled

from reports and estimates by producers and others. Data

for the Western States are taken from the advance state-

ments issued by the Geological Survey's Western offices.
Statistics of imports and exports are taken from the records

of the Bureau of Foreign and Domestic Commerce; the im-

ports include only those for the period before the new tariff
went into effect (Jan. 1 to Sept. 21), but the exports include
the actual exports for 10 months plus an estimate for No-
vember and December. The statement of the Geological Sur-
vey says:

Mine Production of Lead.

The output of soft lead by mines of the Mississippi Valley (including the
small output of the Eastern States) was about 256,000 short tons, and that of
argentiferous lead by mines of the Western States was about 208,000 tons, a
total of 464,000 tons. The corresponding figures for 1921 were 237,209 tons
from the Mississippi Valley and 172,491 tons from the Western States, a total
of 409,700 tons. The southeastern Missouri district made the largest output,
nearly double that of any other. Its output was 184,000 tons, as compared
with 175,160 tons in 1921. The Coeur d'Alene district of Idaho came next
with about 98,000 tons, nearly the same as in 1921. Utah made an output of
about 67,000 tons, a gain of 50% over 1921. The imports of lead in ore un-
der the old tariff from Jan. 1 to Sept. 21, inclusive, the only period for which
figures are available, were 6,368 tons, furnished chiefly by Canada, Mexico
and South America, and those of lead in bullion were about 52,000 tons, al-
most wholly from Mexico, as compared with a total of 42,984 tons in 1921.
The lead content of lead ore and base bullion in bonded warehouses on Jan. 1
was 19,186 tons, all of which was withdrawn before Sept. 22.

Mine Production of Zinc.

The recoverable zinc content of ore mined in 1922 was about 442,000 tons, as
compared with 256,746 tons in 1921. The output of the Eastern States was about
90,000 tons (80% from New Jersey), that of the Central States about 272,-
000 tons, and that of the Western States about 80,000 tons, as compared with
67,711, 175,262 and 13,773 tons, respectively, in 1921. The upper Mississippi
Valley region is credited with an output of about 18,000 tons, and the Joplin
district with an output of about 254,000 tons. Oklahoma made the largest
output, about 186,000 tons, more than twice as large as that of any other
State. In 1922 Montana (almost wholly the Butte district) apparently pro-
duced about 57,000 tons, as compared with 11,638 tons in the Butte district
In 1921.
The imports of zinc in ore for the period Jan. 1 to Sept. 21, inclusive, were

1,810 tons, as against 2,705 tons in the entire year 1921, most of which in
both years was imported from Mexico. The zinc content of zinc ore in bonded
warehouses on Jan. 1 was 14,292 tons, all of which was withdrawn before
Sept. 22.

Early in January zinc concentrates containing 60% of zinc were selling in
the Joplin district at $28 a ton, having risen from $20 a ton in August 1921.
The price receded to $25 through February and then by a steady climb rose to
$45 a ton by the middle of November. At the end of the year concentrates
were selling at $40 a ton.

If the output of refined lead made from domestic ores, 461,000 tons, is
subtracted from the recoverable lead content of ore mined in 1922, 464,000
tons, we have left 3,000 tons to cover the lead content of pigments made from
domestic ores. The margin of recoverable tine in ore mined in 1922 over the
output of domestic slab zinc is estimated at 104,000 tons, available for zinc
pigments and salts. But the quantity of lead in pigments made from domestic
ore in 1921 was 9,989 tons and that of zinc in zinc pigments and salts made
from domestic ore was 55,836 tons. There was great activity in the pigment
industry during the year and the marketed output was very large, possibly
twice as large as in 1921. Therefore, smelter 'stocks of lead and zinc ore and
concentrates were probably each reduced during the year.

Refinery Production of Lead.

The output of primary domestic desilverized lead in 1922 was about 181,-
000 short tons, of soft lead about 204,000 tons, and of desilverized soft lead
about 76,000 tons, making a total output from domestic ores of about 461,000
tons of refined lead, AEI compared with 398,222 tons in 1921, which was made
up of 187,962 tons of desilverized lead, 157,513 tons of soft lead and 52,747
tons of desilverized soft lead. The output of lead smelted and refined from
foreign ore and bullion was about 70,000 tons, as compared with 50,367 tons
in 1921. The total lead smelted or refined in the United States was thus
about 531,000 tons, as compared with 448,589 tons in 1921. The output of
antimonial lead is reported to be about 6,500 tons, as against 10,064 tons in
1921. The exports of lead of foreign origin were about 35,000 tons and of
lead of domestic origin about 5,500 tons, as compared with 34,369 tons and
1,624 tons, respectively, in 1921. The imports of refined pig lead of which
statistics are available for the period under the old tariff only (Jan. 1 to
Sept. 21, inclusive) were 2,500 tons, as compared with 31,301 tons in 1921
and 35,719 tons in 1920. From a total supply of about 533,000 tons of re-
fined lead (exclusive of stocks) there was withdrawn for export about 88,000
tons, leaving 495,000 tons available for consumption in the United States, all
against 444,872 tons in 1921 and 538,020 tons in 1920.
The average quoted price of lead for prompt delivery at New York for the

year was a little under 5.7 cents a pound, as compared with an average selling
price of 4.5 cents in 1921. At the beginning of 1922 the price was 4.7 cents,
and it remained at that figure through the first three months. By early June
the price had risen to 5.8 cents, and it stood slightly under this figure until
the latter part of August. A gradual rise brought the price to about 7.25
cents at the end of the year.

Smelter Production of Zinc.

The output of primary metallic zinc from domestic ores in 1922 was about
338,000 tons and from foreign ores about 1,000 tons, a total of 339,000 tons,

as compared with 198,232 tons from domestic ores and 2,268 tons from for-

eign ores, a total of 200,500 tons in 1921. In addition to primary zinc there

was an output of about 24,000 tons of redistilled secondary zinc, as compared

with 17,573 tons in 1921, making a total supply of distilled zinc and elec-

trolytic zinc in 1922 of about 363,000 tons, of which 95,000 tons was high

grade and intermediate, 46,000 tons select and brass special, and 222,000 tons

prime western. The output of the corresponding grades in 1921 was 29,080,

47,814 and 141,179 tons, respectively, a total of 218,073 tons. Of the total

output of primary zinc in 1922, about 77,000 tons was made in Illinois, as

against 48,885 tons in 1921; 64,000 tons in Oldahoma,'as against 41,244 tons,

and 73,000 tons in Pennsylvania, as against 38,378 tons.

The imports of foreign slab zinc up to Sept. 21, when the new tariff went

into effect-no later statistica•being available-amounted to 45 tons, as com-

pared with 6,739 tons in 1921. No American zinc was returned in 1922, as

against 731 tons in 1921. Not included in the imports given above is 415

tons of sheet zinc imported and entered for consumption in the first nine

months of 1922, as compared with 6,688 tons in 1921.

The exports of zinc made from foreign ores were about 2,600 tons, and

those of zinc made from domestic ores were about 28,000 tons, as 'compared

with exports of 1,256 and 3,569 tons, respectively, in 1921. The exports of

domestic zinc included about 3,000 tons of sheet zinc, as against 1,816 tons in

1921. The stock of zinc at smelters and in warehouses at the end of Novem-

ber was about 15,500 tons, as against 70,452 tons at the end of 1921. The ap-

parent consumption of primary zinc in 1922 was thus about 363,000 tons, as

compared with 203,600 tons in 1921 and 323,043 tons in 1920.

At the end of November 74,692 retorts were reported in operation out of a

total of about 150,000 retorts at active plants, as compared with 42,200 re-

torts in operation at the end of 1921. Advices in December put the number

expected to be in operation at the end of the year at about 77,000 retorts.

The average quoted price for prime western zinc for immediate delivery at

St. Louis in 1922 was slightly above 5.7 cents a pound, as compared with an

average selling price for all grades of 5.0 cents in 1921. The price of prime

western zinc at the beginning of the year was 4.85 cents in the St. Louis mar-

ket and after declining to 4.5 cents through February, it rose steadily until it

reached 7.35 cents about the middle of November. The price at the end of

the year was about 7 cents.

Wholesale Meat Prices Close to 1913 Levels Says Presi-

dent of American Meat Packers.

The wholesale prices of beef, pork and veal have become
Virtually stable at levels close to those which prevailed in

1913, according to Charles E. Herrick, President of the Insti-

tute of American Meat Packers, in a statement issued Jan. 1

by the Institute reviewing the meat trade during the year

just closed. Two other important elements in the present

situation, Mr. Herrick said, are that domestic consumption

of meat per capita in 1922 shows an increase and that the
British pork market, an important export outlet, shows a re-

cent and present slump in values. "Although prices continue

to move up and down," said Mr. Herrick, "fluctqating with

supply and demand, the price range is not nearly so wide or

so violent as It was two years ago, or even during the last

year." In commenting on the present relatively low prices of

meats, Mr. Herrick pointed out that, in the case of fresh pork

cuts, light pork loins were selling at wholesale at Chicago

during the week of Dec. 16 only two cents a pound higher

than during the same week in 1913; fresh hams, four cents a

pound higher, and leaf lard, spare ribs and skinned pork

shoulders, only one cent higher. "During this same week,"

continued Mr. Herrick, "carcass beef prices were only

slightly, on an average, than during the same week in 1913.

Prime beef was about four and one-half cents a pound

higher; medium beef was exactly the same, and beef from

cows was three cents a pound lower. Carcass veal from a

good grade of calves was selling about five cents a pound

lower than in 1913. Although these examples do not take in

all of the cuts of the various meat animals, I believe that

they are typical and thoroughly representative of the pres-

ent market. As a rule, such cuts as loins, ribs and fancy

hams and breakfast bacon are somewhat higher now than in

1913, but many other less known cuts are lower, the average

of the whole being but slightly higher than in 1913. Operat-

ing expenses are very considerably higher than they were

before the war." Mr. Herrick continues as follows:

The stabilization of the wholesale prices of meat and by-products naturally

has been beneficial to the industry, although it still is difficult enough to sell

the finished products at a price covering the cost of live stock plus expenses

and a modest profit. This difficulty is aggravated, in the case of pork and

hogs, by the slump in the British market.
Moreover, the rate of meat consumption, which has been declining some-

what during the last decade or two, now seems to be increasing.
Production, as represented by the slaughter of animals under Federal in-

sx2c1t.ion, has been noticeably greater than in 1913 and also than in 1920 and

The fact that storage stocks are relatively light at this time and have been
for the last several months is indication that the large volume of production
was moved into consumptive channels.
The export trade held up fairly well, on the whole, until the last of the

year. The European countries, which represent our principal foreign markets
so far as meats are concerned, purchased American meat products in relatively
large amounts, despite the fluctuations of exchange and the lack of money.
The tonnage of meat products exported during the year just closed exceeded
that of 1913 by more than 30%. The value per pound of the meat exported
was only about two cents higher than in 1913-another convincing indication
of the fact that wholesale meat prices, abroad as well as at home, are prac-
tically at pre-war levels. The fact should not be disguised, however, that the
present slump in the British pork market is a serious factor and a depressing
influence.
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Glass Workers Get Increase in Wages.

A new wage agreement for the period begining on Jan. 29
and ending June 11 was effected at Cleveland on Dec. 29 by
representatives of the National Window Glass Workers As-
sociation and the National Association of Window Glass
Manufacturers. Tjnder the agreement workers in all hand
plants in the country will receive a 13% increase in wages
over that granted last September for the period ending Jan.
27. The increase, however, includes a 10% raise which be-
came effective on Dec. 1, when the price of window glass was
advanced 10%. A clause in the agreement provides that
when the price of glass goes up the workers' wages must be
increased.

$16 Minimum Pay for Women in California.
The $16 minimum wage scale for women in the California

mercantile industries was sustained in an order entered on
Dec. 30 by the California State Industrial Welfare Commis-
sion at San Francisco. Almost 30,000 women workers were
affected by the decision. Minors receive less than $16 as
registered apprentices. In 1914, the telegraphic dispatches
say, more than 52% of the women mercantile workers re-
ceived less than $10 a week.

Lockout in Children's Clothing Industry Called Off—
Union Assisting Contractors to Secure Higher

Prices from Mnaufacturers.

A rather uncommon condition in industry was revealed
in the lockout of 10,000 workers in children's clothing in-
dustry of New York, which was called off on Jan. 9 after hav-
ing been in force approximately two weeks. The lockout
tied up the shops operated by contractors who make cloth-
ing for the manufacturers, the sole purpose being to secure
for the contractors higher prices for their service to the man-
ufacturers. Due to a succession of bankruptcies in the con-
tracting branch of the clothing business recently, the con-
tractors declared that wages must be reduced, as they could
no longer, under current conditions, make any profit on the
basis on which they operated. The only alternative, they
pointed out, was an increase in prices for their service to the
manufacturers. The Amalgamated Clothing Workers, the
union, declined to consider a cut in wages, but advised the
contractors to declare a lockout, thereby tying up production
and making it impossible for the manufacturers to deliver
merchandise, the object being to force the manufacturers to
accede to the demand for higher prices. The decision to call
off the lockout was reached after conferences between the
officials of the Amalgamated Clothing Workers and the con-
tractors' associations. It was decided to resume work in
all shops and then call strikes and stoppages by small groups,
in this way hoping to force the manufacturers to increase
their prices to the contractors and prevent a complete tie-
up of the entire industry. To prevent a lockout of the 50,000
workers in the men's clothing industry, it was decided also
to apply the group system of strikes and stoppages in an ef-
fort to get the manufacturers to adjust prices in this branch
of the garment trade. As the first step, the Joint Board
of the union in the men's industry called strikes in nineteen
small shops. When adjustments are made in these shops
other groups will be called.

Current Xuents and Miscnssions

The Week With the Federal Reserve Banks.
Further gains of $24,300,000 in cash reserves and a total

reduction by $98,400,000 of Federal Reserve note circulation
are shown in the Federal Reserve Board's weekly bank
statement issued as at close of business on Jan. 10 1923.
and which deals with the results for the twelve Federal
Reserve Banks combined. Discounted bills on hand show a
reduction of $115,600,000, acceptances purchased in open
market declined by $29,400,000, U. S. bonds and notes fell off
$6,600,000, while Treasury certificates, including special
certificates held by the Reserve banks to cover temporary
advances to the Government, increased by $58,200,000.
Deposit liabilities declined by $4,900,000, while the reserve
ratio shows a rise from 71.3 to 73.6% for the week. After
noting these facts the Federal Reserve Board proceeds as
follows:

Gold reserves of the system increased by $13,300,000. The New York
Reserve Bank reports an increase in its gold reserves of $9,900,000, Kansas
City shows an increase of $8,500,000, Cleveland an increase of $6,700,000.

and Boston an increase of $5,400,000. Smaller increases in gold reserves,
totaling $2,800,000, are shown for the Dallas, Minneapolis and Atlanta
banks. The largest decrease in gold reserves for the week, amounting to
over $8,000,000, is shown for the Chicago Bank; decreases of $6,000,000 and
$5,200,000 are shown for the Philadelphia and San Francisco banks, while
nominal decreases are reported for the Richmond and St. Louis banks.

Holdings of paper secured by Government obligations show a decrease for
the week from $351,500,000 to $282,000,000. Of the total held on Jan. 10,
$140,400,000, or 49.8%, were secured by U. S. bonds, $1.900,000, or 0.7%.
by Victory notes; $111,300,000, or 39.4%, by Treasury notes, and $28,400,-
000, or 10.1%, by Treasury certificates, compared with $195,600,000,
$1,500,000, $125,500,000 and $28,900,000 reported the week before.
The statement in full in comparison with preceding weeks

with the corresponding date last year, will be found on
subsequent pages, namely pages 155 and 156. A summary
of changes in the principal assets and liabilities of the Reserve
banks on Jan. 10 1923 as compared with a week and a year
ago, follows:

Increase (+) or Decrease (—)
Since

Jan. 3 1923. Jan. 11 1922
Total reserves +824,300,000 +8145,900,000
Gold reserves +13,300,000 +167.100,000

Total earning assets —93,400,000 —47,800,000
Discounted bills, total —115,600,000 —475,500,000
Secured by U. S. Govt. obligations- —69,500,000 —145.500,000
Other bills discounted —48,100,000 —330,000,000

Purchased bills —29,400,000 +139,000.000
United States securities, total +51,600,000 +289.000,000
Bonds and notes —6,600,000 +123,600,000
U. S. certificates of indebtedness +58,200,000 +165,400,000

Total deposits —4,900,000 +243,000,000
Members' reserve deposits +17,600,000 +224,800,000
Government deposits —400,000 —9,100,000
Other deposits —22,100,000 +27,300,000

Federal Reserve notes in circulation —98,400,000 +18,900,000
F. R. Bank notes in circulation, net liability_  —81,100.000

The Week with the Member Banks of the
Federal Reserve System.

Aggregate increases of $179,000,000 of loans and invest-
ments, accompanied by net withdrawals of $120,000,000 of
Government balances and increases of $272,000,000 in net
demand deposits and of $40,000,000 in time deposits, are
indicated in the Federal Reserve Board's weekly consoli-
dated statement of condition of Jan. 3 of 783 member
banks in leading cities. It should be noted that the figures
of these member banks are always a week behind those of the
Federal Reserve Banks themselves. In place of the single
item "United States bonds" shown last year, the statement
introduces three new divisions, viz.: "U. S. pre-war bonds,"
i. e., largely bonds securing national bank circulation;
"U. S. Liberty bonds" and "U. S. Treasury bonds."

Of the total increase of $261,000,000 in loans and dis-
counts, over one-half, viz.: $134,000,000, is shown for loans
secured by stocks and bonds. The corresponding figure for
the New York City banks is $139,000,000 out of a total loan
increase of $212,000,00% These increases are offset in part
by net liquidation of $4,000,000 of Government and $35,-
000,000 of corporate securities, chiefly by the banks outside
of New York City.
Borrowings of the reporting institutions from the Federal

Reserve banks show an increase from $369,000,000 to
$390,000,000, or from 2.3 to 2.4% of their total loans and
investments. For member banks in New York City an
increase from $82,000,000 to $128,000,000 in total accom-
modation at the local Reserve bank and from 1.6 to 2.4%
in the ratio of accommodation is noted. Further comment
regarding the changes shown by these member banks is as
follows:

Reserve balances of the reporting institutions, in keeping with the
substantial increase in net demand and time deposits, show an increase of
$64,000,000. while cash in vault, composed largely of Federal Reserve notes
declined by about $32,000,000. Corresponding changes for the Now York
City banks include an increase of $28,000,000 in reserve balances and a
reduction of $22,000,000 in cash on hand.

On a subsequent page—that is, on page 156—we give
the figures in full contained in this latest weekly return of
the member banks of the Reserve System. In the following
is furnished a summary of the changes in the principal items
as compared with a week and a year ago:

Increase+ or Decrease—
Dec. 27 1922. Jan. 4 1922.

Loans and discounts—total +$261,000,000 +$384,000,000
Secured by U. S. Govt. obligations +16,000,000 —192,000,000
Secured by stocks and bonds +134,000,000 +725,000,000
All other +111,000,000 —149,000,000

Investments, total —83,000,000 +1.174.000,000
U. S. bonds +20,000,000 +555.000,000
U. S. Victory notes and Treasury notes- —44,000,000 +480,000,000
Treasury certificates —24,000,000 —4,000,000
Other stocks and bonds —35,000,000 +143,000,000

Reserve balances with F. R. Banks +64.000.000 +144,000,000
Cash in vault —32,000,000  
Government deposits —120,000,000 +95.000.000
Net demand deposits +272,000,000 +1,111,000.000
Time deposits +40,000,000 +737.000,000
Total accommodation at F. R. Banks +21,000,000 —257,000,000
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J. P. Morgan & Co. Get Cuban Loan with Bid of 96.77.

The following from Havana appeared in the "Wall Street
Journal" of last night:

Syndicate headed by J. P. Morgan & Co. were successful bidders at 96.77
for the $50,000,000 531 % 30-year Republic of Cuba bonds: Speyer & Co.
96.57, and Lee, Higginson & Co. 93.35.

The same paper added:
The Cuban law authorizing the new $50,000,000 loan provides daft

$24,000,000 of the money realized is to be placed at the disposal of the
Department of Public Works. Of this amount, $12,000,000 is to meet
obligations of the Department incurred previous to July 1 1922, while
$6,000,000 will go for reconstruction and repairs. An additional $6,000,000
will be at the disposal of the Department after obligations of other branches
of the Government have been met and the Ministry of the Treasury has
been provided with funds to meet the expense of auditing Government
accounts and collecting sales and gross receipts taxes.
Not more than $9,000,000 will be deposited in the treasury to replace

the "fund of special accounts." The $5,000,000 loan obtained from
J. P. Morgan & Co. January 1922 wlll be liquidated.

Interest and sinking fund on the new loan will be met from sales and
gross receipts taxes, amounting to 1% on gross sales, or receipts of mer-
chants, manufacturers, hotel keepers, public utility corporations and
others.
Loan is payable in United States gold coin, and will be forever exempt

from Cuban taxation of any kind.

D. R. Crissinger Named for Governor of Federal Reserve
Board.

The name of Comptroller of the Currency D. R. Crissinger
was yesterday (Jan. 12) sent to the Senate by President
Harding to be Governor of the Federal Reserve Bank. At the
same time the President named James G. McNary of Las Ve-
gas, N. M., to succeed Mr. Crissinger as Comptroller of the
Currency, and Milo D. Campbell of Coldwater, Mich., to be
the "dirt farmer" Reserve Board member. Mr. Crissinger
succeeds W. P. G. Harding, whose term as Governor expired
some time ago, and who, it is stated, will become head of the
Boston Reserve Bank.

Conferences Between U. S. and British Debt Missions—
Modification of Debt Funding Act Favored.

Formal discussions between the British Debt Funding
Mission and the United States body—the World War
Debt Commission—were brought under way this week; the

• first joint meeting of the members of the two commissions
opened in Washington on Monday last (Jan. 8) and further
joint sessions were held on Wednesday (the 10th inst.),
Thursday (the 11th) and yesterday (the 12th inst.). The
British mission, headed by Stanley Baldwin, Chancellor of
the British Exchequer, and Montagu C. Norman, Governor
of the Bank of England, arrived in New York on the steamer
Majestic on the 4th inst. and was welcomed by a committee
headed by Assistant Secretary of the Treasury Wadsworth.
They reached Washington late that night, and on the 5th
inst. visited Secretary of the Treasury Mellon and Mr.
Wadsworth, respectively Chairman and Secretary of the
U. S. Debt Funding Commission, after a formal call on
President Harding. Chancellor Baldwin in an address at
the first joint meeting on Monday stated that the British
delegation had come "with the express intention of repaying
our debt, and it is owing to the practical difficulties of making
international payments that we are about to consult with you
in order to accomplish the end which we both have in view."
He argued that "this debt is not a debt for dollars sent to
Europe; the money was all expended here, most of it for cot-
ton, wheat, food products and munitions of war. Every cent
used for the purchase of these goods was spent in America;
American labor received the wages; American capitalists
the profits; the United States Treasury the taxation imposed
on these- profits." He further said "these goods were sup-
plied in war time at war prices. Prices have fallen so far
that to repay four billions of dollars Great Britain would
have to send to America a far greater bulk of goods than she
originally purchased with the money loaned, and, laying
aside all consideration of the tariff barrier, would it be pos-
sible for America to accept repayment in coal, iron, steel,
manufactured goods and so forth—a method of payment
which would affect the employment of her people for years

to come?"
Adding that "our wish is to approach the discussion as

business men seeking a business solution of what is funda-

mentally a business problem," he continued:
We intend to pay, but how best can international credit be made liquid

when the creditor nation is unwilling to permit liquidation through the

direct delivery of goods and is also unwilling to see the current sale of her

products to the debtor nations interrupted, and when the debtor nation is

unwilling to be put in the position of being unable to buy the products

of he creditor nation?

"The cordial and prompt agreement of the two greatest

democraoies of the world on a question of this intricacy and

magnitude," said the Chancellor, "will be an example to the
nations and a long step forward in effecting a solution of the
economic troubles of Europe." According to a statement
reviewing Secretary Mellon's remarks to the British mission,
Mr. Mellon indicated his realization of the magnitude of the
negotiations, and evinced the desire of the American mission
"of effecting a definite settlement of the financial relation-
ship of the two countries upon a basis entirely just to both."
All the members of both of the commissions were present at
the opening session. Prior thereto the members of the
American commission—'-Secretaries Mellon, Hughes and
Hoover, Senator Smoot and Representative Butron—held a
session which lasted half an hour beyond the hour fixed for
the opening of the joint meeting. After the British mission
had presented its views the Americans again continued con-
sideration of the general situation. President Harding was
advised of the progress of the negotiations, Secretary Mellon
and Senator Smoot spending half an hour with him at the
White House. It is pointed out that under the debt funding
law all negotiations entered into by the commission are sub-
ject to Executive approval. A Washington press dispatch
(Jan. 8) published in the Philadelphia "Record" said:

While discussion of terms may embrace propositions more liberal than

the limitations in the American law, members of the American commission

said a settlement would be made within those limitations if possible. In
this connection, it was stated that it would be possible to arrange a gradual

rate of interest beginning at a figure below 431 %. but increasing periodi-
cally beyond that so that the general average over the period the debt
payments would run would comply with the minimum fixed by Congress.

Attention also was called to the fact that all principal payments could
be deferred until the end of the 25 years' period, but it was explained that
this was not the usual method in liquidating a debt of such proportions:
that an amortization plan was customary. In this situation, it was indi-
cated that a chief problem before the commissions was a determination
of how much Great Britain would be able to pay annually without seriously
disturbing trade relations between the two countries and imposing too great
a strain upon the British treasury and people.

The following statement as to the representations of the
American debt commission at the first joint meeting was is-
sued:

Secretary Mellon extended official greeting in most cordial terms and
expressed particular appreciation of the courtesy of the British Govern-
ment in having designated as its delegates gentlemen so notably distin-
guished. It was the first time, he believed, that a Chancellor of the Ex-
chequer had left his country to participate in a mission of this nature.

It indicated clearly to his mind a realization of the magnitude of a nego-
tiation or transaction, not merely of the utmost importance in itself, but
bearing with it possible consequences so far-reaching that they could
hardly be computed.
He begged to assure the distinguished visitors that the United States

commission, of which he had the honor of being Chairman, was no less
sensible than themselves of the extreme desirability, amounting to a virtual
necessity, of effecting a definite settlement of the financial relationship
of the two countries upon a basis entirely just to both.
The purposes of the conferences and the conditions bearing upon them

were so well understood that he saw no necessity of stating them in detail.
He wished at the moment only to say that the prompt payment by Great
Britain of $100,000,000 of interest during the past three months, pending a
definite arrangement, was, to his mind, conclusive proof of the right spirit
of fincnaicl integrity which he was proud and glad to say had always ani-
mated both of the two great English-speaking nations.
The Chairman also called attention to the fact that the commission had

a limited authority under the applicable statutes.
After an informal discussion the British mission retired and the American

commission continued its consideration of the general situation.
It was stated after the meeting that the British mission has Ai course of

preparation further data with reference to the general statement submitted.

Chancellor Baldwin's address follows:
On behalf of the British delegation, I take this opportunity of expressing

to the American Government and people our heartfelt appreciation of the
warmth and courtesy of our reception—a reception so characteristic of the
generous hospitality of the great nation.
We have come with the express intention of repaying our debt, and it is

owing to the practical difficulties of making international payments that we
are about to consult with you in order to accomplish the end which we both
have in view.
We meet to-day under extraordinary circumstances. We meet to settle

the largest single financial transaction, I believe, between two friendly na-
tions, in the history of the world. We are here to arrange the terms of the
payment of the British debt to the United States. That debt was con-
tracted in comon cause. It was the first contribution made by the United
States to save civilization from being engulfed and free peoples being brought
under the destructive rule of a military autocracy; it was followed by the con-
tribution of the man power of the United States, whose soldiers fought so gal-
lantly with ours and with those of our allies for the same purpose.
Then we were enlisted in a common cause; we still have common eco-

nomic interests. The payment of our debt to you involves much more than
the transfer of huge sums from London to Washington. It must effect the
future well-being of both countries and on their prosperity depends to a large
extent that of the entire world. The settlement we make here will determine
the condition and material welfare of the great mass of wage earners in Great
Britain and the United States, their wives and children. I do not, I believe.
exaggerate. I state this as my deliberate opinion after having given the sub-
ject matured consideration.
The payment of our debt to you will impose upon us the necessity of levy-

ing heavy taxes to meet those payments. From the beginning of the war we
were the heaviest taxed nation in the world. We financed our military
operations to a greater degree than any other nation by making the present
generation pay. It is our way to pay as we go so far as we can. From that
fixed principle we have no intention now depart.
The total annual per capita taxation in Great Britain is to-day still greater

than that of any other piople. It amounts to more than SIGO per head of
the population.

I invite you to consider my views as to what this means and how I fear it
will effect your own wage earners no less than ours. Further taxation would
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decrease the purchasing power of the British working man and reduce our
consumption of American products. There would be a diminishing export
demand of the soil, the mine and the factory. Desirous as we are to main-
tain the social scale of our own worker, the effect of additional taxation would
be inevitably to depress. From the consequences of that I do not see how
America can escape. The social condition of the American working man,
raised to its present level in some measure as a result of the war, is now the
highest in the world, but if we are unable to purchase from you, if we are
forced by stern necessity to economize still further, to buy from you only
those things we must have, but even these in greatly reduced quantities, the
Amercian farmer, as well as the American working man, will feel the pinch.
He likewise will be compelled to economize; he will have to do with less; he
will be brought down to a lower standard of living. Our modern civilization
does not permit of economic isolation. Economic relations are too closely
interwoven for one nation to be prosperous when other nations are suffering
Speaking broadly, if I may use the phrase, "spotted prosperity" is impossi-
ble. If on the economic map of the world there is a spat of prosperity sur-
rounded by distress, that spot will not spread to bring health, but it will be
wiped out by the poverty and misery that surround it.
In this spirit I address myself to the task before us. I shall now consider

the subject more in detail.
Had it been possible to find in the world a nugget of gold worth four

billions of dollars, we would have spared no sacrifice to secure it and we
would have brought it with us, but unfortunately the limitations of nature
put such a simple method of payment out of the question and we have to
explore other means.
Let us examine how the debt came into being and see if that will help

us to a solution. This debt is not a debt for dollars sent to Europe; the
money was all expended here, most of it for cotton, wheat, food products
and munitions of war. Every cent used for the purchase of these goods
was spent in America: American labor received the wages; American capi-
talists the profits; the United States Treasury the taxation imposed on those
profits.
At the time these goods were bought, we were associated in a great war.

Out of seven billion dollars worth of goods bought after the United States
came into the war, we paid for three billion dollars worth, leaving four
billions which were supplied on credit. Now, seeing that the debt is a
debt for goods supplied, it would be natural to ask. Why not repay with
goods?
A moment's consideration is sufficient to answer that question.
These goods were supplied in war time at war prices. Prices have fallen

so far that to repay four billions of dollars Great Britain would have to send
to America a far greater bulk of goods than she originally purchased with
the money loaned, and, laying aside all consideration of the tariff barrier,
would it be possible for America to accept repayment in coal, steel, iron,
manufactured cotton goods, and so forth, a method of repayment whichwould affect the employment of her people for years to come?
We have now seen that immediate repayment by gold is impossible and

that an equivalent transaction in direct repayment by goods is full of diffi-
culties, so we shall have to explore what remaining methods of international
payment are presented by the markets of the world.
Here attention will have to be paid to several considerations. We lentlarge sums to and established large credits for our European allies, so that,

while we are dealing with our liabilities, we find a large proportion of ourassets temporarily frozen.
To balance our annual accounts in times of unexampled difficulty we havemade great sacrifices. We are affected by the terrible economic situation in

Europe and are passing through the worst period of unemployment in ourhistory.
I have already referred to the weight of our taxation, which with the pro-longed unemployment is already bearing cruelly on our women and children.

So far from the war having left us richer by the acquisition of new territory,the acceptance of mandates in some of the most disturbed parts of theworld has involved us in vast unproductive expenditure in policing andpatrolling territories in which we have no economic right and are not openequally to other nations.
Having regard to all these circumstanes, the British Government has toconsider very carefully the terms of the liquidation of the debt, lest an annualobligation be assumed which it might be impossible to meet in years of badtrade and falling revenue.
In common with the rest of the world, we have watched with admira-tion the open-handed charity of America to the stricken countries of Europe,to the peoples of Belgium, of France, of Russia. The generosity of AmericaIs proverbial, but we are not here to ask for favors or to impose on gen-erosity.
We want, on such terms as will produce the least possible disturbance inthe trade relations of the two countries, a fair business settlement, a squaredeal, a settlement that will secure for America the repayment to the last centof those credits which the United States Government established in Americafor us, their associates in the war.
Our wish is to approach the discussion as business men seeking a businesssolution of what is fundamentally a business problem.
May I put it in this way? We intend to pay, but how best can inter-

national credit be made liquid when the creditor nation is unwilling to permit
liquidation through the direct delivery of goods and is also unwilling to see
the current sale of her products to the debtor nation interrupted, and when
the debtor nation is unwilling to be put in the position of being unable to
buy the products of the creditor nation?
The cordial and prompt agreement of the two greatest democracies of the

world on a question of this intricacy and magnitude will be an example to the
nations and a long step forward in effecting a solution of the economic
troubles of Europe. Let us never forget that until these troubles are solved
there can be no general revival of international trade.
For myself, I look forward to the meetings of the Commission with hope

and confidence. I believe that I shall not be disappointed.
As to the next joint session, on the 10th inst., we quote thefollowing from the Washington dispatch to the New York"Times":
There was a long session of the two commissions this afternoon, but no

definite results had been reached when it adjourned until to-morrow. Muchtime was devoted to study of the British financial position, including com-merce, the budget and taxation.
The initial point was made, it is understood, that the British nation wassolvent. The stability of the pound sterling and the payment thus far of

$100,000,000 to the United States on account of interest on wartime obliga-tions were cited in evidence. But it was argued that a further heavy burden
on British taxpayers to meet increased interest payments and establish a
sinking fund to liquidate the principal at this time not only would work
severe hardship but would have its effect upon American industry and all
foreign trade.
The problem, said one spokesman, was to reach a funding agreement

which would make the immediate burden as light as possible and still leave
Great Britain in the position of a nation willing and able to meet all just
liabilities.

Nearing an Agreement.

There was no discussion at to-day's meeting of cancellation or reduction of
the debt. It was said both commissions confidently expected to arrive at
a solution which would be recieved favorably by a substantial majority of
Senators and Representatives who would be asked to alter the law to permit
easier terms than those now, provided, namely, bonds maturing in not more
than twenty-five years and payable at not less than 4 g % interest.
That Congress will be asked to modify the law seems certain in view of the

statements at the White House yesterday and developments to-day. Sena-
tor Smoot of Utah, a member of the American Debt Commission and also
of the Senate Finance Committee, told that committee in executive session
to-day that such a request would be made of Congress, possibly within a
week or ten days. It is understood that he expressed conviction that set-
tlement with any debtor country under the terms of the present legislation
was impracticable and undesirable. The Senate Committee heard also
that following the American commissions' report a message might be ex-
pected from the White House within ten days. Recommendations as to
modification, they were told, were being worked out by the commissions.
One suggestion was that Congress be asked to allow our Debt Commission

to arrange funding agreements on the terms it thought most advisable
subject to final ratification by Congress. Another was that Congress be
asked to lower the minimum interest rate and provide for maturities running
up to fifty years.
One way to lighten the burden of Great Britain that has been discussed

is to reduce the interest rate to a low figure and provide no immediate sink-
ing fund to reduce the principal. It even has been suggested that a gradu-
ated scale of interest rates might be established with the rate for the first
few years at less than 3%, to be made up in later years by a rate of more
than the minimum fixed. By some such program the British debt could be
funded without placing any severe burden on taxpayers for several years.
The same principle, it was felt, might be applied with variations to debtor
countries in a less favorable financial position than Great Britain,

Expect To Win in Congress.
Administration leaders were more hopeful to-day that favorable action

could be obtained from Congress. Their position was that the country
would back up such action, especially if it were demonstrated that the
British had no intention to escape payment, and that industry and agri-
culture at home and abroad would be injured by insistence on the funding
terms now laid down by law.

Representative Theodore E. Burton, a member of the American Debt
Commission, called at the White House to-day and conferred for about
half an hour with Ambassador Harvey concerning the general financial
condition of Great Britain.
The Senate Finance Committee to-day started consideration of the

Harris bill authorizing the President to appoint three Democrats to the
Debt Funding Commission. Many Republicans think that Democrats
should share the responsibility and Senator Calder of New York has
suggested a bill authorizing two Democrats, a Senator and a Repre-
sentative, as a compromise.
A letter from Secretary of the Treasury Mellon to Senator McCumber,

Chairman of the Committee, was read. It Is understood that the Secretary
opposes the proposition on the ground that enlargement of the Commission
would make it cumbersome and might hamper its work. The Secretary
apparently has failed to influence Republicans who want the Democrats
to share the problem. A subcommittee was named to study the question
and report soon. The members are Senators McCumber and McLean,
Republicans, and Simmons, Democrat.

Following the continuance of the discussions between the
two missions on Thursday, it was stated that the conversa-
tions had not progressed to the point of consideration of
specific terms. The Associated Press advices from Wash-
ington that day stated:
One of the factors known to be receiving considerable consideration is

that the money which Great Britain is to repay was spent in this country
with a profit to American business and labor and a large income to the
United States Government through taxes.
The chief and controlling factor in the negotiations, however, will be

the amount of money that Great Britain will be able to pay annually.
Figures of British expenditures supplied by the Commission show that

In the budget for this year is included approximately /20,000,000, which
already has been paid to this country on account of interst on the debt.
The total British debt was stated to be £7,700,000,000. The percentage

of the total expenditure this year on account of interest on that debt
was placed at 37.8.
Expenditures for this year for the fighting forces, army, navy and

Air Service, are placed at 16.7% of the whole, as compared to 24% for
America's fighting forces.

From the New York "Times" we quote the following re-
garding the discussions of the 1 1 th:
The American and British Debt Commissions continued their delibera-

tions to-day, giving particular attention to interest payments and amortiza-
tion provisions which might be included in a tentative agreement to be
submitted to Congress. The British also submitted a detailed statement
of their financial position, showing the tax measures to which the British
nation has resorted in an effort to balance the national budget.
In this connection the British developed the point that their populace

was much more heavily taxed than the American people, and that addi-
tional severe tax burdens to meet heavy interest and principal payments
on the debt to America at this time would inflict great hardship on the
family of the British workingman. It was shown for instance, that tax-
payers earning as little as $1,250 paid $56 annually in income tax to the
Government, and that the payments on larger salaries were at a much
higher rate than imposed by American laws.
The point was made also that in order to balance the British budget for

1922-1923, even with heavy tax provisions, the Government probably
would be forced to suspend payments to the national sinking fund for the
reduction of the public debt, a step without precedent except in war times.

Secretary Mellon was represented to-day as believing that an agreement
would be brought about before Jan. 20, the tentative date set for the sailing
of the British mission. It is thought probable that such an agreement will
call for low interest rates for the present and abandonment of any proposal
for amortization through establishment of a sinking fund for a term of years.
The fact that Great Britain is contemplating suspension of payments this
year to the sinking fund to pay off her public debt would appear to forecast
such an arrangement in connection with her war-time debt to the United
States.
The Commissions will continue their meetings to-morrow, and it Is

expected that a definite proposal by the British representatives will be made
within the next few days. It was said the Commissioners hoped to have
ready a report for President Harding next week.
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On Jan. 9 President Harding was reported as favoring a
modification of the Debt Funding Act. Regarding a debate
in the House on that date, giving indication that such modi-
fication was favored, we quote the following from the New
York "Times" of the 10th inst.:
A debate in the House of Representatives to-day furnished interesting

and encouraging information for the British Debt Funding Commission,
now in Washington, and showed that the Harding Administration has reason
for its hope that Congress will modify the terms of the restrictions placed
on the American Debt Commission in its dealings with debtor nations.
Democrats Joined with Republicans in expressing the belief that the terms
of the debt funding law, which require that each debtor cotintry shall liqui-
date its obligations to the United States in twenty-five years at the rate
of 4 % interest, should be modified to give the commission greater latitude
in making arrangements with the Governments which owe money to the
United States.
While it appeared to be clear that the generality of opinion in the House

favored this modification, it was equally clear that the House was opposed
to giving the commission any authority to negotiate with respect to a
reduction of the principal of the debts. Sentiment was also very general
that the commission should not be invested with power to make binding
arrangements with debtor nations as to time of payment and rate of interest,
but should permit Congress to pass upon any tentative understanding upon
these points that it might reach with the debtor nations.

President Favors Changes.
What was said in the House was an echo of opinions expressed at the

White House offices earlier in the day. The President was convinced, it
was said, that it would be impossible to make a settlement with the debtor
nations under the terms of the Debt Commission Act as it now stood. It
was said also that the President was looking for some suggestions from the
American Debt Commission within a week and that he had hopes of an
agreement between the American and British Debt Commissions very
soon, perhaps in the course of three weeks. The President, it was said,
was confident that Great Britain would pay her war debt to the United
States.
The White House view of the situation, as it was outlined to-day, was that

When the American Debt Commission had discussed the debt situation with
the British Commission, it would make a report to the President, giving its
views as to the modifications necessary to make the British debt fundable.
This information will be transmitted to Congress by the President to serve
as a basis for consideraing modifications in the present law creating the
debt commission.
Sentiment toward modifying the debt commission law is notso favorable in

the Sainte as in the House, but it was apparent to-day from statement made
by Senators that there is a growing disposition to give the commission greater
latitude. Some Senators were positive that no arrangement reached be-
tween the Debt Commission and any debtor nation should become effective
until it had received the sanction of Congress.

Extended Debate in House.
Today's debate in the House was begun by Representative Garner. the

acting Democratic floor leader, in asking Representative Fess, Republican
Senator-elect from Ohio, whether he had favored Allied debt cancellation in
a speech in New York on Saturday. Mr. Fees denied Mr. Garner's infer-
ence, but explained that he favored modification of the law to permit an ex-
tension of time for payment and a reduction of the rate of interest. Ques-
tions and answers brought on a discussion of the Allied debt situation which
Indicated the sentiments of the House.
The most interesting contribution to the debate was made by Representa-

tive Burton of Ohio, a member of the American Debt Commission. He was
In favor of the payment of the debt, but desired greater freedom for the
American Commission than the law permitted. He indicated that he fav-
ored leniency toward Great Britain and pointed that a settlement of the Allied
debt was necessary to American prosperity.
"I may say," said Mr. Burton, "that in the forefront of this question is the

settlement of the debt of Great Britain to the United States. It is two-fifths
of the whole foreign indebtedness, about $4,166,000,000 of principal out of a
total of $10,150,000,000. Again Great Britain is the only country which
has balanced its budget, which has imposed taxations sufficient to meet its
current expenses, and the people of that country are entitled to the greatest
credit because they have stood, as it were, with their backs against the wall
and with a desire to meet their credits and meet their expenses.
"It is entirely probable that in a short time some proposition will come

before the House with reference to the settlement of that debt. I have
always maintained, first, that the debt should be paid. I so expressed my-
self in a prominent foreign capital in the month of September last, where the
audience was made up mostly of those who were interested in the cancellation
of the debt, and, having so spoken there. I certainly feel free to say here that
it is.not for us to cancel these debts. But with a full appreciation of inter-
national friendship which should exist, with a remembrance of the fright-
ful suffering which those countries had, I believe that we should make the
terms as modernte as we can consistent with international interests.
"If I may call attention to the fact it is not merely for the interest of our

foreign debtors that leniency should be shown to them, but even appealing to
the selfish elements here, it is of interest to us because our trade, our inter-
national prosperity, is very seriously hampered by financial conditions in Eu-
rope. watch I am afraid are going from bad to worse.
"I remarked in an address a few days since that when the financial history

of this late colossal struggle and its aftermath is written by a master hand,
the most startling end of that history will be that the worst inflation, the
the worst fiscal policies, the greatest blunders were perpetrated, not while
the armies were in the field but since the armistice of Nov. 111918. I do not
pretend to speak for the Commission, but I want to say if the proposition in
regard to this English debt is to be made, it will not be made in the form
of a request for a general revision of the statute. We do not want to take
the responsibility in regard too this $4,000,900,000 of making a decision
which will be final. I do not regard that as quite fair to the Congress and
the legislative power. If there is a change in the terms fixed by the general
statute, that change will be made here in the congress of the United States."
Asked whether he would enlarge the Debt Commission by appointing

Democrats as members, Mr. Burton said:
"Of course, the Commission would be glad, as a social Latter, to have

Democrats as part of it. That is a social matter. Three members of the
Cabinet are on that Commission, and the natural appointments are Republi-
cans from the Senate and the House. I do not know that Republicans had
any representation when the more than $10,000,000,000 was loaned to these
foreign countries."

Representative Gaerner asked: "Does the Commission desire to take the
responsibility with reference to the settlement of this debt? And does the
gentleman go to the extent of saying that he prefers that Congress should
Indicate its wish as to the rate of interest and the time limit?"
"No," Mr. Burton answered. "Naturally the Commission would make a

recommendation and that recommendation will be presented to the Presi-

dent and the President will present it here for the approval or the disap-
proval of Congress. The questions involved are of such complication that
It naturally belongs to an executive body in the first instance to make its
proposition here, and then Congress can either approve or disapprove."
Both Mr. Burton and Representative Mondeh, the Republican floor

leader, opposed cancellation of the war debts. Both, however, agreed with
Mr. Fees that the restrictions placed on the Commission should be modified.
Mr. Burton said:
"It is entirely probable that in a short time some proposition will come be-

fore the House with reference to the settlement of the British debt."

Governor Norman of the Bank of England in the course of
a talk to newspaper men on the 6th inst. expressed the
hope of an early agreement on British funding questions,
adding that if it so happened it would be a great step toward
solution of existing world problems. He was also quoted as
saying:
We view the situation as a great 'vicious cycle of debts, and it looks like

here in Washington, D. C., is the place to make the first break in that cycle.
If we can make a settlement, then other settlements will follow. It

will be like knocking a nine-pin: it is a start.

Regarding a previous visit of the Governor of the Bank of
England we take the following from a special dispatch to the
New York "Times":
It was learned here to-night on high authority that Montagu Norman,

Governor of the Bank of England, who is coming to the United States with
the British Debt Funding Mission, was in this country about last April and
discussed with President Harding and several Government officials and
financiers the question of debt funding and the financial situation in Europe.

It is understood that during his visit to Washington Mr. Norman saw In
addition to the President, Secretary Hoover, Secretary Mellon, Governor
Harding and other members of the Reserve Board.
One report is that he urged that the United States interest itself in the

affairs of Europe, fearing that the situation there would become increasingly
dangerous from the financial viewpoint unless something was done quickly.
Mr. Norman also spent some time in New York City, where he is said to

have conferred with J. P. Morgan and other bankers concerning the Euro-
pean crisis.

Information concerning the visit of Mr. Norman to the United States and
the nature of the discussions he had here has been withheld up to this time.
Reports are that the British banker was anxious to have the United States
use its good offices, either by calling a conference or by suggesting some
course to European Powers, which would lead out of the tangle in which
the political and financial leaders there had become involved.
Unusual interest is now being shown in the visit of Mr. Norman because

of the recent activity of the American Government in endeavoring to place
before the European nations suggestions which might aid in the solution of
the reparations problem, among them the selection of a committee of inter-
national bankers to canvass the situation in Germany and make recom-
mendations for a settlement. Official comment as to any part that the visit
might have played in influencing Administration opinion is not obtainable
to-night.

The same paper on the 2d announced the following ad-
vices from Washington:
At the White House, the State Department and in other off:cial quarters

to-day there were denials that any mystery attached to the visit to Wash-
ington last April of Montagu Collett Norman, Governor of the Bank of
England.
The belated disclosure that Mr. Norman had been in America at that

time and had seen prominent officials of the Harding Administration
aroused much interest, which has been emphasized by the fact that Mr.
Norman is on his way to this country with Stanley Baldwin, the new
British Chancellor of the Exchequer and head of the British World War
Debt Commission.
At the White House it was said that Mr. Norman had called on President

Harding last spring but had not discussed official matters. It was indicated
at the State Department that Secretary Hughes had met Mr. Norman in
a social way while he was in Washington and that they had not conferred
officially on international questions. The understanding of State Depart-
ment officials, it was explained, was that Mr. Norman's only official busi-
ness in Wasoington had to do with legislation pending in Congress for
extending the time within which the Government of Austria was pledged
to repay the United States for relief expended through the shipment of
grain supplies. This legi.lation was subsequently adopted.
An item regarding the British Financial Mission appeared

in these columns Dec. 30, page 2843.

French Note on Gold Advanced to Great Britain and
Deposited in the United States.

The French Government issued at Paris on Jan. 4 a note
respecting the £50,000,000 in gold advanced to Great Britain
by France during the war, and the retention of which by the
British was proposed by Prime Minister Bonar Law in set-
tlement of the French war debt. This proposal was rejected
by France at the Premiers' Council, which ended on the 4th
inst. The Fench statement follows:
An accord signed at Calais on Aug. 25 1916, between MM. Briand and

Ribot (French Premier and Finance Minister) and Messrs. Asquith and
McKenna (British Prime Minister and Chancellor of the Exchequer)
placed credits in sterling at the disposition of France for a total of £150,-
000,000. Article 2 reads:
"The French Government, in exchange for the advance of the Z150,000,-

000 stipulated in Article 1, engages itself to request the Bank of France to
place at the disposition of the British Treasury £50,000,000 gold, constitut-
ing a loan to be repaid by the British Government three years after the
termination of the war, at the same time as will be repaid the advance
provided for in Article 1."
The placing of this sum under the above conditions at the disposition of

the British Government did not relieve it from the obligation of repaying
in gold. The English Government on several occasions has manifested a
desire to relieve itself of this obligation. It asked M. Ribot on March 13
1817, in agree that the gold could be placed in credit against the French
debt to Great Britain, on account of "the French Government bonds
discounted in virtue of these accords." M. Ribot refused.
When M. Loucheur visited London in 1919 it was desired to insert in

the draft of an agreement that the French Government "would not ask for
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repayment of the gold detained in execution of the Calais accord until the
moment in which was paid the total of the French debt owing to the English
Government." M. Loucheur reserved his adhesion and upon his return
to Paris the French Government refused to accept the article.
The accord of 1916 (drawn up at Calais) remains therefore the only one

governing the legal status of the gold transferred to the British TreasurY,
and, conforming to these stipulations, this sum of gold continues to figure
in the balance of the Bank of France.

The Associated Press cablegram from Paris in reporting
the above, states:
The French gold deposit was sent to the Bank of England to help maintain

the exchange value of the pound sterling during the war when Great Britain
was acting as a sort of clearing house for Allied payments in the United
States, and the statement that it was handed over as a guaranty for loans
made by the British Treasury is incorrect, it was explained at the Bank of
France this morning. The gold is carried in the Bank's statement as
"gold abroad."

There was no connection between credit opened by the British to the
Allies and the gold deposit, it was asserted, other than a desire to avoid
depreciation of the pound sterling through its use in paying for Allied
purchases. Officials said that Great Britain's action in taking the gold to
pay balances in the United States was not only regular but was exactly
what the Allies loaned it to Great Britain for. It was understood that gold
to an equal amount should be returned to France by the Bank of England
when the transaction involved in making payments for Allied war purchases
were finally liquidated.

Invasion of Ruhr Region by France and Belgium—
Reparations Commission Declares Germany

in Default.
Following the failure of the Allied Premiers' Conference

in Paris last week to bring about agreement on the German
reparations question, events respecting Germany moved
speedily this week. The threatened invasion of the Ruhr
territory of Germany by France, was carried into effect on
the 10th inst., following the decision of the Allied Repara-
tions Commission on the 9th inst. that Germany was in
default as to its 1922 coal deliveries. Previously (on the
5th inst.) Germany had admitted its inabilityh to meet the
payment of 500,000,000 gold marks, due Jan. 15. The
issuance of orders by President Harding for the immediate
withdrawal of the United States troops on the Rhine was
also witnessed during the week; this is referred to in another
item as is also a protest by Germany against the invasion by
France of the Ruhr region. On the 10th inst. Germany
recalled her Ambassador to France, Dr. Wilhelm Mayer, and
her Minister to Belgium, Dr. Landsberg. Coincident with
the action by France, the Belgian Government on the 10th
nst. began the movement of its troops to Germany for
occupation with France of the Ruhr territory. The de-
cision of the French and Belgian Governments to move on
to the Ruhr was made known in notes delivered through
their embassies to Germany. The following is the text of
the French note as given in a copyright cablegram to the
Mew York "Times" Jan. 10:
Owing to defaults recorded by the Reparation Commission as com-

mitted by Germany in execution of the schedule laid down by the Reparation
Commission for deliveries of timber and coal to France and in accordance
with the stipulations of Paragraphs 17 and 18, Annex 2, Part 8, of the
Treaty of Versailles, the French Government has decided to dispatch
to the Ruhr a mission of control composed of engineers and having the
necessary powers to supervise the acts of the Kohlensyndikat and to
assure by virtue of orders given by its President either to the latter syndi-
cate or to the German transport service strict application of the schedules
fixed by the Reparation Commission and take all necessary measures for
the payment of reparations.
The Italian Government has also decided that Italian engineers shall

participate.
This mission will have powers defined by the two annexed documents

which the German Government is requested to communicate to the authori-
ties concerned, giving them the necessary instructions enabling them to
conform exactly to the prescriptions contained therein.
The French Government desires to declare that it has no intention to

carry out at the present moment an operation of a military nature, nor
an occupation of a political character. It is merely dispatching into
the Ruhr a mission of engineers and officials whose object is clearly defined.
Its duty is to assure respect by Germany of the obligations contained in
the Treaty of Versailles.

It is only sending into the Ruhr those troops which are essential to
safeguard the mission and guarantee the execution of its mandate.
No dislocation and no change, therefore, is made in the normal life

of the population, which can continue to work in order and peace.
It is to the greatest interest of the German Government to facilitate

the work of the mission and installation of the troops destined to protect it.
The French Government relies on the good-will of the German Govern-

ment and that of all authorities whatsoever they may be.
In case the activities of the officials of the mission and the installation

of the troops accompanying it are hindered or compromised by any man-
oeuvre whatsoever, and In case local authorities, either by their action
or by th3Er abstention, cause any disturbance whatsoever in the material
or economic life of the region, all coercive measures and all penalties which
may be deemed necessary will be taken immediately.

Powers of Control Mission.
Annex No. 1 reads:
"The default of Germany recorded by the Reparations Commission with

regard to deliveries of timber and coal due in conformity with the schedules
established by the said Commission and with a view to future strict execu-
tion of the clauses of the Treaty of Versallles regarding reparations, a mission
of control of mines and factories in the occupied territories, composed of
engineers and officials, is created as from to-day.
"The engineers and officials belonging to the mission will have full power to

collect from administrative bodies, chambers of comm Tee, employers or
Workers' unions, businessmen, traders, &c., all statistical or other informa-

tion which they may consider it necessary to demand. They will have the
right to circulate throughout the whole occupied territory and enter offices,
mines, factories, railroad depots, &c., and there consult all documents and
statistics.
"The personnel of the German administration and representatives of in-

dustrial and commercial bodies must under pain of severe penalties place
themselves entirely at the disposal of the mission for the accomplishment
of their service and subsequently obey orders received from the chief of the
mission. The latter will have authority to decree modifications in the dis-
tribution of fuels and in the routing of railroad trucks and barges carrying
fuels.
"The engineers and officials of the mission will carry special written orders

delivered by the military authorities which will serve as identification
•

papers."
Orders to the Coal Syndicate.

Annex No. 2 reads:
"As from Jan. 11 1923, the schedules of distribution of coal and coke estab-

lished or executed by the Kohlensyndikat will be submitted for approval of
the Industrial Mission to the Ruhr, which can modify them if it thinks
necessary.
"These schedules must in particular comprise complete delivery of the

quantities provided:
"For the countries of the Entente;

• "For the occupied territories on the left bank of the Rhine;
"And must allow for the needs of the newly occupied territories.
"With these exceptions there is in principle no modification of the general

distribution of fuels now in force.
"In case of violation of the above restrictions on the part of the Kohlensyn-

dikat of the mines being established or if the quality delivered is of an inferior
nature severe penalties -will be imposed independently of a change of destina-
tion of trains or barges which may be ordered by the Industrial Mission.
"The engineers of the mission will make frequent investigations to ascer-

tain whether the orders to the Kohlensyndikat have been correctly given and
strictly executed."

In referring to the proposed action of France, Associated
Press advices from Paris Jan. 10 said:

France, with Belgium at her side and supported by Italy, will begin
to-morrow morning her long-talked-of "separate action." The decision of
President Harding to withdraw the American troops from the Rhineland
immediately came as a blow to the pride of France and to the French sense
of right, although there is no word of official criticism—only regret.
The French people, however, are standing behind their Government at

what is frequently described as the most critical moment since the end
of the war. 54. Poincare expects not the slightest difficulty in getting
Parliament's approval to-morrow. It has repeatedly endorsed his plan for
seizing "productive guarantees." although then there was no chance for
immediate action. The Deputies and Senators in their group talks to-day
voiced the sentiment that it is every Frenchman's duty to support the
Government, and only the customary opposition from the extreme Left is
expected.
The Premier, after his announcement, will ask that there be no discussion

and that eight pending interpellations on the Ruhr plan be deferred. The
Chamber loaders have promised that this would be done. M. Poincare
will make it a question of confidence in the Government on his demand for

delay in the discussion of the interpellations.
The calm firmness of the French note to Germany is indicative of the

feeling of the Government and people as revealed by the newspapers and
individual expressions. The French feel they are going into the Ruhr to
make the Germans do what they agreed to do, and although great disap-
pointments, such as England's refusal to join with them and America's
order for the withdrawal of troops, reaching them the night before they

play their last card, may amaze or grieve or anger them, they, nevertheless,

are going into the Ruhr to-morrow."

Dusseldorf and Paris Associated Press dispatches on Jan.
11 reported that French troops had begun marching on
Essen early that a. in., and a copyright Chicago 'Tribune"
cablegram from Chicago Jan. 11 stated that according to
the War Ministry the advance guard of French troops had
entered Essen at 4.45 a. m. that day. Yesterday (Jan. 12)
it was announced in Associated Press cablegrams from
Essen that Gen. Degoutte had issued a proclamation from
Dusseldorf establishing a state of siege throughout the
newly occupied territory. The German laws, it was stipu-
lated, would remain in force. The same cablegrams said:

Passive resistance by the Germans to the occupation of the Ruhr has
brought about a deadlock in the negotiations whereby the occupational
authorities are trying to bring pressure through the German officials on
the mining and industrial operators in order to obtain compliance in their
demand for reparations deliveries.
The Germans hold that they are unauthorized to act in regard to the

administration of the mines and industrial works or the distribution of
their products.

According to information here, Germany no longer considers bound to
deliver coal to France and therefore will not recompense the Ruhr operators
for further deliveries. Since enforced deliveries would thus leave the
operators without means for paying their employees for an output bringing
in no monetary returns, it is feared general unemployment, involving
considerable danger, may follow within a fortnight if the occupational au-
thorities enforce the deliveries.
In general, Essen was transacting its usual business to-day without in-

terruption, as the French arrangements for control do not affect the ordi-
nary life of the town, which at present feels only the inconvenience caused

by the commandeering of the main buildings.
It is thouglit that the critical day will come to-morrow, when tho miners

will receive their pay and when it is asserted many of them will also re-

ceive notice from the employers to quit.
All the factories will close next Monday morning from 11 to 11:15 o'clock

in protest against the occupation. The committee directing the demon-
stration represents all political parties.

Railway traffic will stop for ten minutes at the same hour. The ringing

of church bells and the blowing of factory whistles will voiee the city's

indignation.
The 40,000 employees of the Krupp plant here went to work this morning

as usual, according to information officially supplied to the French Eco-

nomic Mission in Essen by the German authorities.
Strikes are reported in Bochum, but the percentage of strikers is small,

it is declared.

The New York "Evening Post" last night (Jan. 12)
printed the following from Berlin:
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The directorate of the German Railwaymen's Union has issued a protest
against the French occupation of Essen. The statement urges the workers

to remain calm, saying: "Since we are defenseless, we must submit to
force in the expectation that a protest to the conscience of the world will
obtain our aim."
Count Gunther von der Schulenburg, a supporter of Dr. Joseph Smeets,

the Rhineland separatist leader, was reported here to-day to have been
arrested by German police while in occupied territory.

As to the admission by the German Government of its
inability to meet the reparations payment due Jan. 15, we
quote the following from the Associated Press advices from
Berlin Jan. 5.
The German Government to-day admitted its inability to meet the

payment of 500,000.000 gold marks, due Jan. 15, in accordance with the
London reparations schedule, explaining that it naturally assumed that the
whole question of reparations would be subjected to overhauling after the
German payment of Treasury bonds to Belgium.
When the brief moratorium was granted to Germany the Government

believed the Reparations Commission would devise a new schedule which
would become effective with the new year.
Confirming the inability to meet the January payment, official quarters

say the reparations plan of Premier Poincare designates as indispensable a
two years' moratorium for Germany.
The Government apparently is awaiting some notification from the

Reparations Commission and may counter an ultimatum from France by
referring to the treaty proviso, which prescribes that the reparations
demands must be authorized and supported unanimously by the Commis-
sion. It is admitted that a paragraph of the treaty entitles France to
proceed independently, or with the consent of Italy and Belgium, in event

of a German default, as cited in connection with the timber and coal
deliveries.

On the 5th inst. a copyright cablegram from Paris referring
to the calling of a special meeting of the Reparations Com-
mission to discuss the coal and coke deliveries said:
For to-morrow M. Barthou has called a special meeting of the Reparation

Commission to discuss the situation with regard to German coal and coke

deliveries. M. Barthou will ask the Commission to register the voluntary

failure of Germany to deliver the supplies of those fuels asked for in the

same way as was done on Dec. 26 with regard to timber deliveries.

In an official statement issued to-day by the French delegation on the

Commission it is stated that the coal and coke deliveries have been short

every month except one since the treaty came into force, even though the

quantities demanded were smaller than were due under the treaty. Dur-

ing 1922 the program of deliveries fixed by the treaty stipulated 19,500,000

tons. The Reparation Commission asked for 13,800,000 tons, but the

actual deliveries amounted to only 11,700,000 tons. The actual shortage

is not enormous, but it is large enough to give M. Barthou all the pretext

he needs for obtaining another declaration of voluntary failure.
Contrary to expectation, Sir John Bradbury will attend to-morrow's meet-

ing and will continue for some time at least to serve on the Commission.

This decision was taken to-day when the British delegate had an interview

with Premier Boner Law before the latter left for London.

On the same date the Associated Press in advices from
Brussels said:
The Council of Ministers to-day unanimously approved the Belgian

delegation's attitude at the Paris conference, after statements had been
made by Premier Theunis and Foreign Minister Jaspar.
The Council was in session for four hours and discussed also measures for

the execution of the French plan agreed upon at Paris.
Two Belgian divisions will assist seven French divisions in the occupation

of Essen and the Ruhr district, says the "Soir." It adds it has reliable
information that an agreement to this effect has already been made between

the French and Belgian delegates. The arrangements must be referred to
the Parliament and the King, the newspaper states, but in any event Bel-
gian participation in the military occupation has been agreed to in principle.

A Paris Associated Press cablegram the same date stated:
Officials of the French Foreign Office say they cannot comment on the

Brussels report respecting the reinforcement of "seven French divisions" of

the occupation of German territory by two Belgian divisions. nothing what-

ever of the arrangements between the Belgian, Italian and French delegates

after the departure of the British from the Paris conference, it is explained,

may be discussed.
The opinion, however, is that effectives of nine divisions referred to in the

Belgian dispatch seem rather large. It is understood that no more than three
divisions will be employed, according to the present plan.

On the 9th inst. the Allied Reparations Commission, by
a vote of 3 to 1 (Sir John Bradbury dissenting), declared
Germany to be in default as to its 1922 coal deliveries. The
decision of the Commission, which had been expected on the
8th inst., had been deferred by reason of the action of the
German delegates, a copyright cablegram to the New York
"Times" from Paris indicating this as follows:

French action in the Ruhr was to-day delayed for at least twenty-four
hours by talking tactics of the German delegates to the Reparation Com-
mission. With their arguments they held up the decision by the Com-
mission until to-morrow on the question of whether there has or has not
been voluntary failure on their part to deliver sufficient supplies of coal,
and so prevented release of the order for the troop operations, which will
begin the moment this decision has been taken.
With Messrs. Fischer and Meyer, President and Secretary of the German

section of the Reparation Commission, there attended the meeting to-day
ten experts, among wile p. were the presidents of several Ruhr coal com-
panies. They arrived together at 3:30 o'clock, and the presentation of
their case lasted till 6 o'clock, without even then having reached its
conclusion.
The question of whether or not they would attend at all to-day was

settled by a sharp now from M. Barthou to Herr Fischer informing him

that if the German delegates were not promptly on hand at the appointed

time, the Commission would proceed at once, and without giving them

an opportunity of being heard, to declare that voluntary default had
occurred.

This note provided for their appearance, but even M. Barthou could

not prevent long explanations on matters about which the Commission

was already fully informed, and at 6 o'clock it was decided to postpone

the conclusion of the meeting till to-morrow. The Germans will again
be heard, and it is the intention afterward of each delegate to explain
his vote.

Bradbury May Vole with Others.
To-night it is stated as possible that Sir John Bradbury, after making

a statement, will record his vote with the other members of the Com-
mission to the effect that there has been willful shortage of 14 or 15% in
coal deliveri s. Even, however, should he not take part in the vote.
it is now certain that the Belgian and lalian delegates will side with the
French, and the decision will be taken by a majority. If this is done
to-morrow the troop movement will begin Wednesday morning, or at
the latest Thursday at dawn, and Essen will be occupied.

On the 9th inst., in referring to the vote of the Commission,
the "Times" cablegram (copyright) said:
To-day's events have been of importance far beyond their appearance.

What happened was simply that five representatives of as many different
nations, seated in the Hotel Astoria, having heard the explanations of the
German delegates, decided by three votes against one, and with one of their
number taldng no part in the vote, that during 1922 the coal deliveries by
Germany fell short by 2,000,000 tons of the amount demanded by the Repa-
ration Commission, and that the default was willful. By so doing they set
in motion machinery provided by treaty for the taking of whatever measures
the Powers involved may consider necessary in the circumstances.

Germans Conclude Explanations.

The proceedings began with a continuation of their explanations by the
German delegates as to how the shortage occurred, and of its inevitability.
Yesterday the absence of Herr Lubsen, Director of the Rhenan-Westphalian
Coal Syndicate, had prevented these explanations being complete. He
arrived this morning at 7 o'clock, and at 9:30 began his explanations, but
for all the influence it had on the finding of the Commission he might as
well have stayed in Germany. The case had been judged weeks ago.
One of the most important arguments advanced by the German delega-

tion was made by Herr Richter, the legal expert, who asserted that the
only penalty which it was within the power of the Commission to impose
was that implied in their letter of March 21 last, which provided that in
case of failure in deliveries in kind "supplementary cash payments should

be made equal to the value of the deficit."
This point had the strong support of Sir John Bradbury, and it was for

that, among other reasons, that the British delegate opposed his vote to
the majority.
In the rest of the proceedings there was only one departure from the cut-

and-dried procedure and decision which had been forecast. It came from
Roland Boyden, the American observer at the Commission's meetings.
Though he is without a vote and without official power in the decisions
of the Commission, Mr. Boyden had never been without influence. To-day
that influence could not be exercised.
Mr. Boyden himself has maintained the strictest discretion as to what

attitude he took and what he said. But from other sources his speech as
disclosed appears as an indictment of the Treaty of Versailles and especially
of its too literal application. Like Sir John Bradbury and other delegates,
Mr. Boyden admitted that from the technical juridical point of view
Germany was in default. But for the shortage Mr. Boyden indicated that
in his opinion Germany Was less to blame than were the Commission and
the Treaty itself in placing an impossible task on Germany's shoulders.
He took exception, too, to the manner in which the Treaty made little

or no provision for discretion on the part of the Commission, but obliged its
members to report any such failure on the part of Germany to the Govern-
ments, which had the power to impose penalties that the extent of the
default did not seem to warrant. The effort Germany had made to supply
the coal orders and the extent to which she had succeeded were too great,
Mr. Boyden insisted, to deserve the application of such penalties as were
intended.

Further, the failure was in itself but a small one in the immense question
of reparations, and to his mind it seemed a wrong proceeding to consider
this question in detail and not as one great whole.

Bradbury Defends Berlin Government.

Sir John Bradbury's point of view corresponded closely to that of Mr.
Boyden. The deficit, he pointed out , was only 16 3 % of the whole program
and making allowance for the amount of that deficit which was due to causes
which neither the German Government nor German coal owners could
control Germany was only I13% 1i defat It.
The real question for the Commission to decide was how far she was really

responsible for this shortage. In his opinion it was mainly due to the
enormous confusion of German conditions during the year. and the fact
that during 1922 a much greater percentage of the program had been
delivered than was the case during 1921 reflected credit rather than other-
wise on the German Government and on those responsible for delivery.
He took the view that the Commission was bound by the letter of March 21

to accept payment of the deficit in cash, and that the penalties which he
understood were to be imposed were not either warranted or strictly legal.
One fact in the situation which he stressed was that the price of the coal

which Germany had delivered was when translated into paper marks more
than the total revenue of the German Government during the year.

Louis Barthou, the French delegate, who was supported by both the
Belgian and Italian members of the Commission, insisted throughout his
t pooch on the "bad will" of Germany in the matter, and he called down all
the powers of the treaty on the defaulter's head.

After these speeches, as indeed before, the voting was a matter of pure
form.

During the afternoon notice of the decision was, in conformity with the
treaty regnlations, sent to the various GovernmentS, but in this case no

recommendations were mada as to the course which should be followed.

On Jan. 10 a copyright cablegram from Paris, published
in the New York "Times," said:

It is expected that discussion of the German demand for a moratorium for
this year and next will come up before the Reparation Commission Friday
afternoon. If the Commission refuses a moratorium. Germany will bounder
obligation to pay 500.000,000 gold marks Jan. 15. If she fails, then the
rest of the French program for seizing guarantees can be put into operation.

It is anticipated that the Commission line-up will be the same as on the
two questions of timber and coal deliveries. Sir John Bradbury of the
British delegation will refuse to vote Germany in deliberate default. Mr.
Boyden may be expected to renew his indictment of the Treaty of Versailles
as too burdensome on Germany, while the French. Italian and Belgian
delegates will pronounce the failure of Germany and the necessity of
taking guarantees.

Associated Press advices from Paris on the 7th inst.,
indicating that Germany had disputed the contentions of
France regarding coal deliveries, said:
Germany delivered 89% of the 13,600.000 tons of coal demanded for

French reparations last year • or 4.6% more than is estimated in the memo-

randum which France submitted to the Reparations Commission relative

to Germany's alleged default in deliveries under the peace treaty, according

to an official reply to that memorandum.
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It is pointed out in the reply that the peace treaty stipulated maximum
deliveries, and that these were to be made only in so far as was compatible
with Germany's own requirements in providing her people with the necessi-
ties of life. It is declared that the deificit such as has occurred was due
primarily to the refusal of the French to accept certain qualities of fuel.
'especially coke, and a demand for a better quality than even German con-
sumers used.

Other causes given for the lack of fulfillment are strikes, transport diffi-
•culties and frost. The reply also calls attention to the fall in Germany's
total coal production from 12,100,000 tons in May of last year to 10,500,000
'tons in November.

Relative to the French contention that while the French foundries are
able to use only 50% of their yearly capacity of iron, and the German foun-
dries are able to utilize 80% of theirs, the official statement says that this
ls due to the fact that Germany lost a number of furnaces in Lorraine and
Luxembourg, and thus more work has been thrown on the others.

It is declared in the memorandum that economic experts believe the only
permanent way of satisfying the French demand is for Germany to deliver
coal and coke in the open market against cash payments, and thus obtain the
means necessary to buy imported coal required in Germany.

Chancellor Cuno Declares Germany is Determined Not
to Yield to Coercion.

The German chancellor, Wil,helm Cuno, in declaring on
the 9th inst. the action of France in seizing the Ruhr to be
a breach of the Versailles Treaty, asserted that "in the same
measure as we were and still are, willing and ready to go the
limit of our economic and financial capacity in rendering
reparations, so are we alSo determined not to yield to coercion
in any form." The Associated Press accounts from Berlin
report him to the following effect:

Wilhelm Cuno, the Chancellor, declared that Germany would regard
the application of arbitrary force as a breach of the Versailles Peace Treaty
and as "the use of might against a defenseless people."
"France," continUed Herr Cuno, "is trying to' cloak her contemplated

action with the appearance of Justice, in that she spreads sanctions and
pledges which are supposed to have basis in the stipulations of the Ver-
sailles Treaty. Yet even as nionstrous as this instrument is, it does not
go so far as to permit the Allies optional Impingement upon German
sovereignty or vrillful encroachment on German territory.
"As a pledge to 'their demands under the Treaty, or as security for

reparations, the Allies are occupying the Rhineland for a specific period,
thus holding a guarantee which is more secure and more crushing in its
final working out than any yet incorporated in any peace treaty between
civilized peoples. If France on her' own responsibility fails to recognize
the limitations established in the agreement governing the rights of occupa-
tion, or if she actually proceeds 'to impinge upon Rhineland territory
outside the established ' tone 'or oeeupation, then such procedure ceases
to be a mere exercise of' her treaty privileges and becomes a violent breach
of the peace against a defensekes People."

Calling attention to the faefr that the Premiers would not listen to or
receive the German reparations proposals at the recent Paris conference
and that they could not`reaCh an agreement of their Own making, Chan-
cellor Cuno declared the solution of the reparations problem had been
postponed anew.
"France." he added, "appears determined to force her claims by the appli-

cation of coercive nteasures. It would therefore appear that certain quar-
ters in France still believe fulfillment can be obtained from us by such pro-
cedure. In my speech at Hamburg I declared that the policy of unctions
spelt death to economic recuperation; and to-day I can only reiterate this
with increased earnestness and emphasis.
"For in the same measure as we were, and still are, wiling and ready

to go the limit of our ecunondc and, financial capacity in rendering repara-
tions, so also are we determined not to yield to coercion in any form.
"We have given tangible proof of our, readiness, voluntarily to fulfill to

the extent of our ability the demands upon us. If need be, the German peo-
ple will show equal firmness in further following the path of Its affliction.
"There can be no negotiations in an atmosphere of presusre and threats.

We cannot oppose violence with violence. We are determined, however,
and in this we have the concurrence of the German people, to expose in
Its true light before the :world at large the economic folly and complete il-
legality of the French intentions."
The Chancellor said Germany's offer of an anti-war pact, based on a

plebiscite, still held good. Fie added that the German Government was
willing to double, even to treble, the number of years informally designated
in the original proposal.
"We are ready," said the Chancellor, "so to constitute it that whenever

the hydra or war dares again to raise its head the question, yes or no shall
be decided, not in the secret conclaves of diplomacy or through the whim of
a ruler, but at the family fireside. The final decision shall rest with fathers,
mothers, sons and daughters.
"Could anything be more democratic or serve more effectively to make the

world safe for democracy or democracy safe for the world?"
The German anti-war proposal, the Chancellor stated, primarily was in-

tended to placate French apprehensions with respect to France's Rhineland
•mtlers and to afford France guarantees which would run for a period great-

ly in excess of the present term of occupation .1110MinallU at kb mew

Protest to United States by Germany Against Franco-
Belgian Occupation of Ruhr.

A formal protest to the United States against the invasion
by French and Belgian troops Of Essen, in the Ruhr zone
of Germany, was made by Germany on the 11th inst., when
Dr. Otto Wiedfeldt; the German Ambassador, called at the
State Department at Washington and presented the German
protest to Under Secretary of State Phillips. In it Germany
declares that the action of France and Belgium in invading
the Ruhr territory "iepresents a breach of the treaties and
of the international law." Referring to the fact that "the
reason given for the procedure is that Germany is in default
in her deliveries of wood and coal in 1922," the German
protest says that "the *default in the case of coal represents
a deficit amounting to Less than 4% of the deliVezies bf coal
to the Entente Powers since the signing of the armistice,"

and that "of the deliveries of wood to France for 1922, only
20,000 cubic meters sawn wood and 135,000 telegraph poles
are missing." The text of the protest, dated Jan. 10, follows:
The French Ambassador and immediately afterward the Belgian Charge

d'Afflares in Berlin have this afternoon informed the German Minister for
Foreign Affairs in writing and orally that France and Belgium, because of
the defaults declared by the Reparations Commission as committed by
Germany in execution of the deliveries of wood and coal, have decided
immediately to send into the Ruhr control missions, composed of engineers
and accompanied by the troops necessary to control the management of the
coal syndicate, to guarantee the strict execution of the program of the Rep-
arations Commission and to enforce the payment of reparations. The con-
trol missions will be placed under Gen. Degoutte, who will have full dicta-
torial powers. Any local disturbances will be punished with the most
severe coercive measures and penalties.
The German Minister for Foreign Affairs has lodged a protest with the

two foreign representatives against the action contemplated because this
action represents a breach of the treaties and of international law.

Owing to the declarations made by France and Belgium there is no
longer any doubt that to-morrow at the latest a Franco-Belgian army will
occupy gssen and parts of the Ruhr territory. This happens four years
after the signing of the peace treaty and is directed against a defenseless
and peaceful nation.
The reason given for the procedure is that Germany is in default in herdeliveries of wood and coal in 1922. The default in the case of coal repre-

sents a deficit amounting to less than 4% of the deliveries of coal to the
Entente Powers since the signing of the armistice. Of the deliveries of
wood to France for 1922 only 20,000 cubic meters sawn wood and 135,000telegraph poles are missing. France and Belgium justify their action by
asserting that Germany Is in voluntary default and that this voluntary
default Justifies one-sided coercive measures directed against Germany on
the part of these two Powers.
The existence of such a default on the part of Germany is not only denied

by Germany alone but, entirely apart from that, the Franco-Belgian action
represents a breach of the Treaty of Versailles in a threefold manner:

1. Germany's defaults in her deliveries of wood and coal would, accord-
ing to the note of the Reparation Commission of Mar. 21 1922, always
only justify demands for subsequent payments.
2. The Treaty of Versailles does not admit any territorial sanctions.
3. The measures allowed by the Treaty of Versailles against Germany

can only be applied by the Allied Powers as a whole and not by single
Powers of their own accord.
The German Government herewith enters a protest against the oppres-

sion applied toward Germany in contradiction with the treaty and inter-
national law. The German Government does not intend to meet violence
with violence nor to reply to the breach of the treaty with a withdrawal
from the treaty. However, as long as the state of affairs contrary to the
treaty exists Germany is not In a position to make actual reparations to
those Powers, who have brought about this state of affairs.

German Foreign Minister Baron von Rosenberg Says
French Invasion Is Violation of Versailles Treaty.
In a statement to the press on Jan. 9 Baron von Rosenberg,

the Foreign Minister, declared that if France carried out
her invasion plans a gross violation of the Peace Treaty
would be committed. He is also reported to the following
effect in Berlin Associated Press advices Jan. 9:
In the first place, said the Foreign Minister, the decision of the Reparation

Commission regarding deliveries of coal and timber would not justify the
taking of any other steps against Germany than those stipulated in the
Allied note of March 21 last.
In the second place, he declared, the Peace Treaty does not allow any

penalties of a territorial character, even if any default on the part of Ger-
many should be established.
In the third place, he contended, any measures which might be formally

admissible to be taken against Germany could only be applied after such
measures had boon agreed to by all the Allies concerned.

Manifesto of President Ebert Denouncing Ruhr
Invasion.

According i to Associated Press cablegrams Jan. 9 Presi-
dent Ebert, in a manifesto issued that date, exhorts the in-
habitants of the Ruhr Valley to remain calm despite the
continuation of French injustice and force, which constitutes
a breach of the Versailles Treaty, committed against a dis-
armed and defenseless nation. He is also reported as saying:
The policy of force which has violated treaties and trampled the rights

of humanity now threatens the key district of the German economic world.
The execution of the Peace Treaty thus becomes an absolute impossibility,
and at the same time the living conditions of the suffering German nation
are disorganized.
Germany was ready to fulfill all the obligations within her power. She

has now' been at tacked without being given a hearing. We lay this act
of force before the forum of Europe and the entire world.

Germany Figures Debt to Thousandth of Cent.
From a Washington dispatch to the "Journal of Com-

merce" Jan. 5, we quote the following:
As a striking example of Gellman exactitude In details, an official state-

ment of the German republic's floating debt received by the Department
of Commerce with other statistical exhibit gives the debt figure as of
Nov. 30 at 1,166.046.034,044.96 paper marks, which means that the
calculation has been carried out to decimal portions of one thousandth
of an American cent.

Russian Press Sees Sign of a New War as Result of
Ruhr Occupation by France.

In a cablegram from Moscow Jan. 10, the Associated
Press said: •
TIM Russian press generally views France's action with regard to the

Ruhr, together with the breaking up in disagreement of the Paris conference
of Premiers, as threatening a new war.
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The Communist leaders always have taken the stand that Premier

Poincare's policy was the very thing to drive Germany to revolution, and

they therefore are watching the situation intently. Russia repeatedly has

reiterated her peaceful intentions, but some months ago Minister of War

Trotzky, in an interview with the foreign correspondents, replied pessi-

mistically to a question by one of them as to what would be Russia's atti-

tude in the event of a new European war, saying that if France invaded the

Ruhr, thus precipitating war, and Poland Joined France, he doubted if

Russia could remain neutral.
The "Isvestia" refers hopefully to the recent conference of Communists

in Essen, which was attended by French Communists, and which passed

resolutions opposing a French invasion. The newspaper declares this con-

ference may play a serious role in the situation, adding. "We know that

the Communists are people of action, who seriously want a struggle with

the bourgeois in all walks of life."

President Harding Orders Return of U. S. Troops
from Rhine—Secretary Hughes Says France Knew

Attitude of U. S. on Forcible Measures for
Reparations.

On Jan. 10 President Harding ordered the return to the
United States of the American forces on the Rhine. This
action by the President followed the adoption by the Senate
on Saturday last (the 6th inst.)" by a vote of 57 to 6, of a
resolution offered by Senator Reed of Missouri, urging the
recall of the troops by the President. The resolution reads:

Resolved, That it is the sense of the Senate of the United States that the
President should order the immediate return to the United States of all
-troops of the United States now stationed in Germany.

In giving this expression of its opinion, the Senate disavows any unfriendly
or partisan attitude toward any nation or nations of Europe.

Regarding the President's action an Associated Press
cablegram published in the "Journal of Commerce" Jan. 11
said:
American troops were ordered home from the Rhine to-day, with every

indication that the Administration's purpose was to emphasize its disap-
proval of the French reparations program. They are expected to be back
in the United States by Feb. 5.

Official explanation of the withdrawal order, issued immediately after
a morning conference between President Harding and Secretaries Hughes
and Weeks, was confined to the statement that the President deemed it
expedient at this time. There were intimations which appeared authori-
tative, however, that France had been informed that perseverance in her
plans for forcible measures in Germany would result in American with-
drawal from the Rhine, but no inkling was given as to when or how diplo-
matic exchanges of such a nature had been transmitted.
Ambassadors of the Allied countries here, including the French, and Amer-

ican Ambassadors in Europe were promptly informed by the State Depart-
ment of the order. A cable message from the War Department to Major-
General Allen, commanding the American Army of Occupation, gave him
preliminary instructions to prepare for withdrawal, while orders also were
issued for the transport St. =Mel to sail from New York Friday. She will
pick up about forty officers and more than 1.000 men, comprising the
American force on the Rhine, either at Hamburg or Bremen, as General
Allen elects.
Actual movement of the troops from Coblenz. it was said, would begin

Just in time for them to embark directly from trains.

At the same time the "Journal of Commerce" printed the

following special advices from Washington:
Failure of the French plan for the collection of the reparations from

Germany through the occupation of the Ruhr by force of arms was expected
to-night in official circles, although the view was advanced in some quarters
that the move would serve to clear the air, and that after the impossibility
of obtaining the payment of indemnities as now fixed by the adoption of
military tactics had been demonstrated the question might eventually
be settled through the united efforts of the Allied nations.

Despite the strong disapproval of the United States toward the occupa-
tion of the Ruhr, made known to the French Government by Secretary
Hughes, the Government held off from signalizing its feelings until the
determination of France to order her troops forward was definitely known,
and early to-day President Harding ordered the withdrawal of the re-
maining American soldiers on the Rhine.

No More Offers By United Stales.
As the reparations situation now stands from the viewpoint of the

United States, the Administration is declared to have done all that was
possible to bring about an adjustment of the German indemnities by
Peace-time discussion and hoped until the last that Secretary Hughes'
hint for the creation of an impartial commission might be taken. But
since France has seen fit to ignore the friendly gestures of this country,
it is believed that in the future all overtures will have to come from abroad
before American assistance can be obtained in straightening out what may
be a still more complicated question if the French plan for collection
proves fruitless.
In some official quarters it is contended that the failure of the French

to obtain reparations by occupying the Ruhr is a virtual certainty. Ac-
quisition of the mines and mills of Germany. it is argued, will not produce
dividends unless they can be operatea. and even though the man power
is available, either in the shape of German workmen or imported French
labor, the wheels of industry cannot turn without capital. Government
experts in close touch with the industrial conditions in Germany hold
that the French will be able to find little in the way of capital to finance
the plants they seize and the movement of the troops alone is counted
upon to result in a further inflation of French currency.
If the French plan should prove a success, which is generally doubted,

one bone of contention among the Allies will have been put out of the
way, according to *well informed officials, and very beneficial results In
the international economic situation should obtain. But basing their
views on the conditions in Germany as they see them the observers look
for the outcome of the movement into the Ruhr merely to be a proof
conclusive that indemnities as now demanded cannot be realized.

On Jan. 9 the State Department issued the following
statement relative to reports from Paris that the French
Foreign Office had denied that Secretary Hughes's plan for
an international commission to aid in solving the reparations

problem had been submitted to France.

The Department of State said that it could not credit such a report and

believed that there was some inaccuracy in its transmission.

It was further said that the suggestion that financial experts should be

called in order to advise the Governments with respect to what Germany

could pay and what financial plans would be advisable was taken up by

Secretary Hughes directly with Ambassador Jusserand some time prior to

the Secretary's address at New Haven; that the matter was discussed with

the French Ambassador, who, it is understood, transmitted it to his Gov-

ernment.
The French Ambassador presented to the Secretary the observations of

M. Poincare in reply. The view of the two Governments were exchanged

in this way. Subsequently, when Secretary Hughes made his speech at

New Haven, he delivered a copy of it to the French Embassy for their in-

formation.
With regard to the taking of forcible measures for the purpose of obtain-

ing reparations, it is not doubted that the attitude of the American Gov-

ernment is well understood.

Reply of British Experts to French Objections to

British Plan for Settlement of Reparations

Question.

Extended mention was made in these columns last week
(page 15) of the Allied Premiers Conference in Paris last
week, which failed of its purpose to effect agreement on the
question of German reparations, and of the British and
French plans (pages 19-2t) looking to the settlement of
the reparations issue. According to a London cablegram
Jan. 4 (copyright by the Chicago Tribune Co., and printed
in the New York "Times" of Jan. 5) the detailed reply of
the British experts to the French objections to the British
proposal for the settlement of the reparation question was
given out at London on the 4th. As given in the copyright
cablegram it reads in part:
The first criticism advanced by the French Government is that the British

proposals are a direct infringement of the Treaty of Peace, which is one of

those documents known in international law as perpetual treaties which can-

not be modified.
It may be said at once, without hestitation, that on the points on which the

proposals are thus attacked neighing is proposed in the British plan which is

not within contemplation of the Treaty and for which. indeed, adequate

machinery is provided in the treaty itself.

The British proposals which it is alleged contravene the treaty fall under

two heads. First, they provide a reduction of the German debt as already

fixed under a schedule of payments, and next introduce certain modifications

In the functions and composition of the Reparation Commission.

On the first point Article 234 of the treaty expressly provides for a commis-

sion after the schedule of payments is fixed to consider the resources and

capacity of Germany, and it shall have the discretion to extend the date and
modify the form of payments, the only limitation on the action of the com-

mission being that it was not to cancel any part of the German debt except

with specific authority from the several governments represented on the
commission.
The Governemtns have thus reserved themselves with co-operation with

the commission, which is in this respect a common agent with the right of

reducing the German debt, and the commission has full discretion as to the
form which the payments are to take, subject to certain restrictions on its

own in dependent action as to the postponement of installments.
So important was this power of modification considered at the time when

the treaty was negotiated that it formed a subject of special reference in reply
made by the Allied and Associated Powers to the German Government,
transmitted In M. Clemenceau's letter of June 15 1919. The Allies there
said: "The powers of .modification accorded by Article 234 is expressly
designed to permit a modification in Germany's interest of the schedule of
payments, which the Entente may demonstrate are beyond Germany's

reasonable capacity."
The second crticism under this head is to effect that the British plan

modifies the rights and composition of the Reparations Commission. The
Constitution of the Reparations Commission was a matter for the Allied

and Associated Governments (see Article 240 of the Treaty) as was embodied

in an annex to Part 8. This annex contained a speical clause (22) to the
effect that it might "be amended by the unanimous decision of the Govern-

ments represented from time to time upon the Commission." Consider-

able use has already been made of this power of amending the treaty, which
was thus made expressly subject to modification.
Thus, a committee on guarantees was constituted in May, 1921, to which

was assigned specifically the powers to examine the German fiscal system,

under Paragraph 12, Annex 2, and secure the application of Article 248.
This committee was from the outset empowered to co-operate with the

members of neutral nationality. Thus one of the powers, removal of which

from the Reparations Commission was made on the ground of complaint

against the British proposal, has already been taken away from that body.

Further, the French Government has agreed with the British to introduce

an amendment to Annex 2, by which certain in the power of interpreting

Part 8 of the treaty without appeal and with binding effect on all parties.

including Germany, perhaps the most important of all the powers of the

Commission, may be developed upon an arbitrator, nominated by a Council

of the League of Nations.
Again, the power of modifying Annex 2, has been used by the Allied

Governments to introduce a provision to Paragraph 19, this compelling the

German Government to make certain deliveries in kind, the value of which

is to be fixed in case of dispute, not by the Commission Itself, as is the case

with all other deliveries in kind contemplated by the treaty, but by a referee.

Yet, these amendments to the treaty made, as it were, in pursuance of the

powers which the treaty itself contained, do not seem in the past to have been
held to require reference to the French Parliament.

Lastly, before passing away from these juridicial questions, it may be re-

marked that the scheme proposed by the French Government itself is con-

templated to give powers to the Committee on Guarantees, including, as

already remarked, the neutral members, which goes far beyond anything

included in the treaty, and comprises the right not to allow the expenditure

proposed in the German budget and to prescribe an increase in German taxes.
The second French criticism is that in the British proposal the total debt is

not definitely fixed. This is perhaps true of the second series of bends, But
the real objection to absence of a definite total is that the old total was

much too large to make it possible to restore German credit. If the new

total, including the second series, is a reasonable maximum, and the British

proposal at least fixes a maximum, it will not militate against the restoration

of German credit and, therefore, against the possibilities of raising loans in
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an international market. Moreover, if this maximum should in fact be
reduced the security of the lenders would improve and not diminish and
therefore, the element of contingency of the new proposal is in favor and
not against the reestablishment of German credit.
The next criticism is with regard to the constitution of the proposed finance

council in Berlin, and particularly with regard to the vote of its President.
It seems essential in order to secure the effective working supervision con-
templated that the German representative be associated with the committee.
Under the British scheme the German representative will not even be present
when the question of whether Germany has failed to carry out its engage-
ments is under consideration. He would only have the right to vote on a
choice between two different matters; the method of achiving and balancing
the German budget or whether taxes are to be raised in a particular form
or any particular form. Moreover, his vote will not only be given when the
votes of the other members are aqually divided.
The purpose of the council is to give authoritative advice on German

finance. Should it happen that the expert advisers are equally divided it
would not seem unreasonable to give the deciding vote to the minister re-
sponsible for carrying out the decisions. In effect, his powers of voting
would simply enable to choose which of two alternative opinions equally
authoritatively supported he should adopt. It seemed necessary to make
a provision for a decision where the votes were equal.
But the British Government would be prepared to consider any other prac-

ticable suggestion.
With regard to the addition of American and neutral European nations it

may be pointed out in the first place that the constitution of the existing
Committee on Guarantees not only provides for the appointment of an Amer-
ican representative, but further empowers the committee to co-operate with
the representative of the non-Allied Powers, who may be as many as three.
In the second place the French Governinent itself proposes to add to its

committee control the representatives of the lenders. This would surely
include America and neutral representatives.

It may be added that the annual charge fixed by the schedule of payments
Itself covered not only the reparations debt proper, but also reimbursement
of the Belgian debt, with the main other charge, while the modified schedule
of payment for 1922 fixed by the Reparations Commission covered also the
charges for the Army of Occupation. The course proposed by the British
plan is not only essential to a satisfactory scheme, but has already been
accepted as falling under the treaty and acted upon.
If it is admitted that a moratorium is necessary with the object of balanc-

ing the German budget and restoring Germany credit it follows that deliv-
eries in kind, which require payment from the German budget to German
nationals, be included in the maximum German burden. To demand ex-
clusive deliveries in kind must destroy the object of the plan.
It is said the moratorium is to be granted without any gags or sanctions.

The British Government is prepared to enforte sanctions of a most drastic
kind including forcible seizure of German revenue, assets and even military
occupation of German territory outside of the existing zone of occupation
In the event of the foreign Financial Council reporting at any time that Ger-
many is not taking proper steps to stabilize the mark or reform the budget.
and also, from the financial program, in case of any default by Germany of
payment due with respect to the new bonds. The sanctions which the
British Government contemplate in the event of German default, therefore,
are of a most drastic character.

It is alleged that the total credit on reparations, excluding other peace
treaty charges, would be reduced to 20,000,000.000 gold marks (about $5,-
000,003). This makes two impossible, inconsistent assumptions:

1. That in 1923, during which the French Government is agreed that a
moratorium is necessary. Germany will be able to raise in the market the
colossal sum of £1,250,000,000 sterling.
2. That in this event the second series would not be Issued.
But it is clearly impossible for Germany to raise a loan of this magnitude

and the German burden will, therefore, be larger. Moreover, considering
the burden upon German finance, regard must be had not only to that por-
tion of the bonds which.can be identified with reparations payment proper,
but to the total of all charges under the treaty. On this basis what are the
real figures?
On the 5% table, the present value of the 50,000,000,000 gold marks

(about $12.500,000,000) of the first series of bonds, arter allowing for defer-
ment of interest, is 39,500,000,000 gold marks (about 39,875.000,000), and
of the 17,300,000,000 gold marks (about $4,325,000,000) of the second series
of bonds, commending in 1933, is about 10,500,000,000 gold marks (about
$2,625,000,000), a total of 50,000,000,000 gold marks.
On any probable hypothesis of progress, redemption at the present value

may be taken as about 34,000,000,000 gold marks (about $8,500,000,000)
for the first series of bonds and about 8,000,000,000 gold marks (about $2,-
000,000,000) for the second series of bonds, a total of 42,000,000,000 gold
marks (about $10,500,000,000).
These figures will be found to coincide closely with the estimate of the real

value of the German obligations under the schedule of payments given by
the reporter of the Budget Committee in the Chamber of Deputies last July.
It will be found that they represent the middle figure between the highest
and lowest figures which he gives on the value of the German obligations.

Value of Existing C Bonds.
To take the existing C bonds as having real values is notoriously contrary

to facts. The reporter of the Budget Committee in the Chamber of Depu-
ties, working on an hypothesis which he himself described as very optimistic,
estimated the present value of the 70,000,000,000 gold marks (about $17,-
500,000,000) in C bonds between 7,300,000.000 gold marks (about $1.825.-
000,000) and 15.000,000,000 gold marks (about 3,875,000,000), and de-
cided in order to be on the safe side to take an intermediate figure of 10,-
000,000,000 gold marks (about 52,500,000,000)•
The C bonds can only be regarded as a bad debt which must be written off.

Writing off the C bonds is imposed by the realities of the situation. Until
this is done German credit cannot be estimated, and the value of the A and
B bonds will suffer accordingly.

Again, what are the facts? The proposal of the British Government is to
exact from Germany the maximum, which, it is thought. Germany can pay.
It is useless to complain if larger sums cannot be obtained.

Further criticism advanced is that the 50,000,000,000 gold marks which
"represent" the existing A and B bonds under the schedule of payment is
replaced under the British plan by bonds to the present value of 37,000.-
000,000 gold marks. The correct figure, according to the 5% table, is 39,-
500000,000 gold marks, and not 37,000,000,000 gold marks. In any case
the schedule of payment of 50,000,000,000 gold marks,the A and B bonds do
not represent the present value of the 50,000,000,000 gold marks. Their
value was estimated by the reporter of the French Budget Committee last
July at 39,000,000,000 gold marks, and having regard to the subsequent
determination of the financial position, their value to-day must be put at a
perpetually lower figure.

Deliveries in Kind.

The British Government would have it supposed that it is not out of any
consideration for Germany that they propose that deliveries in kind should
be reekee2ed against Germany's total debt. This principle Is that of the

treaty, and has always been followed by the Reparation Commission.WAs
already pointed out, it Is essential to consider what maximum burden Ger-
many can stand without frustrating its hopes of balancing its budget. It is
from this point of view that the proposed deliveries in kind must be consid-
ered.
So far as the British Government can estimate the deriveries in kind asked

for by France during the moratorium, with the cost of the armies of ccoupa-
tion and other miscellaneous treaty charges, Involve payment by Germany
of something between £70,000,000 and £80,000,000 sterling in 1923. This
sum would be in excess of the total payment by Germany for all purposes in
1922. Such proposals, therefore, are the negation of a moratorium.
Moreover, the French proposal suggest that certain German revenues in-

tercepted by the Allies be only released when Germany raises a loan. A loan
could obviously not be raised immediately. The effect on the German bud-
get by depriving It for the time being of the rrevenues interecepted would
therefore be an increase of its burden from the above figures of £70,000,000
to £80,000,000 sterling to something in excess of E100..100,000 sterling.

Offering of St. Louis Joint Stock Land Bank Bonds.
An issue of $1,500,000 St. Louis Joint Stock Land Bank 5%

bonds, issued under the Federal Farm Loan Act, was offered
on Jan. 8 by William R. Compton Co. and Halsey, Stuart &
Co., Inc., at 103 and accrued interest, yielding over 4.60% to
the optional date and 5% thereafter. The bonds are dated
Jan. 1 1923, are due Jan. 1 1953 and optional after Jan. 1
1933. They are coupon bonds, fully registerable and inter-
changeable, and are in denominations of $1,000 and $10,000.
Interest is payable semi-annually Jan. 1 and July 1, and prin-
cipal and interest are payable at the American Trust Co., St.
Louis, or coupons may be presented for collection through
any office of the banking houses offering the bonds. The lat-
ter are acceptable as security for postal savings and other de-
posits of Government funds and are exempt from Federal,
State, municipal and local taxation. As stated in our issue
of Nov. 18 (page 2212) wherein we referred to an offering of
$1,000,000 of bonds of the St. Louis Joint Stock Land Bank,
the bank was chartered by the Federal Farm Loan Board on
Mar. 27 1922 and has a capital of $500,000 and a surplus of
$50,000. Its operations are confined to the States of Mis-
souri and Arkansas. William R. Compton is Chairman of
the Board, L. L. Beavers is President and David M. Harding
is Secretary. The following is the statement of the St. Louis
Joint Stock Land Bank as ofifcially reported Dec. 31 122:
Acres of real estate security 114,575
Total amount loaned  • $3,505,000
Appraised value of real estate security (land only) ...$7,37l,725
Appraised value of improvements 904.935 8,276,660
Appraised value per acre (land only) $64 34
Amount loaned per acre 30 57
Perepntage of loans to appraised value of land 47.50%

Offering of Bonds of Chicago Joint Stock Land Bank.
At 102 and interest, to yield 432% to 1932 and 434%

thereafter, Kissel, Kinnicutt & Co. of New York and Chicago,
offered on Jan. 10 $5,000,000 Chicago Joint Stock Land
Bank 4370 Farm Loan bonds. They are dated Nov. 1
1922, are due Nov. 1 1952, and are redeemable at the
option of the bank at par and accrued interest on Nov. 1
1932, or on any interest date thereafter. The bonds are
in coupon form, in denominations of $1,000 and $10,000,
and are fully registerable and interchangeable. Principal
and semi-annual interest (May 1 and Nov. 1) are payable
at the bank of issue or at the Continental & Commercial
National Bank in Chicago, or at the Chase National Bank
in New York City, at the holder's option. The bonds are
issued under the Federal Farm Loan Act, and are exempt
from all Federal, State, municipal and local taxation. This
exemption was confirmed by the United. States Supreme
Court in its decision of Feb. 28 1921. Thus these bonds are
as completely tax-exempt as the First Liberty Loan 332%
bonds. By Act of Congress these bonds, prepared and
engraved by the Treasury Department, are declared instru-
mentalities of the United States Government, legal invest-
ment for all fiduciary and trust funds under the jurisdiction
of the Federal Government; acceptable at par as security
for Postal Savings and may be accepted as security for other
deposits of Government funds. The Chicago Joint Stock
Land Bank operates in Illinois and Iowa. The bank was
chartered on July 25 1917. According to a letter from Guy
Huston, President of the bank, it is the largest and one of
the oldest Joint Stock Land banks, and represents about
20% of the entire system with total assets in excess of
$45,000,000. The bank's statement as of Dec. 30 1922,
after giving effect to the sale of this bond issue, shows a
paid-in capital stock, surplus and reserves of $3,822,159,
and the bank has paid regular dividends since 1919, now
paying 10%. The stock, it is stated, is quoted 150 bid.
The following is the bank's financial statement as of Dec. 30
1922, revised to give effect to the sale of the present issue
of bonds:
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Total Chicago Joint Stock Land Bank bonds in hands of public_$39,407,300(Maturing 1937-1952)
Current assets:
Cash and duo from banks 
U. S. Government bonds and certificates of

$1,908,370

indebtedness 2,539.427
Farm loan bonds (par value) 592,7(5)Accrued interest on bonds and loans 847,091Accounts receivable and miscellaneous 38.937

Total current assets 
Less current liabilities, including interest accrued
but not due 

from all Federal, State, municipal and local
inheritance taxes. This includes Federal and
taxes, making them as fully tax exempt as the Li
By a decision of the Supreme Court of the United Sta
dered Feb. 28 1921, the constitutionality of this Act and
tax exemption features were fully sustained. The bonds are
legal for investment of trust funds in Wisconsin, and are also

$5,926,525 a legal investment for trust funds under the Jurisdiction of
the Federal Government, and acceptable as security for527,092 postal savings and other deposits of Government funds. The

except
coil

Net current assets  5,399,433

Net indebtedness $34,007,867The security for this indebtedness is as follows:
U. S. Govt. and ctfs. of indebtedness aggregating_ $2,539,427Direct first mortgages aggregating  39,182,025

$41,721,452Less amortization payments received on account
of principal  719,715

 $40,001,737which in turn are secured on farm lands and
buildings in Illinois and Iowa, appraised by
Federal District Appraisers of Federal Farm
Loan Board at over 
Equivalent to over 273% of net indebtedness.

Capital stock paid in (carrying double liability). - $3,000,000
Legal reserve  $600,000
Other reserves and undivided profits_ _ _ 222.159

393,000,000

822,159
  $3,822,159

Note.—On the basis of actual sales of land on which the above mortgages
have been issued the average sale per acre has been $224 07, whereas the
average amount loaned per acre has been $86 22. or less than 3814 % of
the actual sale price.

GUY HUSTON, President.

Offering of Fremont Joint Stock Land Bank Stocks.
Brooke, Stokes & Co., of Philadelphia, and Harris, Forbes

& Co., of New York, offered on Jan. 10 a $2,000,000 issue of
Fremont Joint Stock Land Bank bonds at 103 and interest,
to yield about 4.62% to the redeemable date and 5% there-
after to redemption or maturity. The bonds will be dated
Feb. 1 1923, will become due Feb. 1 1953, and are redeemable
at par and accrued interest on any interest date after ten
Years from the date of issue. Principal and interest (Feb. 1
and Aug. 1) are payable at the Fremont Joint Stock Land
Bank, Fremont, Neb. Coupons are payable at Brooke, Stokes
& Co., Philadelphia, Pa., or may be presented for collection
through Harris, Forbes & Co., New York City. The bonds
(coupon) are fully registerable and interchangeable in de-
nomination of $1,000. The bonds are exempt from Federal,
State, municipal and local taxation and are acceptable as se-
curity for postal savings and other deposits of Government
funds. The Fremont Joint Stock Land Bank is restricted by
its charter to loans on farm land in Nebraska and Iowa, the
heart of the corn belt. It is stated that:
The policy of the bank in placing mortgages has been conservative, as theloans average but 39.6 of the appraised value of the land.The average earnings of the bank since date of organization have beenamong the best in this banking system. For the calendar year 1921 thebank earned 15% on its capital stock. For he ten months ended Oct. 311922, the bank reports earnings equal to 20.58% on the average amount ofstock outstanding during this period. The present dividend rate is 9% •Out of the annual earnings 25% must be carried to reserve account untilthe latter equals 20% of the capital stock. Thereafter 5% of the earningsmust be added.
Dan V. Stephens, President of the Fremont State Bank

and President of the Hamond & Stephens Co., wholesale edu-
cational publishers, is President of the Fremont Joint Stock
Land Bank. A previous offering of bonds of the bank was
referred to in our issue of July 29, page 492.

Offering of Bonds of Bankers' Joint Stock Land Bank
of Milwaukee.

A $1,000,000 issue of 5% farm loan bonds of the Bankers'
Joint Stock Land Bank of Milwaukee was offered on Jan. 9
by the First Wisconsin Co. of Milwaukee, Morris F. Fox &
Co., Henry C. Quarles & Co., Edgar, Ricker & Co., the Mar-
shall & Ilsley Bank, the Second Ward Securities and the
Bankers' Finance Corporation, all of Milwaukee. The bonds,
issued under the Federal Farm Loan Act, are dated Nov. 1
1922 and become due Nov. 1 1952; $500,000 are redeemable
at the option of the obligor at par and accrued interest on
Nov. 1 1927 and $500,000 are redeemable at the option of the
obligor at par and accrued interest on Nov. 1 1932 or any in-
terest date thereafter. Principal and semi-annual interest is
payable May 1 and Nov. 1. The bonds are in denominations
of $1,000 and $500. The prices at which they are offered are
optional maturity 1927, 101.65 and accrued interest, yielding
approximately 4.625%; optiodal maturity 1932, 103.00 and
accrued interest, yielding approximately 4.60%; the bonds
will yield 5% after the optional date. The bonds are exempt

Bankers' Joint Stock Land Bank of Milwaukee was organ-
ized in 1918. Earle M. Pease, President, says:
This bank is engaged in making loans in Wisconsin and Minnesota andup to the present time these loans have been confined to lands within thegreat Dairy Belt of the Middle West, namely Southern Wisconsin andSouthern Minnesota. At December 30th 1922 first mortgage loans in anaggregate amount of $7,823,900 had been made.
Appraised value of land mortgaged is about $100 per acre, based on aver-age figures by Federal appraisers, and the amount loaned per acre is onlyabout 40%. which is well within the 50% maximum authorized by the Fed-eral Farm Loan Act.
All of these farms are appraised by inspectors appointed by the UnitedStates officials, and each loan is accompanied by a certificate from an attor-ney approved by the Government that the mortgage is a first lien on thepremises.

The following statement of the Bankers' Joint Stock Land
Bank as at Dec. 31 1922 is presented by President Pease:
Assets—

Mortgage loans 
Liberty Bonds, par value 
Farm mortgage bonds on hand 

$7.686,228 28
300,500 00
6.00000Cash in banks and with registrar 175,69293Accounts receivable 7,96764Accrued interest receivable 171,12536Furniture and fixtures 2,538 15Farm Loan bonds sold but not delivered 200,00000Other assets 
21.754 39

Total 
$8,571,806 75Liabilities—

Capital stock $50000000Reserve 
20,00000Undivided profits 81.01602Bills payable 600,00000Farm Loan bonds sold 7,203,10000Accrued interest on Farm Loan bonds 59.16205Reserve for unpaid coupons  • 5,721 75Deferred loans 81,05646Other liabilities 21,75047

Total 
$8,571.806 75

A previous offering of $1,000,000 of bonds of the Bankers'
Joint Stock Land Bank of Milwaukee was referred to in our
issue of Nov. 4, page 1995.

Offering of Bonds of the First Kansas-Oklahoma
Joint Stock Land Bank.

HornblOwer & Weeks of this city offered this week, at 103
and accrued interest, to yield over 4.62% to the optional date
and 5% thereafter, $500,000 First Kansas-Oklahoma Joint
Stock Land Bank 5% bonds. The bonds, issued under the
Federal Farm Loan Act, are dated Nov. 1 1922, are due Nov.
1 1942, and are redeemable at par and accrued interest on
any interest date after ten years from the date of issue.
They are coupon bonds fully registerable and are in denom-
ination of $1,000. Principal and interest (May 1 and Nov. I)
are payable at the bank of issue. Principal and interest of
these bonds are exempt from Federal, State, municipal and
local taxation, except inheritance taxes. This exemption in-
cludes all Federal income taxes and personal property taxes
In every State in the United States. The bonds are a legal
investment for all fiduciary and trust funds under the Juris-
diction of the Federal Government and acceptable as security
for postal savings and other deposits of Government funds.
This bank may be designated by the Secretary of the Treasury
as financial agent of the Government and depositary of pub-
lic funds. By Act of Congress these bonds are declared in-
strumentalities of the Government of the United States and
are prepared and engraved by the Treasury Department. By
a decision of the Supreme Court of the United States, ren-
dered Feb. 28 1921, the constitutionality of this Act and thetax exemption features of these bonds were fully sustained.The following information is taken from the official circu-lar:
The First Kansas-Oklahoma Joint Stack Land Bank was organized inJuly 1922 with a capital of 8250,000. Its cff:cers and directors are promin-ent and successful citizens of the district in which the Bank operates, allof them are familiar with land values in the territory in which loans aremade, and all are stockholders in this bank.
Obligations of the issuing bank, and collaterally secured by first mort-gages on farm property in Kansas and Oklahoma, two of the richest farmingStates in the United States. Those mortgages are limited by law to 50%of the value of the land and 20% of the permanent, insurable, value of theimprovements. In addition the hank is required to build up from earningsa surplus of 20% of its capital. The stock carries double liability similarto shares in national banks.
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Finding of Special Committee of New York Stock

Exchange on Trading by Specialists.

Regarding a meeting on the 10th inst. between President

Seymour L. Cromwell of the New York Stock Exchange

and about 150 specialists of the Exchange anent the findings

of a committee which has been "looking into any possible

causes of criticism that might have been aimed at the

methods adopted by specialists," the following statement

has been issued by President Cromwell:
The President of the New York StocklExchange called together 

yester-

day the specialists of the New York Stock Exchange t
o the number of

about 150 for the purpose of discussing with them a report rece
ntly sub-

mitted by a special committee that has, for the past four months, b
een care-

fully looking into any possible causes of criticism that mig
ht have been

aimed at the methods adopted by specialists.

The President of the Exchange has long felt that while ther
e might be

some just causes of complaint, that much of the criticism has
 been unjust,

and that it was only fair, both to the specialists and to th
e public, to have

all the light possible thrown on the matter.

The findings of the committee are to the following effec
t:

That buying or selling by specialists for their own accoun
t must only be

done under regulations clearly laid down by the Gov
erning Committee for

the protection of the public, which rules were set forth in
 the report of the

committee and were explained clearly yesterday by the
 President at the

meeting.
A ruling of the Committee of Arrangements in regard t

o the responsi-

bilities of brokers who may temporarily be in control of th
e book of another

broker was made clear and was emphasized beyond the 
possibility of mis-

understanding.
The specialists were reminded of the necessity for prompt 

service and were

Instructed to see that they maintained proper and 
sufficient office and

clerical facilities for the expeditious handling of thei
r business.

There ensued a general discussion as to the ob
ligations of the special-

ists and their relationship, through the brokerage ho
uses, to the public.

Court Declines to Appoint Receiver for Josephthal &

Co.—Firm Gives Bond of $1,000,000.

Justice Gavegan of the New York State Supreme Court

(First District) on Dec. 30 denied the application of Henry J.

Schnitzer, a former partner in the firm of Josephthal & Co.

of this city for the appointment of a receiver for the firm

pending his suit for an accounting. In order to avoid a

receivership, which they contended would be ruinous to

their business, the firm, it is said, offered to give a bond

in any amount. This offer the court accepted, fixing the

amount of the bond at $1,000,000. In his decision (as

printed in the New York "Times" of Dec. 31) Justice Gave-

gan said:
I am impressed with the fact that the defendan

ts are amply able to re-

spond in any amount which might ultimately be f
ound due plaintiff. It also

appears that the business here would be greatly inju
red if not ruined by a

receivership. The confidential nature of the accounts handled and the infer-

ences usually connected, at least in the lay mind. b
y a receivership would load

to the certain withdrawal of a great number of 
accounts. The good-will,

apparently a valuable asset, would be impaired and the lo
ss would be great

and irreparable. If I were thoroughly satisfied as to the contentions and

assertions of plaintiff, I should still feel that his interests can
 be protected

without the very serious injury to the business which would
 be entailed by the

appointment of a receiver.

Reference was last made to the suit brought by Mr.

'Schnitzer against Josephthal & Co. in the "Chronicle" of

Dec. 9, p. 2525.

Chandler Bros. & Co.'s Creditors Receive 33% of

Their Claims.

Creditors of the failed brokerage firm of Chandler Bros.

Co. of Philadelphia, which closed its doors in July 1921,

have received 33% of their claims, according to newspaper

advices from that city. A few of the larger creditors, it is

said, agreed to accept a smaller percentage in order that the

others might receive 33%. This payment, it is said, is the

result of a settlement effected with the firm of Clark, Childs

& Co. of New York, who managed the Chandler business for

three months prior to the failure.
Justice Benedict in the Supreme Court in Brooklyn, it

is said, recently held that Clark, Childs & Co. were equally

'liable, civilly, for the losses. It is estimated that the amount

paid over by the firm in settlement was about 81,000,000.

Announcement of the settlement was made on Jan. 4 by

J. Howard Reber, counsel for the committee of creditors in

Philadelphia. Mr. Reber issued a statement which read

as follows:
The Committee has made a settlement with Clark, Childs

 & Co. of

New York, for all of the creditors represented by the C
ommittee.

Clark, Childs & Co. deny any legal responsibility or wrongdoing
 in connec-

tion with their relations with Chandler Brothers
 & Co., and have effected

this settlement for the solo purpose of avoidi
ng lengthy and expensive

litigation.
By reason of certain of the largest creditors repres

ented by the Committee

agreeing to accept a smaller percentage of their clai
ms, the balance of the

creditors represented by the Committee will recei
ve net, through this

settlement, 33% of the amount of their respec
tive claims. Checks will

be mailed to the creditors in a few d
ays.

According to a press dispatch from Philadelphia printed,

in the "Wall Street Journal" on Jan. 5, 
in addition to the

present payment, "Chandler creditors will later receive what

is described as a substantial dividend f
rom settlement of the

:firm's affairs through bankruptcy proceedin
gs."

Johnston & Co., Louisville, Fail.

The stock brokerage firm of Johnston & Co. of Louisville,

failed on Dec. 30 with liabilities of 8200,000 and assets

of half that amount, according to a special telegram from

Louisville on that date to the New York "Times." The

failed firm consisted of J. Stoddard Johnston (an associate

member of the New York Curb Market) and Arthur B.

Zubrod. The firm's troubles, it is said, were brought

about by an inaccurate reading of the ticker tape, which

led the firm to purchase stock in an oil corporation under

the impression that the price was 30 cents a share, when

in reality it was 830 a share. The transaction was explained

by C. B. Dunkerman, Chairman of the Creditors Committee,
in a statement reading as follows:

Information last Summer of negotiations by a large oil corporation for

the purchase of a smaller one, with the latter's stock thought to be quoted

at 30 cents, seemed to members of the firm to offer a good investment,

and customers were notified and orders for approximately 10,000 shares

were received to be purchased the following day at the market.

When these purchases were made the firm's New York connection

called for additional margin. At the price at which the firm was under

the impression the purchase had been made their marginal requirements

were sufficient, but it then developed that the price was $30 a share instead

of 30 cents, and the firm found itself indebted to the New York connection

to the extent of more than $300,000.
As the customers had been advised the price was 30 cents, Johnston

& Co. assumed the obligation and a member of the firm immediately went

to New York. convinced their connection that they had made an error

and an immediate attempt was made to sell out. They succeded in 
dis-

posing of approximately one half at a loss of $15,000 befor
e filling the

market with all it would absorb. Subsequent decline in the price of this

stock reduced the value of their collateral to such an extent tha
t it was

realized that immediate action was necessary and a meeting 
of the larger

creditors was called.
During the late Summer and Fall the company continued to d

o business

in an effort to build up its impaired capital, hoping that the
 price of the

balance of the unfortunate purchase would increase to suc
h an extent

that its sale would restore the lost capital.

At present the company has liabilities of approximately $20
0,000 and

assets of $100,000. Of the total assets. $50,000 is in
 the purchased stocks.

State Institutions Admitted to Federal Reserve System.

The following institutions were admitted to the Federal

Reserve System during the two weeks ending Jan. 5:Total

District No. 6— Capital,

Farmers & Merchants Bank, Batonton,
Surplus. Resources.

Ga  $25,000  $28,257

District No. 8—
City Trust Co.. St. Louis, Mo  200,000 845,000 1,820.518

Laclede Trust Co., St. Louis  200,000 35.000 1,693,849

District No. 12—

Union Trust Co., San Francisco, Calif_ _1,200,00
0 1,975.000 38,903,541

Institutions Authorized by Federal Reserve Board to

Exercise Trust Powers.

The Federal Reserve Board has granted permission to the

following institutions to exercise trust powers:
National Union Bank of Monticello, Monticello

, N. Y.

Commercial National Bank of Columbus, Columbus. Oh
io.

First National Bank of Ford City, Ford Ci
ty, Pa.

Citizens National Bank of Vandergrift, Vandergrif
t. Pa,

United States National Bank of Indiana Har
bor at East Chicago, Indiana

Harbor, Ind.
Forest City National Bank of Rockford, 

Rockford, Ill.

Lumbermen's National Bank of Chippewa Falls, Ch
ippewa Falls, Wis.

New Offering of United States Treasury Notes.

A new offering of 5-year 4 U. S. Treasury Notes was

announced by Secretary of the Treasury Mellon on the 8th

inst. The new notes, offered to the amount of $300,000,000
,

or thereabouts, will be known as Series A-192
7; they will be

dated and bear interest from Jan. 15 1923, and will be payable

Dec. 15 1927. Interest (at 4M% per annum) will be pay-

able June 15 and Dec. 15. Secretary of the Treasury Mel-

lon reserves the right to allot additional notes, beyond the

.$300,000,000, to the extent that 434% Victory Notes,

whether or not called for redemption', or unregistered War

Savings certificates of 1918 are tendered in payment. There

are, he announces, still outstanding, about $200,000,000

Victory notes called for redemption Dee. 15, and nearly

$400,000,000 of War Savings certificates which m
atured

Jan. 1 1923 still outstanding. Secretary Mellon's statement

follows:
The Treasury is to-day announcing a new offering of 4

34 % Treasury

notes, dated Jan. 12 1923, and .maturing in a little less 
than five years,

on Dec. 15 1927. The offering is for $300,000,000, or 
thereabouts, with

the right reserved to the Secretary of the Treasury to 
allot additional notes

to the extent that 4%% Victory notes, whether or not 
called for redemp-

tion, or unregistered War Savings certificates of the 
Series of 1918, are

tendered in payment. Victory notes called for redemption on De
c. 15

1922, are still outstanding to the amount of about 
$200,000,000 and War

Savings certificates which matured Jan. 11023. are 
still outstanding to the

amount of nearly $400,000,000. The new offering of notes afford a pa
rticu-

larly favorable opportunity to holders of these Vi
ctory notes and War Sav-

ing certificates, as well as to holders of uncalled 
Victory notes maturing

May 20 1923, to exchange their present holding
s for. now notes maturing

in a little less than five years and yielding an 
attractive interest return.
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The present offering is intended, with the balances already on hand, to

• provide for the called Victory notes and 1918 War Savings certificates
which still remain to be presented, and at the same time, to cover the
Treasury's current cash requirement between now and the March install-
ment of taxes. There are no large payments of interest on the public debt
falling due in either January or February and no additional maturities of
principal of the public debt until March 15, so that in the ordicnary course
of events the proceeds of this offering of notes should carry the Treasury
until that date.

The new rates will be accepted in payment of income and
profit taxes. The following is the text of the official offering:
The Secretary of the Treasury offers for subscription, at par and accrued

Interest, through the Federal Reserve banks, Treasury notes of Series A-
1927. of an issue of gold notes of the United States authorized by the Act
of Congress approved Sept. 24 1917, as amended. The notes will be dated
and bear interest from Jan. 15 1923, will be payable Dec. 15 1927, and will
bear interest at the rate of 4M % per annum payable June 15 and Dec. 15
In each year, on a semi-annual basis.

Applications will be received at the Federal Reserve banks.
Bearer notes with interest coupons attached will be issued in denom-

inations of $100. $500. $1,000, $5,000, $10,000 and $100,000. The notes
are not subject to call for redemption before maturity, and will not be issued
In registered form. The principal and interest of the notes will be payable
in United States gold coin of the present standard of value.
The notes of said series shall be exempt, both as to principal and interest,

from all taxation now or hereafter imposed by the United States, any State.
or any of the possessions of the United States, or by any local taxing au-
thority, except (a) estate or inheritance taxes, and (b) graduated additional
Income taxes, commonly known as surtaxes, and excess-profits and war-
profits taxes, now or hereafter imposed by the United States, upon the in-
come ot profits of individuals, partnerships, associations, or corporations.
Notes of this series will be accepted at par, with an adjustment of accrued
interest, during such time and under such rules and regulations as shall
be presecribed or approved by the Secretaty of of the Treasury, In payment
of income and profits taxes payable at or within six months before the ma-
turity of the notes. Any of the notes which have been owned by any person
continuously for at least six months prior to the date of his death, and which
upon such date constitute part of his estate, shall, under rules and regula-
tions prescribed byfthe Secretary of the Treasury, be receivable by the United
States at par and accrued interest in payment of any estate or inheritance
taxes imposed by the United States under or by virtue of any present or
future law upon such estate or the inheritance thereof. The notes of this
series will be acceptable to secure deposits of public moneys, but do not
bear the circulation privilege.
The right is reserved to reject any subscription and to allot less than the

amount of notes applied for and to close the subscription at any time with-
out notice. The Secretary of the Treasury also reserves the right to make
allotment in full upon applications for smaller amounts, and to make re-
duced allotments upon, or to reject, appprications for larger amounts,
and to make classified allotments and allotments upon a graduated scale:
and his action in these respects will be final. Allotment notices will be sent
out promptly upon allotment, and the basis of allotment will be publicly
announced.

, Payment at par and accrued interest for notes allotted must be made on
or before Jan. 15 1923, or on later allotment. After allotment and upon
payment Federal Reserve banks may issue interim receipts pending deliv-
ery of the definitive notes. Any qualified depositary will be permitted to
make payment by credit for notes allotted to it for itself and its customers
1113 to any amounts for which it shall be qualified in excess of existing de-
posits, when so notified by the Federal Reserve bank of its district. Un-
registered War Savings Certificates, Series of 1918, will be accepted at their
maturity value, and Victory notes of the 4U % series, whether or not called
,for redemption, will be accepted at the Federal Reserve banks at par,
with an adjustment of accrued interest, in payment for any Treasury notes
of the Series A-1927 now offered which shall be subscribed for and allotted.
Unregistered War Savings certificates must be drily receipted in the name
Inscribed thereon. Victory notes in coupon form must have the May 20
1923 coupon attached, and if in registered form must be duly assigned to-the Secretary of the Treasury for redemption, in accordance with the gen-
eral regulations of the Treasury Department govrrning assignments; in no
event, however, will interest be allowed on called Victory notes surrendered
in payment, interest on such notes having ceased on Dec. 15 1922.
The amount of the offering will be $300.000.000, or thereabouts, with the

grigth reserved to the Secretary of Treasury to allot additional notes to the
extent that payment is tendered in Victory notes of War Savings certifi-
cates pursuant to this circular. As fiscal agents of the United States, Fed-
eral Reserve banks are authorized and requested to receive subscriptions
and to make allotments thereon on the basis and up to the amounts indicatedby the Secretary of Treasury to the Federal Reserve banks of the respective
districts.

A. W. MELLON, Secretary of the Treasury.

Applications for Hearing on Wage Reductions Before
Labor Board Withdrawn by Many Railroads.

Many of the more important railroads have withdrawn
their demand for a hearing before the Railroad Labor
Board at Chicago on Jan. 15 on the reduction of wages and
on changes in working conditions involving the brother-
-hoods, it became known on Jan. 7, and have completed
-or are negotiating individual settlements.

In the original application practically all of the great
systems asked for wage reductions, elimination of the
punitive rate of overtime obtained by the employees during
Federal control, the adoption of a requirement that engine-
men and trainmen work eight hours within a spread of
twelve hours and the abolishment of a large number of-working rules that had been in effect for many years. With
regard to the withdrawal of the applications, Washingtondispatches of the 7th inst. to the New York "Times" said:

More recently, it now develops, about half of the original applicants, in-
cluding the New York Central, Pennsylvania, Now Haven, Lackawanna,
Santa Fe and Southern Pacific, have withdrawn their complaints, and
representatives of the brotherhoods believe that more will withdraw before
the day of the hearing. The brotherhoods, however, are preparing to pre-
sent their case before the Labor Board, and some predictions are heard
that there will be some strikes in the event that the Board grants the
'demands of the roads which remain in the fight.

On the whole, however, the outlook for a peaceful settlement is bright,and there are plenty of indications that the danger of a serious interruptionof traffic during the spring will be passed.
This hope was expressed by W. S. Carter, who for many years wasPresident of the Brotherhood of Locomotive Firemen and Enginemen. andwas selected by William G. McAdoo. when Director-General of Railroads,as his Director of Labor. He is acting here at present as spokesmen forthe brotherhoods. •
"Since the abandonment of the labor policy of the Association of RailwayExecutives, when jurisdiction over labor matters was returned to theoperating officials upon each railroad system,- said Mr. Carter, "theoutlook for industrial peace is promising. Already most of the larger rail-roads are meeting and agreeing with committees of their employees as towage and working conditions for the coming year. Already a splendidspirit of co-operation is being built up on such great systems as the NewYork Central Lines In their entirety, the Baltimore and Ohio and otherproperty controlled by such operating officials as A. H. Smith andDaniel Willard.
"But there remains a large number of railroad 6.fficials who seem tobelieve that the Cummins-Esch law was intended only to increase freightrates for the railroadsland reducd wages of employees. Some of theseroads are of considerable importance and will press their demands uponthe Labor Board.
"If these railroads' demands are complied with, I fear another railroadstrike In the immediate future, but not a nation-wide strike. My knowledgeof the situation and of relationebetween the officials and the employees oncertain railroads leads me to fear that the men on such roads will refuseto work under the conditions'demanded by the officials.
"Unfortunately for the people, there are those who had been persuadedthat the prosperity of the country depends upon a rapid and enforceddeflation, with the result that in the presence of an orgy of profiteering, thereal producers of the cuontry were made to suffer. Many now believe thatthe treatment of the farmers has been nothing short of an economic crime.The financing of food speculators without stint and denial of reasonablecredit to the farmer quickly forced them back to normalcy.

Roads to Drop Demands.
The latest information available as to the roads which have withdrawntheir application for wage reductions and changed working conditions andhave either completed or are negotiating individual agreements includethe following:
Atchison Topeka & Santa Fe, Atlantic Coast Line, Belt RR. of Chicago.Buffalo Rochester & Pittsburgh, Baltimore & Ohio, Boston & Albany,Boston & Maine, Cumberland & Pennsylvania, Central of Georgia,Chicago, St. Paul, Minn., & Omaha. Central RR. of New Jersey, ChicagoJunction, Chicago Rock Island & Pacific, Cleveland Cincinnati Chi-cago & St. Louis, Cincinnati Northern. Louisville & Jeffersonville Bridge &Terminal, Delaware Lackawanna & Western, El Paso Southwestern, Erie,including Chicago & Erie and New Jersey & New York RR.; EvansvilleIndianapolis & Terre Haute, Fort Worth & Denver City, Florida East Coast.Great Northern, Gulf Colorado & Santa Fe. Indiana Harbor Belt. Inter-national & Great Northern, Jacksonville Terminal Co., Kansas City Ter-minal, Kentucky & Indiana Terminal, Lehigh & New England, Lehigh Val-ley, Long Island, Mobile & Ohio. Monongahela, Minneapolis St. Paul &Sault Ste. Marie, Mississippi Central. Michigan Central.
New York Central, New York New Haven & Hartford, including CentralNew England, Nashville Chattanooga & St. Louis, Norfolk Southern,Northwestern Pacific, New York Chicago & St. Louis, Pennsylvania,Pittsburgh & West Virginia, Philadelphia & Reading, Pittsburgh &LakeErie, Rutland, St. Louis San Francisco, Southern, Southern Pacific (pacificSystem), Terminal RR. Association of St. Louis, Toledo & Ohio Central.Kanawha & Michigan, Zanesville & Western.
Union Pacific System, Western Maryland. Western Pacific & Wheelingand Lake Erie.

Death of Constantine, Ex-King of Greece.
Former King Constantine of Greece died at Palermo,

Sicily, on Jan. 11. At his bedside were his wife, the former
Queen Sophie, and his three daughters, the Crown Princess
Helen of Rumania and Princesses Irene and Catherine.
That Constantine died of a broken heart was the lament of
his eldest daughter, Princess Helen, upon her father's demise.
The end came to the royal exile after an unexpected cerebral
hemorrhage on the eve of the family's departure for Naples
to stay at the Palazzo di Capodimonte, at the invitation of
the Duke of Aosta, later going to Florence to make their
permanent ,residence.
It may be recalled that Constantine's military forces were

defeated overwhelmingly in September 1922 by the Turkish
Nationalists in and.around Smyrna. This disaster caused
widespread revolts in Greece, both civil and military, against
Constantine. His Ministry resigned in dismay, and on
Sept. 26 the King abdicated his throne for the second time,
on the present occasion in favor of his son George. He was
presently escorted out of the country on a warship of the
Greek navy, and made a temporary home in Sicily.

Howard Elliott Describes Railroad System as "Powerful
Engine of Civilization."

The railroad system of the United States was described as
"a powerful engine for civilization" by Howard Elliott,
Chairman of the Northern Pacific Railway and member ofthe executive committee of the New York New Haven & Hart-ford RR. and Chicago Burlington & Quincy RR., in an ad-dress broadcasted from the Grand Central Palace Dec. 28.It is, it is stated, the first railroad address that has been
broadcasted in this country. According to Mr. Elliott, "thenext 25 years in this country should be the most glorious inthe history of the world, if all are patient, prudent and indus-trious, if our national vigor is not sapped, and our institu-tions, which have stood the test of more than a century, are
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not destroyed by the poison of Socialism and Com
munism,

that is working constantly and insidiously among the i
gnor-

ant and unthinking." The address was as follows:

The railroad system of the United States is a powerf
ul engine for civillza-

tion. Without it our country could not have had the marvelous develop-

ment of the last sixty years.

Railroad °timers and Ownership.

It was created by the courage, foresight, energy, ability and 
money

of many individuals who are the railroad owners. 
Under the laws of the

land, it is their property. There are perhaps 2,000,000 of these owners,

but there are at least 50,000,000 other people in the count
ry interested

indirectly as owners, because the safety of their bank deposits and i
nsurance

policies depends to a very large extent on the work done by and the
 earnings

of this engine for civilization.

This wide distribution of ownership is a far better form of public o
wner-

ship for the country than to have so-called Government own
ership. The

best results have been obtained and can be obtained again if the coun
try

will permit the initiative, energy and ability of the individual to be e
xercised'

in maintaining, operating and adding to our great railroad system, sub
ject

to reasonable Governmental regulation.

Then, there are from 1,500,000 to 2,000,000 railroad employee
s who care

for and operate this engine. They are vitally interested in keep
ing it in

good order and adequate in every way, because they earn th
eir living by

working upon it and upon them devolves the responsibility 
of producing

the enormous amount of transportation service used by all t
he people, in-

cluding themselves. Secretary Hoover says of them in his last annual

report:
"The management on our principal railways to-day, by

 all the tests of

administration, of load factors, of mechanical efficiency
, dm. is the most

efficient transportation machine in the world, in so far 
as it is not limited

by causes beyond the managers' control."

Railroad Users.

Then, there are the railroad users—the 110,000,000 people of
 the United

States. Their daily lives, health, comfort, pleasure, success and p
rosperity

all depend upon having this engine running smoothly, ceasele
ssly, day and

night, producing transportation in countless forms for our com
plex civiliza-

tion. This engine must never stop. If it does, people will starve and freeze

and civilization go backward. Look at the deplorable condition o
f Russia,

where this engine is in poor condition and unable to do the work n
eeded for

the people of that great country, so rich in natural resources. The
 railroad

owners, the railroad employees and the railroad users all have ri
ghts and

duties, and must respect the rights of one another and do their full dut
y in

co-operation each with the other to obtain the best results for our co
untry.

Need of Transportation.

The people of the United States use more transportation, both freight an
d

passenger, per capita than the people of any other nation. That fact is

one reason for the wonderful and rapid development of our natural resour
ces,

for the growth of our country in every way, and for the comfortable and

healthful living conditions that the great majority of our people enjoy.

This great engine for civilization must be kept in perfect order, mus
t be

fed with fuel and other supplies, so it can work to its maximum capacity

when the "peak" load of business is here, and at all times with maxi
mum

efficiency. It is to the people of the United States what the oxen were to

the old-fashioned farmer, the stout dray horse.s to the teamster. The 
wise

farmer and teamster made sure that their animals were well fed, well shod

and well cared for. Only by so doing could they succeed. So with the

United States railroad system. The railroad users who need the trans-

portation produced by this great engine for civilization In constantly in-

creasing quantity, must see to it that it is nourished, well cared for and

kept in first-class condition.

Adequate Rates and Earnings.

How can this be done? The railroad users must pay for transportation

enough to pay the wages of the railroad employees—now practically fixed

by the United States Government—for the fuel and other material and

supplies, prices for which are largely beyond the control of the railroad

owners and managers; for the interest on borrowed money and a fair return

on the value of the property of the railroad owners, so that new capital can

be obtained for increasing the capacity of the system. This plan means a

continuation of ownership by individuals with such rates and reasonable

regulation prmitted by the Government, that there will be justice to the

railroad owners who have created the plant and must add to it consta
ntly

to make it adequate for de service of th
e railroad users.

In only one year since 1911 (in 1916) have the railroads earned as muc
h

as 6%. From 1916 to 1921 the railroads earned less each year. In 1921

they earned less than 3%. They received no wa
r profits. For the 24

months frank Sept. 1 1920 to Sept. 11922. the railroads earn
ed a little less

than 334%. Their earnings for the entir
e year of 1922, notwithstanding

the very great volume of business, w
ill be something less than 4%. As

4% is a common savings bank rate,
 the railroads have not been earning

enough to attract new capital. Capital can get 4% without taking the risks

of railroad business.

Listen again to what Mr. Hoover say
s:

"We must have increased transpor
tation if, we are to maintain our

growing productivity. We must, 
however, find a way out of the cycle

of systematic starvation of a large part 
of our mileage and the denudation

of our railroad managers of their 
responsibilities and initiative."

If the country does not adopt this plan,
 which is the one under which

this really marvelous engine for civilizat
ion was created, there are three

other sources.
Deficits to be Met by Taxation.

1. Railroad users can reduce the amount of 
nourishment given to their

railroad system through direct payments of rates, 
both freight and passenger,

and make up the shortage by taxation; and in 
that way make certain that

the additions to railroads needed for the g
rowing country are made. This

plan appeals to many because they see the tempo
rary and immediate benefit

of the reduced freight and passenger rates, a
nd do not see the indirect

burden of taxes.
This country had an experience of 26 months d

uring the war of Govern-

ment operation of the railroads. The people came to the conclusion that

they preferred private operation. But if private 
operation is to succeed,

a fair return must be made on the capital,
 which has not been the case for

a long term of years.
Straight Government Ownership.

2. The railroad users can take from 
the railroad owners their property.

but under the law they must pay for it. This, of course, can only be done

by a long process of negotiation, 
with court proceedings and ultimately by

condemnation. Meantime, progress and development halt. No one will

put more money into an enterpri
se which is to be taken from him in a few

years. To buy the railroads will 
add to our already heavy national debt,

probably between twenty and twenty-five
 billions of dollars. This means

a still further increase in tax
es that are so burdensome to all. In addition,

there would be added to the Government payroll from 1,500,000 to 2.000,000

names.
Starvation Policy.

3. The railroad users can continue a policy of rates and regulation that

does not permit adequate support of their railroad system. The result of

this will be that there will not be enough transportation produced for the

necessities of the country, and our march forward to a still higher and

better civilization will be checked.

Growth of Country.

The country is growing rapidly. Its industrial facilities are said to be

sufficient to double the output prior to the war; yet there is less railroad

mileage, fewer cars and fewer locomotives than in 1916, because the railroad

business has not attracted enough new capital. The transportation service

has grown enormously. In 1920, seven times as much freight was carried

as in 1890, three times as much as in 1900 and 70% more than in 1910.

To-day not all of the railroads have been able to furnish cars and locomotives

at the moment when they were needed. In spite of the coal and shop

strikes, the railroads in 1922 have, with the exception of coal, carried more

freight than over before in their history.

Need of Co-Operation.

If the railroad users keep cool, are patient and realize that perfection

cxnnot be obtained; if they do not, in this period of readjustment, try foolish

experiments; if all will do their best to work, save and remember their

obligation to their neighbors, then railroad users, employees and owners will

find a way to keep this great engine for civilization in prod condition and

running without friction.
There should be co-operation and co-ordination between steam railroads.

electric railroads, waterways, both coastal and interior, and with motor

transport on highways. It will, however, do no good in the long run to

destroy or weaken one form of transportation for the benefit of an
other.

The Next Twenty-Five Years.

The next twenty-five years in this country should be the mo
st glorious

In the history of the world if all are patient, prudent and industr
ious, if our

national vigor is not sapped, and our institutions, which have
 stood the test

of more than a century. are not destroyed by the poiso
n of Socialism and

Communism that is working constantly and insidiously amon
g the ignorant

and unthinking.
Value of Radio.

The dissemination of good, homely truths and accurate inf
ormation

permitted by the wonderful radio is one thing that 
will help to prevent

foolish action.
The New Year.

A New Year is here. Let every good American do his best to so act

that he will make of this nation what all surely wa
nt it to be. Let each

who can hear my voice act in the New Year so that
 this old sentiment will

be absolutely true now and forever:

A Union of lakes, and a Union of lands,

A Union of States none can sever;

A Union of hearts and a Union of hands.

And the flag of the Union forever.

Erie Railroad Signs New Agreement With 
Shopmen's

Union.

The Erie Railroad and its subsidiaries have signed 
a new

wage agreement with the Federated Shop Crafts
 Unions, ex-

tending the wage rates authorized by the United Sta
tes Rail-

road Labor Board and union recognition and w
orking con-

ditions to their 20,000 shopmen, John Dowd, Chai
rman of the

Central Strike Committee of the Metropolitan 
District, an-

nounced on Jan. 9. The new contract, he said, ru
ns until

Nov. 1, and after that date is subject to 
cancellation by

either party on 30 days' notice. Besides restoring full se-

niority rights and other privileges to workers w
ho went on

strike last July, Mr. Dowd said the agreement 
provided thou-

sands of dollars back pay for the 8,000 to 
10,000 shopmen

who have been receiving less than the Railroad 
Labor Board

minimum of 70 cents an hour since they retur
ned to work

last October. The negotiations with the Erie 
Railroad were

completed after nearly three months of conf
erences. News-

paper accounts say that preliminary conference
s have also

been held between the Lehigh Valley officials a
nd the shop-

men's leaders, and it was reported that the Central 
Railroad

of New Jersey might soon begin negotiations with 
their em-

ployees, but this was emphatically denied. Uniou leaders

say that approximately 20,000 shop men are still out 
in this

district. While • the agreement with the Erie management

has just been signed, the shop men on this road have 
been

back at work since last October, when the Erie agreed to ne-

gotiations on the basis of the Baltimore agreement, reached

with a number of railroads through the efforts of B. M. Jew
-

ell, national head of the shop craft unions. The new agree
-

ment, it is said, extends until Nov. 1 1923, when it au
tomatic-

ally will continue unless terminated by either party o
n 30

days' notice. The agreement applies throughout the Erie

Railroad and its subsidiaries. Its features include, it is

reported:
The road will give back pay amounting to about $200,000 

to from 8,000

to 10,000 of the former strikers who since their return 
last Fall have been

receiving less than 70 cents an hour—the United States 
Railway Labor

Board's minimum rate.

The men win the eight-hour day, with time and a 
half for overtime,

but get only the flat rate for half holidays and 
Sundays when it is their

turn to work.
The road will not penalize overtime by forcing 

shopmen men to take

equivalent time off. Double time is to be paid after sixteen hours.

All new jobs the road may offer are to be bulletined
 five days before

filling. Layoffs must not be ordered by the road until shops have been

put on a 40-hour basis.
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All rating lists are to be open for periodic inspection by the unions.
Full recognition of the shop unions was subscribed to and permanent

arrangement was made for appointment of regional grievance committees
and holding of local shop conferences.

President Besler Denies Jersey Central is Negotiating
With Striking Shopmen.

William G. Besler, President of the Central RR. of New Jer-
sey, stated on Jan. 10 that reports that road is negotiating
with former shopmen are false, and have been periodically
circulated by strike leaders in attempts to combat successful
reorganization of shop forces. "The Jersey Central has been
particularly successful in rebuilding its shop organization in
the form of guilds, covering the several crafts," he said.
"These crafts have been adopted by a vote of 98% of all em-
ployees and the shop strike is a thing of the past so far as
Jersey Central is concerned. New forces, with old employees
who remained loyal to the road, are producing with greater
efficiency than the former forces. Having failed in the
strike, leaders are engaged in a program of propaganda con-
cerning inability of the roads to function properly, particu-
larly with reference to coal."
E. M. Rine, Vice-President of the Delaware Lackawanna &

Western Railroad, repeated his denial that the Lackawanna
was negotiating.

S. Davies Warfield, of Railroad Owners Security Asso-
ciation, Urges a Central Clearing House Agency

as a Remedy for Car Shortage.
Declaring that the main reason for railroad car shortage

is largely financial and will recur at periods of sudden busi-
ness revival until a central clearing house agency, of and by
the railroads is established and authenticated by Congress
to supply, among other purposes, the means to give financial
effect to the power now granted the Inter-State Commerce
Commission to require all railroads to supply their quota
of equipment to properly conduct transportation as a whole,
S. Davies Warfield of Baltimore, President of the National
Association of Owners of Railroad Securities and also the
Seaboard Air Line Railway, discussed at length yesterday
(Jan. 12) at Cincinnati, the subject of "Car Shortage—
The Permanent Remedy." Railroads that are unable to
finance their requirements in freight cars of the class and num-
ber determined to be their proportion of the whole amount
essential to the conduct of transportation, cannot be required
to supply them unless the financial means is provided which
neither the Commission nor the existing ear service agency,
the American Railway Association can supply," said Mr.
Warfield. The address was delivered at the third day's
session of the 31st Annual Convention of the National League
of Commission Merchants, to which had been invited mem-
bers of the Chamber of Commerce of Cincinnati, the Chamber
having asked Mr. Warfield to also appear before that body.
Impressing upon his audience that no domestic business

problem so intimately affects the American people as car
shortage, reaching into every business and agricultural en-
terprise and raising prices on the consumer. Mr. Warfield
outlined what he termed the "underlying, fundamental
causes for these conditions," which threaten, he claimed,
if not permanently relieved the continuance of private oper-
ation of the railroads. "There are five fundamental causes
that produce car shortages," said Mr. Warfield, "they are
largely of financial origin and are as follows:
"1. That each carrier has not furnished, both as to class and amount.

Its quota of car equipment in proportion to the total requirements of trans-
portation, as a whole; 2. that every.carrier has not secured as high efficiency
out of the cars it operates as other carriers operating under like conditions:3, that there has never been put in effect standardized plans under which
freight cars shall be purchased, rehabilitated or rebuilt; 4, that methods
are not practiced that will produce a better supply, more extended use and
wider distribution of certain classes of interchange freight cars now in ser-
vice or to be put in service; 5. that freight yard and terminal facilities are
not used or being constructed such as will jointly operate to quickly handle
and unload and return cars for reloading."

"Failure to provide for any one of them," he declared,
"may create car shortage, but failure in all produces and has
continued at times to produce through series of years demor-
alization and loss among shippers." The remedy, as Mr.
Warfield sees it, is through the central clearing house agency
proposed—the National Railway Service Corporation—for
the Federal incorporation of which a bill is now before the
Senate Committee on Inter-State Commerce. He outlined
how this agency of the railroads would finance rebuilt as
well as new equipment, supply the means for a comprehen-
sive survey of the equipment and car service of the country
and make effective determined necessities. A determina-
tion can only be reached, he said, through a careful survey
of the needs of transportation as a whole and of each in-

dividual carrier so that each carrier would supply itself
with cars to meet its necessities, with due regard for the
necessities of other carriers, preventing duplication or
deficiencies in any class of freight car equipment. A large
part of the 350,000 bad order cars of the summer of 1922,
he contended, could have been rebuilt, largely avoiding
car shortage, through the present Service Corporation with-
out calling on the.carriers for cash, the ownership of such
cars continuing to be vested in the railroads after rebuild-
ing. He averred that standardization could be secured and
extended use and wider distribution of certain classes of
interchange freight cars attained through pooling.

It is his view that the railroads have competent presi-
dents and operators and he ascribed existing conditions
to the lack of co-operating clearing house agency to knit
together inter-carrier relations with the benefits of admin-
istration of transportation as a whole, without encroaching
upon any individual railroad's rights. "You have your
central organization," he said; "Cincinnati, its Chamber of
Commerce, its banks their clearing house, so have all large
cities. The country the Federal Reserve System, a national
clearing house, preventing financial panics. What have
the reailraods," he asked, "they have greater need of such
a clearing house agency to prevent car shortage panics."
The Board of Trustees of the Service Corporation would be
composed of railroad officials selected by and from the four
groups of railroads• in the four rate-making districts of the
country, together with others such as manage the present
Service Corporation, officials of large public investing in-
stitutions—life insurance companies and savings banks.
"Having since 1919 endeavored to bring about a general

survey of car service and equipment conditions of the coun-
try," said Mr. Warfield, "on Nov. 20 1922, I wrote to Com-
missioner Aitchison, Chairman, Car Service Division,
the Inter-State Commerce Commission, calling attention
to their power to ascertain the causes of the car shortage,
reminding the Commission of our continual suggestion that
a survey should be made such as would reveal equipment
and car service conditions." "On December 27 last,"
he said, "the Commission directed questionnaire to all
the railroads, requesting data in repsect to equipment along
extensive lines never before attempted and as the first
step in a general survey of car service." President Harding,
in his annual message to Congress, Mr. Warfield pointed
out called attention to car shortage, and in advocating
car pooling of certain classes of equipment for its relief,
referred to the report of the Commission of Agricultural
Inquiry, composed of member of both Houses of Congress,
who unanimously recommended car pooling under a cen-
tral agency. The President also recommended to Congress
of establishing a Division of the Inter-State Commerce Com-
mission to hear questions of railroad wages and working
conditions. Recommendations of the Association of Secur-
ity owners in all these respects were made, he declared,
as early as 1919. He also says that President's position
regarding transportation necessities was endorsed by the
Chamber of Commerce of the State of New York and other
bodies and shippers in various sections of the country.
Mr. Warfield criticises a paper, recently issued by a com-

mittee of the existing railroad car service agency, which
stated that the proposals of the Association of Security Own-
ers, would take over car shops of the railroads and do other
things which would take from the railroad managements
their property. He aeclared that no such purpose was ever
contemplated in any suggestions made before Congress
or elsewhere. "The sole answer to our insistence that
these matters be subjected, through a central clearing house
railroad agency such as suggested, to a definite study along
lines of our general recommendations to be conducted by
those who would be considered the most competent car
service and transportation men in the employ of the Amer-
ican railroads and who would be available under the proposals
made," said Mr. Warfield, "is merely that of opposition
and what appears to be a fixed determination to misun-
derstand the proposals we have made." No important
policy of the Service Corporation could be put in effect,
he said, unless with the approval of the Commission.
He pointed out that "any operating condition which fails

of purpose in giving the public what they have a right to
demand means a hostile attitude toward the railroads,
and consequently those who own their securities, resulting
in drastic action by Congress or regulatory agencies, bringing
depreciation in security values and finally receiverships."
In closing, Mr. Warfield warned his hearers that failure

by the railroads to produce the central clearing house rail-
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road agency, by Act of Congress, under their own auspices

and so manifestly essential, must inevitably result in its
establishment under Government direction which meant
Government operation and finally ownership, with all its

ills. He urged the shippers to co-operate with' the Associ-
ation of Security Owners to avoid this.

Indictments Returned Against Members of Window

Glass Blowers' Union and Manufacturers'

Association.

The past few weeks have witnessed a number of important

decisions and decrees bearing on various phases of the Sher-
man Anti-Trust law. One of these, the gypsum industries
case, which was settled in the U. S. District Court in New

York, is referred to at length elsewhere in these columns to-

day. Proceedings by Attorney-General Daugherty under the

Sherman Act against member of the wage commitees of the
National Association of Window Glass Manufacturers and
National Window Glass Workers and more than 100 corpora-

tions making hand-blown window glass, resulted on Jan. 5 in

the return at Cleveland of 16 indictments and the issuance

by Judge John M. Kililts of Toledo of a temporary order

against carrying out the terms of a. wage contract alleged to

be in violation of the Sherman Act. The men indicted are

members of the wage committees of the National Association

of Window Glass Manufacturers and of the National Win-

dow Glass Workers. They are alleged to have entered into
a contract which has substantially curtailed the production
of hand-blown window glass in the United States. Those in-

dicted are:
Wage Committe of Manufacturers—Frank Bastin, Chairman, Vincennes,

Id.; William E. Smith, Secretary, Clarksburg, W. Va.; H. R. Hilton, Port
Allegheny, Pa.; John B. Scoby, Sistersville, W. Va. ; Charles H. Harding,
Fort Smith, Ark.; William S. Phillips, Brownsville, Pa.; Harry L. Everts,
Utica, Ohio; Amour Loriaux, Caney, Kan.
Wage Committee of Workers—John M. Steimer, President, Cleveland;

Arthur Pierce, Sistersville, W. Va. ; Marion Clark, Independence, Kan.;
George Amami], Clarksburg, W. Va. ; Thomas Gray, Fort Smith, Ark.; Ar-
thur Wittebort, Pennsboro, W. Va. ; Luther Dulaney, Utica, Ohio; Harry C.
Parker, Sandusky, Ohio.

Attorney-General Daugherty said that the evidence which
he had caused to be presented to the Grand Jury showed that
the alleged unlawful contract was agreed upon by the two
wage committees on Sept. 16 1922. He said that under its
terms and provisions approximately one-half of the com-
panies having plants for the manufacture of hand-blown win-
dow glass were granted a wage scale to operate a single fac-
tory from Sept. 25 1922 to Jan. 27 1923, constituting the so-
called first period, the companies which remained idle dur-
ing the first period would be granted a wage scale to operate
a single factory from Jan. 29 1923 to June 11 1923, constitut-
ing the so-called second period, and no company would be
granted a wage scale to operate the same factory during both
periods. The net result of this contract would be that every
hand-blown window glass factory in the United States would
be forced to remain idle between 71/2 and 8 months of the
year, he said.
John M. Siemer, President of the glass workers' organiza-

tion, made the following comment on the indictments:
We cannot conceive how, upon the facts as we know them, there can ever

possibly be a conviction on the indictments that have been returned. Should
there be a conviction it would simply be a form of judicial determination
that our two-period system of issuing a wage scale is a breach of the Sher-
man Anti-Trust law.
Inasmuch as the question has been at issue for so long, we are quite as

interested in determining this matter as those who are responsible for the
indictments being returned.
We consulted competent legal counsel before adopting our policy, and rest-

ing upon this advice and a clear consciousness of the propriety of our efforts
we proceeded without fear in an endeavor to conduct our affairs in a manner
to obtain the very best results possible for our members and their employers,
and we willingly invite the test of the court's consideration of our conduct.

With regard to the case referred to, press dispatches from
Washington said:
The indictment of 16 men, composing the wage committees of the Na-

tional Association of Window Glass Manufacturers and the National Window
Glass workers, and the application for an injunction restraining these com-
mittees and the companies they represent from putting into effect a wage con-
tract agreement, was necessary, according to Government officials, to pre-
vent "irreparable injury" to the Industry and to the public.

According to information in the hands of the Department of Justice, and
which was laid before Judge Killits, in support of the petition, the two com-
mittees would have met at Cleveland to make effective an agreement which
would have bound certain specified companies to close their plants for ex-
tended periods, in order to curtail production and thus maintain prices.
The 100 concerns named in the restraining order, according to the petition,

control the hand-blown glass industry of the United States. Their alleged
agreement to act in concert to hold down production, was declared by the
Government to have already resulted in "substantial curtailment" of window
class production, suppression of competition among the producers and mate-
rial restrain of trade in that commodity.
"The necessity for seeking a temporary injunction did not become apparent

to the applicant until Jan. 3 1923," the petition filed by the Government
declared in explanation of the request for immediate action from the court.

"Each year for a number of years," the petition declared, "it has been the

practice of the defendants to appoint or elect wage committees to agree upon

a wage contract for the hand-blown window glass industry for the ensuing

years, or for such period thereof as it may be determined to allow factories to

operate. The contract so agreed upon is enforced against all of said defend-

ant corporations, regardless of whether they belong to the National Associa-

tion of Window Glass Manufacturers."
At a meeting in Cleveland on Sept. 18 1922, the Government alleged, the

wage committees designated certain factories which would be permitted to op-

erate from Sept. 25 1922 to Jan. 27 1923 and others from Jan. 29 to June 11

1923, the conferees deciding further, however, "that none of the defendant

corporations would be permitted to operate the same factory during both pe-

riods."
The Department was advised that Judge ICBMs has issued. subpoenas

against all officers and directors of the National Association, officials of the
National Window Glass Workers and members of their wage commissions in
connection with the hearing on the motion to make the restraining order per-
manent. In addition, about 75 manufacturers with plants scattered through-
out the country will be summoned to answer the allegations made in the Gov-
ernment's petition. It was understood here that these witnesses would not be
required to answer under oath at the time of this hearing.

Decree Entered Against Gypsum Industries Association
in Anti-Trust Case--Acts Prohibited by

Sherman Law Defined.

A consent decree setting forth what a trade association
may or may not be permitted to do under the Sherman
Anti-Trust Law was signed by Federal Judge Knox on
Jan. 4 in the U. S. District Court for the Southern District
of New York. The decree, which dissolves the Gypsum
Industries Association, an organization of gypsum manu-

facturers whose operations were investigated by the Lock-

wood Housing Committee, is considered of especial import-

ance to all trade associations in that for the first time, it is

said, in the history of the enforcement of the Sherman law

a code of acts or principles is set forth to govern such trade

associations. This method of restraining corporations from

fixing prices, restricting product, blacklisting dealers or

doing any one of the other many things frequently charged

against defendants in Sherman law proceedings, is new,

it is pointed out. It grew out of many conferences here

between United States Attorney William Hayward, David

L. Podell, a special attorney for the Government, and

Assistant United States Attorney Susan Brandeis, and one

conference in Washington where the plan received the ap-

proval of the Attorney-General. .The inquiry into the

gypsum trade was one of the many growing out of the

building situation. This industry is scattered throughout

the United States and the purpose of the inquiry was to

obtain, if possible, facts disclosing that the dealers, through

their association, were committing all of the well-known

acts that constitute violations of the Sherman law. The

gathered facts were presented to a Grand Jury in this juriq-

dictidn, but no indictment was returned.

Colonel Hayward explained that failure to indict was due

to agreements with the prosecution under which counsel for

the various controlling concerns in the gypsum industry

had assisted the Government in framing a satisfactory

consent decree. Out of this grew the idea that if such a

decree could be prepared other firms in the building trades

and in other activities, now under suspicion or which might

fall under the scrutiny of Federal officials, might consent

to similar decrees. Colonel Hayward, in explaining the

terms of the decrees, stated:

The decree is important because for the first time in the history of the

Sherman Law there is clearly set forth a code of principles governing

trade associations and providing for what they are prohibited from doing,
with certain provisions in this specific case for what they may be permitted

be do.
The method devised is unique in the respect that It practically destroys

the trade association and its regularly weekly or monthly meetings at which
opportunities were afforded, as the Government contented, for open or
illicit price fixing by the group, for arrangements for the curtailment and
limitation of production and for defining and devising the many other
abuses that have resulted from such trade association meetings. In the
place of the trade association the decree substitutes a non-profit making-
corporation for the joint welfare of the members, with powers limited ex
pressiy by the decree, and by its charter or articles of incorporation to
certain well-defined and concededly lawful activities.

While this decree represents only the views of the Department of Justice.

it may be well taken as a guide for the thousands of trade associations
throughout the United States as to what the Sherman Law clearly prohibits.

Generaly speaking, it may be said that the decree discourages the exist-

ence of a trade association as such because of the many opportunities

afforded at the regular meetings of the association for price fixing, curtail-

ment of production, division of territory and the many other abuses devised

illicitly either formally or informally at these regular meetings. The

decree favors the organization of a non-profit making corporation for the

general welfare of the members, with its powers clearly and definitely de-

fined In Its charter, those powers being limited expressly to things that are

clearly lawful and that will not cut corners In the effort to circumvent
the Sherman Law.
These specific powers in this particular Catie are set forth in the decree

and will have to be included in the charter or certificate of incorporation,
so that that corporation will not have the legal right or power to engage in

any activities outside of what its charter distinctly sets forth.
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What Decree Prohibits.

The injunction provisions of the decree are as follows:
(A) Agreeing to fix or establish by agreement among themselves the

prices to be charged for said gypsum products.
(B) Agreeing among themselves in any manner whatsoever to charge

purchasers of said gypsum products uniform prices, or doing by agreement
any act or acts which will result in maintaining uniform prices.
(C) Agreeing among themselves in any manner whatsoever to advance

or decrease prices for their products to purchasers thereof.
(D) Agreeing among themselves in any manner whatsoever to advise or

communicate with one another as to proposed advances or decreases in
prices for their products to purchasers there, or agreeing among themstives
in any manner whatsoever to circulate among themselves in any way.
information concerning or relating to such proposed advances or decreases,
or to the prices charged or to be charged.
(B) Doing any act or acts by agreement among themselves which will re-

sult in advising or communicating with one another as to proposed advances
or decreases in prices for their products to purchasers thereof, or In circu-
lating by agreement among themselves information concerning or relatingto such proposed advances or decreases.
(F) Agreeing among themselves in any manner whatsoever to limit, cur-

tail, restrict or otherwise control the amount of said product to be produced
for manufacture at any time by any or all of the defendants or by doing by
agreement among themselves any act or acts which will limit, curtail, re-
strict or otherwise control the production or manufacture of said products
by any or all of the said defendants, such as the withdrawal of salesmen
from a certain territory over stipulated periods.
(G) Agreeing among themselves in any manner whatsoever as to the terri-

tory in which any or all the defendants may sell or otherwise dispose of
their products.
(H) Agreeing among themselves in any manner whatsoever to effect any

discrimination of any character, wkether in prices charged or otherwise in
favor of or against any purchaser of their products by reason of the fact
that such purchaser is a mail order house, purchasing agency, co-operative
buying association or so-called "dealer." or for any other reason or doing
any act by agreement among themselves to effectuate any such discrimina-
tion in favor of or against any purchaser for any reason, except of course that
each defendant may independently of other defendants select his or its
own customers and dispose of his or its products to such persons and on such
terms as he or it may choose.
(I) Agreeing among themselves to use a published credit list and credit

information for the purpose of blacklisting an undesirable purchaser or for
the purpose of putting the name of the purchaser on such list with the intent
of the manufacturer who submits the name reserving the purchaser's busi-
ness for himself.
(J) Agreeing to fix, establish, or maintain by agreement among them-

selves the terms, differentials, discounts or prices which should be followed
by a dealer, jobber or other middleman upon his resale to a consumer or by
any such agreement the uniform discounts which should be subtracted by
each manufacturer, as an inducement for cash payment.
(K) Agreeing among themselves to adopt or follow any price list, pub-

lished or compiled, or caused to be published or compiled by themselves or
by any newspaper, trade paper or periodical as a fixed price.
(14 Agreeing among themselves to enforce any arbitrary freight rates

In excess of those lawfully made.
(M) Agreeing among themselves that certain individual manufacturers

engage In the manufacture of a certain gypsum product of a certain definite
composition, and that all other manufacturers desist from manufacturing
a product of such composition.
(N) Aiding or abetting or assisting individually or collectively others

to do all or any of the matters herein set forth and enjoined and restrained
herein.
The activities which in this specific case are held to be lawful and per-

missible and to which the corporation is limited by its charter, are set forth
in the decree as follows:
(A) To advance or promote the use of gypsum products by all legitimate

and lawful means, including research, publicity, advertisement and any
other activities of like character.
(B) To deal with engineering and trade problems pertinent to the in-

dustry for the purpose of advancing the use of gypsum products.
(C) To carry on educational work pertinent to the industry by fellow-

ships in various schools and colleges for research; experimental and research
work in and through institutions of learning, scientific bureaus and societies;and to provide for lectures and the writing and reading of papers upon
subjects pertaining to the Industry.
(D) To maintain a traffic bureau to furnish traffic information upon

Specific requests in each case from published freight tariffs lawfully issued
by the carriers and to assist the industry In transportation questions before
Federal and State commissions and other bodies dealing with questions of
transportation and with common carriers.

(13) To deal with improved methods of plant and mine operation, includ-
ing sanitation, safety appliances, accident prevention, labor, plant andmine development, housing conditions, insurance and methods of accounting.(F) To maintain a credit bureau for the sole purpose of furnishing credit
information.
When all the manufacturers in a given industry throughout the countrycombine they are unquestionably in a position to exact arbitrarily the pricethey demand. The public is helpless, particularly in a situation where thetariff prevents competition from abroad.
New York City and this immediate vicinity, by reason of the congestionof populatien, has suffered particularly. It is the largest consumer ofbuilding materials in the country.
The corporations and individuals consenting to the finaldecree are given as follows in the daily papers:

Acme Cement & Plaster Co.
Centerville Gypsum Co.
American Cement Plaster Co.
HIggInson Manufacturing Co.Joseph C. Beeline
./. B. King & Co.
Alabastine Co. (trading as the MichiganGypsum Co.)
H. C. Hamilton
American Gypsum Co.
Connecticut Adamant Plaster Co.
W. H. Kellogg, Jr.
Dakota Plaster Co.
Empire Gypsum Co.
Grand Rapids Plaster Co.
Nephl Plaster & Manufacturing Co.
Niagara Gypsum Co.
Overland Cement Plaster Co.
Pacific Coast Gyikillm Co.
Plymouth Gypsum Co.
Southern Gypsum Co., Inc.
Texas Cement & Plaster Co.
U. S. Gypsum Co.

Wasem Plaster Co.
Gypsum Industries Association
Ray C. Haynes
J. A. Henley
W. E. Shearer
Grant W. Vennel
A. M. Lamphere
Augustus A. Wolfe
James Leenhouta
W. L. Ellerbeck
M. A. Reeb
L. J. Holiday
Richard Vaeth
L. E. Armstrong
F. A. Wilder
T. W. McGahan
R. M. Bear
0. M. Knode
Adam F. Wasem
H. W. Blocksom
Herschel H. Macdonald
Rock Plaster Corp.D. L. Haigh

Text of the Consent Decree in the Gypsum Industries
Case.

The consent decree which was signed by Federal Judge
Knox and entered in the U. S. District Court dissolving
the Gypsum Industries Association, as noted elsewhere in
these columns to-day, in full is as follows:
This cause came on to be heard at this term, and upon considerationthereof, and upon motion of the petitioner by William Hayward, UnitedStates Attorney for the Southern District of New York, for relief in ac-cordance with the prayer of the petition, and no testimony or evidencehaving been taken and all the defendants therein having appeared by theirattorneys, Scott, Bancroft, Martin & MacLeish, Lyman M. Bass, MontagueLessler, George A. True, Roger I. Wykes, and Frederic J. Powell, and hav-ing consented thereto in open court; and upon the reading and filing of thepetition herein, and upon the consent of the several defendants, and uponmotion of the petitioner for relief in accordance with the prayer of thepetition;
Now, therefore, it is ordered, adjudged, and decreed as follows, viz.:
(I) That the combination and conspiracy in restraint of trade and com-merce, the acts, regulations, rules, resolutions, agreements, contracts andunderstandings in restraint of trade and commerce and the restraint ofsuch trade and commerce obtained thereby as complained of in this peti-tion to declare Illegal and in violation of the Act of Congress approvedJuly 2. 1890, entitled "An Act to Protect Trade and Commerce Against Un-lawful Restraints and Monopolies" and the Acts amendatory thereof andsupplemental or additional thereto:
(2) That the said defendants and their officers, agents, servants, andemployees and all persons acting under, through, by or in behalf of themor any of them, or claiming so to act, be and hereby are ordered and directedto dissolve and forever discontinue said Gypsum Industries Associationand be and hereby are perpetually enjoined, restrained, and prohibiteddirectly or indirectly from engaging in or forming any like association orfrom making any express or implied agreement of association or arrange-ment similar to or like said agreement or arrangement the effect of whichwould be to restrain or monopolize said trade and commerce in gypsumproducts among the several States of the United States or in the District ofColumbia, and from carrying out or continuing in effect the agreementsdescribed herein or making any express or implied agreements or arrange-ments together or with one another.like those hereby alledged to be Illegal,or using any other means or methods the effect of which would be to preventthe free and unrestrained flow of such inter-State trade and commercennsaid gypsum products or to monopolize the same. Provided, however, thatthe said defendants are not restrained or enjoined from Jointly organizingand maintaining a corporation, the charter or articles of incorporation ofwhich shall be expressly limited to the following defined objects and pur-poses or any of them:
(a) To advance or promote the use of gypsum products by all legitimateand lawful means, including research, publicity, advertisement, and otheractivities of like character.
(b) To deal with engineering and trade problems pertinent to the industryfor the purpose of advancing the use of gypsum products.(c) To carry on educational work pertinent to the industry by fellow-ships in various schools and colleges for research: experimental and researchwork in and through institutions of learning, scientific bureaus, and socie-ties; and to provide for lectures and the writing and reading of papers uponsubjects pertaining to the industry.
(d) To maintain a traffic bureau to furnish traffic information uponspecific requests in each case from published freight tariffs lawfully issuedby the carriers and to assist the industry in transportation questionsbefore Federal and State commissions and other bodies dealing with ques-tions of transportation and with common carriers.
(e) To deal with improved methods of plant and mine operation. includingsanitation, safety appliances, accident prevention, labor, plant and minedevelopment, housing conditions, insurance, and methods of accounting.(j) To maintain a credit bureau for the sole purpose of furnishing creditinformation.
(3) That the said defendants, their officers, agents, servants, andemployees and all persons acting under, through, by, or in behalf of themor any of them, or claiming so to act, be perpetually enjoined, restrainedand prohibited directly or indirectly from—
(a) Agreeing to fix or establish by agreement among themselves theprices to be charged for said gypsum products.
(b) Agreeing among themselves in any manner whatsoever to chargepurchasers of said gypsum products uniform prices or doing by agreementany act or acts which will result in maintaining uniform prices.(c) Agreeing among themselves in any manner whatsoever to advanceor decrease prices for their products to purchasers thereof.
(d) Agreeing among themselves in any manner whatsoever to advise or

communicate with one another as to proposed advances or decreases in
prices for their products to purchasers thereof or agreeing among them-
selves in any manner whatsoever to circulate among themselves in any
way information concerning or relating to such proposed advances or
decreases, or to the prices charged or to be charged.
(e) Doing any act or acts by agreement among themselves which will re-

sult in advising or communicating with one another as to proposed advances
or decreases in prices for their products to purchasers thereof or in circu-
lating by agreement among themselves information concerning or relating
to such proposed advances or decreases.

(f) Agreeing among themselves in any manner whatsoever to limit, cur-tail, restrict, or otherwise control the amount of said product to be producedfor manufacture at any time by any or all of the defendants, or by doing by
agreement among themselves any act or acts which will limit, curtail. re-strict, or otherwise control the production or manufacture of said productsby any or all of the said defendants, such as the withdrawals of salesmenfrom a certain territory over stipulated periods.
(0) Agreeing among themselves in any manner whatsoever as to theterritory in which any or all of the defendants may sell or otherwise disposeof their products.
(h) Agreeing among themselves in any manner whatsoever to effect any

dhscrimlnation of any character, whether in prices charged or otherwise.in favor of or against any purchaser of their products by reason of the factthat such purchaser is a mall order house, purchasing agency, co-operativebuying association, or so-called "dealer," or for any other reason, or doingany act by agreement among themselves to effectuate any such discrimina-tion in favor of or against any purchaser for any reason, except, of course,that each defendant may independently of the other defendants select hisor its own customers and dispose of his or its products to such persons andon such terms as he or it may choose.
(i) Agreeing among themselves to use a published credit list and credit

information for the purpose of blacklisting an undesirable purchaser or herthe purpose of putting the name of the purchaser on such list with to
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intent of the manufacturer who submits the name reserving the purchaser's
business for himself.

(I) Agreeing to fix, establish, or maintain by agreement among them-
selves the terms, differentials, discounts, or prices which should be fol-
lowed by a dealer, jobber, or other middleman upon his resale to a consumer
or by any such agreement the uniform discounts which should be sub-
tracted by each manufacturer, as an inducement for cash payment.
(k) Agreeing among themselves to adopt or follow any price list, pub-

lished or compiled, or caused to be published or compiled by themselves
or by any newspaper, trades paper, or periodical as a fixed price.

(1) Agreeing among themselves to enforce any arbitrary freight rates in
excess of those lawfully made.
(m) Agreeing among themselves that certain individual manufacturers

engage in the manufacture of a certain gypsum products of a certain de-
finite composition, and that all other manufacturers desist from manu-
facturing a product of such composition.
(n) Aiding or abetting or assisting individually or collectively others to do

all or any of the matters herein set forth and enjoined and restrained herein.
(4) That nothing herein contained shall be construed to restrain or in-

terfere with the action of any of the said defendants acting with respect to
his or Its own corporate or individual business property or affairs, or from
furnishing necessary information to their own customers in connection
with bona fide sales of such products; or from doing individually any of the
said act or acts done in good faith to meet competition when such action or
the furnishing of such information is not made or done in concert or as the
result of any agreement among themselves; or to save any patent rights of
any of said defendants; and that this decree and any of its provisions or the
entry thereof shall be without prejudice to the rights or interests of any
of the said defendants in any proceedings which may be brought by or
against them or any of them, except only any proceedings in this cause to
enforce the terms of this decree.
(5) That jurisdiction of this cause be and hereby is retained for no

purpose of enforcing this decree, and for the purpose of enabling the par-
ties to apply to the court for modification hereof if it be shown to the satis-
faction of the court, that by reason of changed conditions or changes in
the statute law of the United States or in the interpretation of said law
by the courts, or by reason of any new of different activities other than
those hereby specifically authorized to be maintained and deemed necessary
or desirable by the said defendants for the welfare of the gypsum indus-
try or for any other reason, the injunctions hereby allowed have become
inadequate, the provisions hereof have become inappropriate or unneces-
sary to maintain competitive conditions in inter-State trade or commerce
in gypsum products, or have become unduly oppressive to the defendants
and no longer necessary to secure or maintain competitive conditions in
such inter-State trade.

Samuel Untermyer's Views on the Gypsum Industries
Decree—Attack on Attorney-General Daugherty

and Attorney Hayward—Hayward's Reply.
The consent decree entered in the U. S. District Court

in the case of the Gypsum Industries Association, which
has been looked upon as a constructive and forward step
in the interpretation and enforcement of the Sherman Anti-
Trust Law, was attacked by Samuel Untermyer, Counsel
to the Lockwood Housing Cpmmittee on Jan. 4. The de-
cree, Mr. Untermyer maintains, is "almost an incentive to
lawbreaking," prohibiting the members of the gypsum indus-
try from doing nothing that is not already prohibited by
law. He asserted that the policy of Attorney-General
Daugherty in permitting such consent decrees would "sound
the death knell of the enforcement of the law as a criminal
statute." Instead of enforcing the law, Attorney-General
Daugherty has "usurped the law-making function of Con-
gress," Mr. Untermyer stated, and promised an immediate
appeal to Congress to remove "the subject of legislation from
the jurisdiction of the Department of Justice and to confine
its activities to the enforcement rather than the nullification
of the laws of the land." In the absence of an adminis-
trative body, such as a State Trade Commission, Mr. Unter-
myer regards the decree as the "worst blow" that has been
struck at the enforcement of the anti-trust and monopoly
laws. Chairman Charles C. Lockwood also attacked the
decree, saying that the Gypsum Trust was the most flagrant
violator of law exposed by the committee. "They profiteered
to the extent of 400% on the building industry in one Of
the most important of all the materials required in the in-
dustry—plaster," he said. "The committee protests against
this action and against any such precedent being set. It
amounts to the dropping of all criminal prosecutions and
practical immunity to the lawbreakers. I am amazed at
the turn of events." Mr. Untermyer's statement follows:
The form of the decree in the gypsum case is most disquieting and dis-

couraging, and the announcement of the Government's future policy in
dealing with these dangerous lawbreakers is very much more so. The
combination of gypsum manufacturers is one of the most vicious of those
that were exposed by the Lockwood Committee, although Colonel Hayward
In his announcement was careful to omit mention of the trifling details—
(I) that this was one of the cases exposed by the Lockwood Committee in
the testimony taken in Buffalo more than 18 months ago, and (2) that it
was one of the thirty-odd cases in which no action has been taken, although
this case was brought to public attention by wide publication of the facts
in June 1921.
The proofs there showed that under the benign guardianship of this

outlaw band of profiteers the cost of plastering materials had been increased
more than 300%. The combination should long since have been criminally
prosecuted and put out of business, and this would have been done if the
offenders could have been reached in the State courts, where the Com-
mittee has had the co-operation of the State Attorney-General.

In view of the implied threat that criminal prosecutions are to be aban-
doned in the cases brought to the attention of the Attorney-General by the

Lockwood Committee, an appeal will be immediately made to Congress
to remove the subject of legislation from the jurisdiction of the Department
of Justice to confine its activities to the enforcement rather than the nullifica-
tion of the laws of the land.
s, Congress will be asked to stay the hand of the Federal authorities in
carrying out the implied threat to deal in a like fashion with the many
other combinations connected with the building trades that were exposed
by the Lockwood Committee and in which prosecutions have been vainly
urged for more than a year past and in which a few have been indicted
and are awaiting trials.
In the present state of the law and in the absence of an administrative body

such as has been proposed by me in the form of a State trade commission law.
I regard the decree as vicious and dangerous and as amounting to a virtual
repeal of the anti-trust laws. It is the worst blow that has yet been struck
at the enforcement of those laws. For all practical purposes it is worse than
worthless. It points the way and is almost an incentive to law breaking. It
prohibits the members from doing nothing that is not already prohibited by
existing law.
By expressly permitting the guilty parties to combine in a trade associa-

tion without administrative supervision it is encouraging law violations.
Judge Knox with his usual acumen hit the nail squarely on the head when he
Is reported to have said:
"The Court wanted to know how the corporation was to be supervised

so that the Government might be sure it was keeping within the provisions of
the decree. Colonel Hayward replied that the injunction would accomplish
this (demonstrating how little he knows about the subject, for the injunction
prohibit nothing that is not already prohibited), but the Court thought that
some supervising agency would be necessary and that so far as was known
there was no such agency."
If the threat contained in this public statement that the other cases

turned over by the Lockwood Committee a year or more ago (in many of
which nothing has been done) are to be given the same sort of immunity is to
be carried into effect, the sooner Congress stops this attempt at a wholesale

jail delivery and furnishes legal machinery similar to that outlined in the

proposed State trade commission bill, the better it will be for the country.

This policy will sound the death knell of the enforcement of the law as a
criminal statute. The Attorney-General, instead of enforcing the law, has

usurped the law-making function of Congress.

Unless he is promptly stopped by Congress or by the force of an aroused

public opinion, I take it that his statement is notice of his intention to aban-

don the criminal prosecution of the Cement Trust case that we were prom-

ised would be re-tried last October. but in which nothing has been done; the

Glass Manufasturers"rrust Case, as a result of which the price of glass has

been artifically increased about 400%, which we were first promised would

be tried last June, then that it would be tried in October and lastly in Jan-

uary; the cast iron pipe manufacturers' case, where the manufacturers are

still holding the public as firmly as ever in their grip; in short, all of the few

criminal prosecutions that we have been able to force and the many that

should have been and have not been begun are to be abandoned.

And yet it seems only yesterday that Colonel Hayward stood up in court

in the terra cotta and tile cases, also resulting from the committee's investi-

gation, in sympathy with my point of view, and urged and insisted that crim-

inal prosecution and jail sentences furnished the only way to exterminate

these dangerous excrescences on our business life.

There is something positively naive in the following statement reported to

have been made by him yesterday in open court:

"In place of the trade associations the decree substitutes a non-profit-

making corporation for the joint welfare of the members, with powers limited

by the decree and by its charter or articles of incorporation to certain

well-defined and concededly lawful activities."

Is he, then, unaware that the most glaringly illegal of the trade associa-

tions are and always were "non-profit-making," and that their worst feature

is that they are "for the joint welfare of the members"—regardless of the

rights of the public? The more they contribute to the "Joint welfare of the

members" the more the public suffers. Is he not yet aware that the powers

of these associations as expressed in their articles of association under which

these illegal acts are being perpetrated are now and always were limited to

"concededly lawful activities"?

Is he ignorant of the fact that as a result of the "zeal" of the Federal au-

thorities in these cases the prices of cement, window glass, cast-iron pipe

and gypsum fluctuates up and down on the same day and day by day with

mathematical uniformity all over the United States as though directed by

some occult power, and that these prices are grossly exorbitant and are the

worst handicap against which the building industry has to contend? Does

he not know that there was nothing in the articles or by-laws of the many

associations, which were forced by the committee to disband from the

witness stand under threats of prosecution and of those whose members

have been convicted in the State courts in prosecutions conducted under the

disection of the Lockwood Committee, that was in itself illegal? Does he

suppose that these associations announce their illegal activities in print or

from the housetops?
"What end does this decree accomplish beyond encouraging the criminal

practices that should be exterminated? It simply furnishes the medium

for further law violations by giving to the creation of the association the

sanction of the Court and prohibits the companies from doing acts that

are already criminal.
Rather than permit such transparent camouflage, the anti-trust law

should be wiped off the statute books without further delay.

The Attorney-General, reluctantly and timidly acting under the prod-

ding of the committee, prosocuted and sent four of the little fellows to jail

for a few months, and, having secured the fining of others, now, when it

comes to pursuing the big fellows whom we have been all this time unsuc-

cessfully urging him to prosecute, such as the members of the cement,

window glass, gypsum, cast-iron pipe and two dozon or more like concerns

connected with the building industry. he pats them on the back and fur-

nishes them with the machinery under cover of which to continue their

criminal practices. The whole performance is pitiful and must be stopped.

Since the Federal prosecuting officials can not or will not enforce these

laws as criminal statutes, there is only one remaining solution, and that is

pointed out in the report and proposed legislation in the form of a State

trade commission bill, now in print and about to be submitted to the Legis-

lature by the Lockwood committee.

The report recommends, as did the last report, among other things, that

Congress be memorialized to take like action, and the bill provides that

the prosecution of the trusts be taken out of the hands of the Attorney
-

Gereral and placed under the exclusive control of the Federal Trade Com-

mission, where it belongs. This decree furnishes the most conclusive argu-

ment for such action and will, I believe, for that reason unwittingly go far

toward stimulating the solution of the trust question on which tbe Lock-

wood committee has been insisting.
The Court did its full duty when it pointed out the inefficacy of the

decree due to the failure of the law to furnish the legal machinery for it.

enforcement. That has been our position from the beginning. If these

violations had been criminally prosecuted and with vigor, there would be
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no need for this administrative machinery. They would have disappeared
in the face of prison sentences.

Colonel William Hayward, United States Attorney, on
Jan. 4 issued the following statement after reading Mr.
Untermyer's comment:
I have read Mr. Untermyer's criticism of the gypsum decree in the after-

noon papers, and wish to state that the only thing omitted from the decree
Is the only thing that could have given it the slightest merit or value in his
eyes, to wit: the glorification of Samuel Untermyer. With the exception
of the omission of Mr. Untermyer's name, the decree is all right and a big
step forward toward control and curbing of these trade associations. The
difference between Mr. Untermyer and myself in most of these matters is
that he is running a publicity bureau and I am running a law office.
In dealing with these combinations under the Sherman law we have

two, and only two, remedies. One is a criminal prosecution, and the otheris an injunction on the equity side of the court. In the gypsum case wepresented every shred of evidence obtainable after diligent And painstakingeffort. The Grand Jury heard evidence for several weeks, more than amonth, I believe. The defendants were denied permission to present theirside of the case, and after full consideration the Grand Jury refused toindict by unanimous vote, or practically so. The only things we did notpresent to the Grand Jury were Mr. Untermyer's speeches on the subject,which we assumed they had read. Anyhow, you cannot indict people onspeeches.
Failing to obtain an indictment, we did the only thing left to do—that is,we secured an injunction, which. I think, will effectually prevent the

slightest wrongdoing by these gypsum people in the future. Mr. Unter-myer talks about going before Congress in this matter. That makes me
laugh when I think how he turned pale and ran the last time he was askedto appear before Congress or a committee of Congress, but, of course, what
the committee wanted was his testimony under oath, and not a stump
speech or a sensational self-serving newspaper interview. Mr. Untermyer
would like to substitute himself for the Department of Justice, the Federal
Judges, the Grand Jurors and the District Attorney, but it would be a
dreadful place to live in if he did.
Mr. Untermyer replied on Jan. 5 to Mr. Hayward with

this statement:
Colonel Hayward's attempted defense is most conflicting and bewildering.

In the same breath he says that the gypsum decree was consented to because
the jury refused to indict the gypsum manufacturers, and this is followed by
the authoritative statement by him and from Washington that this same
course 'will be pursued in the cases of all other criminal trade associations,
the prosecution of which has been insisted upon by the Lockwood com-
mittee. This will include indictments against hundreds of corporations
and individuals connected with the cement trust, the window glass trust,
the cast iron pipe trust, now pending, and that should be tried.
If the decree was consented to only because an indictment could not be

found in that case, why should it furnish a precedent in the cases in which
indictments have been found and in the thirty-odd cases in which the com-
mittee has been for more than a year asking the Department of Justice to
present the evidence and ask indictments.
I pass by the personalities in which Colonel Hayward has seen fit to

Indulge without comment further than to suggest that it is unworthy of so
good-natured a fellow, even though he does find himself in a tight place for
having done and getting ready to do under orders things that cannot be
Justified. To the initiated who know and humor his peculiar obsession,
and especially to the newspaper men in the Federal Court Building, hisPious dissertation on publicity will prove amusing reading.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Four New York Stock Exchange memberships were re-

ported posted for transfer this week, the consideration being
stated as $98,000, $97,000, $97,000 and $95,000, respectively.
The last previous sale was at $95,000.

Mr. F. W. Vanderpoel was made Asst. Vice-President
of the National Park Bank of this city at this week's annual
meeting.

Tfie annual report of the Chemical National Bank of New
York, for the year 1922, in pamplet form, has just been re-
ceived. It shows total resources of the institution at the
close of business Dec. 30 1922 as $161,870,949. In submit-
ting the bank's statement to the shareholders, Percy H.
Johnston, its President says:
The general strain and readjustment experienced in 1921 was greatlylessened in 1922, although large problems resulting from the period ofgreat inflation were still to be encountered during the year just closed.Due to marked improvement in the general business and financial situationlarge banks as a rule have experienced a healthy thawing out of theirfrozen loans.
Your bank as well as ad other important banking institutions has experi-enced much lower rates for funds during 1922 than in the past three orfour years, and in consequence the net earnings have been materiallyaffected. One of the chief problems has been now to keen the surplusfunds safely and profitably employed and during this year we have addedlargely to our holdings of Government securities and high-grade short timesecurities of well-known and well-seasoned corporations.Your bank is being steadily and conservatively developed in all depart-ments. . . •
During May of last year the New York Clearing House Association ma-terially lessened the rates of interest that associated banks could pay ondeposit accounts. In the face of low rates for funds this was unques-tionably sound banking and would have caused little inconvenience or hard-ship had the other principal money contras done likewise. Unhappilythey did not, and in consequence large dormant deposits have gone toother centres, attracted by a higher rate. We estimate the deposits ofthis institution to have suffered about $10,000,000 from the change. Not-withstanding this, our total deposits stand at $132,634,912 88, showingan increase of more than 931 millions for the year.
The growth of branch banking in New York City has been very pro-

nounced during the past year and this question has been receiving studyand serious consideration by your officers and board of directors. Thetrend of bank development in New York City is to large units with branches,

and your officers and directors are not unmindful of the opportunities and
responsibilities in connection with this important subject.After charging to earnings account all expenses and extra compensation
to employees, and after charging off all known losses and setting up proper
tax and other reserves, we have made disposition of the balance of earnings
as follows:
24% dividend to shareholders $1.080,000
Added to undivided profits account 365.597
Added to special reserve 250,000
There are at present 26 officers, 439 employees and 1,320 shareholders.
Your institution is now entering upon the final year of a century of bank-ing. The same conservative measures, the adoption of which in the past

has accounted for those traditions of which we are justly proud, will control
our policy of the future.

A special meeting of the stockholders of the Fidelity-Inter-
national Trust Co. of this city will be held on Jan. 17 to vote
on the question of increasing the capital of the bank from
$1,500,000 to $2,000,000, recently recommended by the. direc-
tors. If ratified, the 5,000 shares of new stock will be offered
to shareholders of record Jan. 17 at par ($100) on the basis
of one share of new stock to every three shares now held.

The Imperial Ottoman Bank of London announces that its
Smyrna branch resumed normal service on Jan. 1.

Fewer changes than usual occurred at the annual meetings
of the local banking institutions this week, either as to
officials or among the directorates. The week's happenings
are indicated in items below.

At the annual meeting of the American Exchange National
Bank all of the directors were re-elected. At the meeting
of the board of directors, Howard Marshall, Assistant Vice-
President, was made Vice-President. Two new Assistant
Cashiers were appointed, George A. Polsey and Knight
Woolley.

The Bank of America, of this city, at the annual meetingof the directors, on the 11th inst, appointed Assistant
Cashier Edward S. Blagden to the post of Assistant Vice-
President in charge of the Madison Avenue office of the bank.

At the annual stockholders' meeting of Bankers Trust Co.
of this city on the 11th inst., the retiring directors were
re-elected.

Two additional members—J. Brooks Nichols and George
A. Zabriskie—were elected to the board of the Battery
National Bank.

Alverton H. Aseltine was made Assistant Cashier of the
Chase National Bank of this city on the 10th inst.; at the
same time Luke A. Margraff and Edward A. Reynolds were
made assistant managers of the foreign department, and
Henry L. Nichols assistant manager of the Hamilton Trust
Branch.

At the annual meeting of the Chatham & Phenix National
Bank, Harvey H. Robertson, formerly Assistant Cashier,
was elected a Vice-President and Warren W. Lamb and
Abner Jackson were appointed Assistant Cashiers.

At the annual meeting of the National City Bank the
resignation of Edward H. Peaslee as Vice-President was
accepted and William S. Lambie, heretofore Assistant Vice-
President, was elected Vice-President. G. Edwin Gregory,
a Vice-President, was elected Vice-President and Comptroller
to succeed James Addison.

Moise L. Erst,ein and Louis A. Fahs were elected directors
of the Fifth National Bank in place of R. Bloom and B. W.
Hollander at this week's annual meeting. Max Yankauer
has retired from the directorate of the bank.

George R. Fogarty was elected a director of the Garfield
National Bank to succeed the late Robert J. Horner.

Thomas C. Meeks was elected a Vice-President of the
Greenwich Bank of this city on the 9th inst. and A. G. King
became an Assistant Cashier.

Eustis Paine was elected to the board of the Hanover
National Bank of this city at the annual meeting on Tues-
day. James P. Gardner was elected an additional Vice-
President.
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At the annual meeting of stockholders of the New York

Trust Company on the 10th inst. the retiring directors were

re-elected.

Horace A. Saks of Saks & Co., New York; Howard W.

Charles, President of Charles & Co. of New York, and Julius

Lichtenstein, President of the Consolidated Cigar Corp.,

have been elected directors of the Harriman National Bank

of this city. Max Landay, President of Landay Bros., Inc.,

has been appointed a member of the bank's advisory board.

The Harriman National Bank pursues the policy of selecting

its administration largely from neighborhood interests in

the terminal zone. On the 11th inst. Marshall Sheppey,

President of the Berdan Co., of Toledo, the largest wholesale

grocery house in the Middle West, was elected Vice-Presi-

dent Of the Harriman National Bank. He will devote his

time to the bank's interest with particular attention to mer-

cantile business in large cities.

At the annual meeting of the stockholders of the Pacific

Bank of this city on Jan. 10 the following were unanimously

re-elected directors for the ensuing year:
T. H. Banks, James W. Cromwell, William Skinner,

W. H. Bennett, John F. Degener, James A. Smith.

W. H. Browning, Herman W. Hoops, Daniel G. Tenney,

Frederic C. Buswell, George Legg, John T. Terry,

0. H. Cheney, Francis R. Masters, Carl Vietor,

Lewis L. Clarke, W. R. Rose, J. H. Walbridge.

At a subsequent meeting of the board of directors, 0. H.

Cheney was re-elected President and William Skinner and

J. S. Hamilton were re-elected Vice-Presidents. F. E. Gold-

mann was re-appointed Cashier and J. C. Lawrence, E. R.
Lawrence, Harry Van Brunt, C. M. Becannon, M. F.
Bauer, A. G. Irvine, J. W. Konvalinka, Louis K. Hyde,
Barrett D. Swain and Fred K. Teipel were re-appointed
Assistant Cashiers. Hugh T. Owen, J. H. Meinke and
J. E. Lewis were appointed Assistant Cashiers. Louis A.
Mignot was re-appointed Auditor.
At this week's annual shareholders' meeting of the Na-

tional Bank of Commerce in New York all the members of

the board of directors were re-elected and Charles B. Seger,
President of the United States Rubber Co., and George E.
Roosevelt of the banking firm of Roosevelt & Son of New
York City were elected directors of the bank. Reviewing

the operations of the National Bank of Commerce in New

York at the annual meeting on Jan. 9, James S. Alexander,
President, said:
The result of our operations in 1922 has been satisfactory. The bank

has consistently rendered full service to businesses still in the process of

readjustment. Because of limited commercial requirements for funds, the

bank made large investments in United States short-term securities, which

yield a satisfactory income and are readily salable.
The result of operations of the National Bank of Commerce in New York

for the year ended Dec. 31 1922 is as follows:
Profits after expenses and full provision for bad and doubtful

items $7,228,877 93

Provision for Federal and other taxes  1,218,200 00

Net profits $8,010,877 93

Applied as follows:

To payment of regular dividends of 12% 
Extra dividend of 4%

$3,000,000
  1,000,000

  4,000,000 00

To addition to undivided profits account 82,010,877 93

The number of stockholders is 5,598, an increase for the year of 1,872.

The average holding is a little more than 44 shares.

At the annual meeting of the stockholders of the Seaboard

National Bank of this city on the 9th inst. for the election

of directors, the present board was unanimously re-elected

to serve the ensuing year. At a regular meeting of the direc-

tors of the bank on the 11th, the entire staff of officers was

re-elected.

The officers and directors of the Hamilton National Bank

of New York gave a reception on the 11th inst. to the
stockholders of the institution and its friends. The bank

began business on Monday last, Jan. 8. The reception was

held in the new quarters of the bank on the first and second

floors of the Bush Terminal Building at 130 West 42d St.

Part of the space was formerly occupied by the Buyers'

Club, and was finished in English Gothic style of architec-

ture when the building was constructed, which has been

adapted for banking purposes. During the course of the

reception a protrait of Alexander Hamilton and a reproduc-

tion of Trumbull's "Hamilton" at City Hall, was unveiled.

In unveiling the portrait, Edmund D. Fisher, President of

the new bank, said in part:
The name of Alexander Hamilton is an inspiration in 

banking organiza-

tion, and a stimulation to efficient service in 
banking practice. When the

nation was founded no man did more in developing a suitable government

and in planning fundamentally for the financial and economic development

of the country. As is well known, Hamilton was a rare combination of

financier, economist, and statesman, qualities of which in action there Is

little evidence to-day. In his plan for a national bank he initiated prin-

ciples that are now incorporated in the Federal Reserve System, of which

the Hamilton National Bank is a member. In his reports in relation to

public credit, he formulated plans which might now well have the attention

of European statesmen. In relation to debt verging on the borders of re-

pudiation, he said: "Those who are most commonly creditors of a nation,

are, generally speaking, enlightened men: and there are signal examples

to warrant a conclinion, that when a candid and fair appeal is made to

them, they will understand their true interest too well to refuse their

concurrence in such modifications of their claims, as any real necessities

may demand." This statement might very happily be read by the mem-

bers of Congress, now studying the problem of Allied debt. If there

was justification in authorizing the loans to the Allies as a measure of

"national defense," as the measure stated, as part of an adjustment, we

might now consider a bill for our share before we entered the war. Those

who are trying to straighten out the world to-day are thinking in financial

terms when they should really be thinking in economic terms. We do not

care to have the debt paid from an economic standpoint, yet want it paid

from a financial standpoint. Europe has workmen—America has raw

material. I have a notion that Hamilton would have found some way to

bring them together. Iris method was to very carefully analyze the basic

facts before formulating a conclusion. The trouble to-day is that war

propaganda has developed a technique of falsification to a lamentable

extent, to such an extent that when actual truth is told it is rarely believed.

The directors of the bank are Irving T. Bush, Henry J.
Davenport, Archibald C. Emery, Edmund D. Fisher,

Arthur F. Hebard, Leonard A. Hockstader, John Markle,

Charles Miner, Homer W. Orvis, Frederick W. Prentice,

Elmer A. Sperry, Frank D. Waller, Archibald R. Watson,

Lewis E. Williams, H. Parker Willis. The officers are:

Edmund D. Fisher, President; Lewis E. Williams, Vice-

President and Cashier; Stanley J. Lathrop, Assistant

Cashier; Sidney W. Guttentag, Assistant Cashier; Manager

of the Women's Department, Miss Anne Seward. A de-

tailed account of the organization of the bank and its affili-

ated companies—the New York Hamilton Corporation and

the Hamilton Safe Deposit. Co.—appeared in our issue of

Nov. 25 last, page 2346.

The Morris Plan Insurance Society has completed its fifth

year, having issued 34,200 policies in the year 1922 for an

aggregate amount of $8,223,600. Since November 1917 it

has issued 139,000 policies for $27,853,600. The Society's

capital is $100,000, and on Dec. 31 its surplus, undivided

profits and reserves amounted to $279,000, of which $69,000

had been accumulated in 1922. The Society was organized

primarily for the purpose of insuring borrowers from the one

hundred Morris Plan banks and companies in the United

States for the amount of their loans so long as they are
outstanding—usually fifty weeks.

The New York Chapter Alumni Association of the Ameri-

can Institute of Banking has elected the following officers

for the ensuing year: President, Wm. M. Rosendale ; First

Vice-President, E. K. Dimock ; Second Vice-President,

Charles Shoeh ; Secretary, C. A. Brophy; Treasurer, F. I.

Collins. The new executive committee has been appointed

as follows: C. Quattlander, M. L. Wicks, M. Gehringer, F. S.

Parker, M. F. Bauer and 0. R. Kelly.

The American Acceptance Council will hold its annual

dinner at the Hotel Biltmore, Friday evening, Jan. 19. The

entire program will be given over to a discussion on Co-

Operative Marketing and Agricultural Financing. The

principal speakers will be Hon. John H. Howard, President,

American Farm Bureau Federation, Chicago, Illinois; Paul

M. Warburg, Chairman of the Board, International Accep-

tance Bank, Inc., New York City, and Fred I. Kent, Vice-
President, Bankers Trust Co., New York City.

Announcement has been made by A. E. Duncan, Chairman

of the Board of Commercial Credit Co., of the completion of

a thorough reorganization of the Continental Guaranty Cor-

poration, New York, the capital stock of which was recently

purchased by Commercial Credit Co. The Continental Guar-

anty Corporation will continue to be operated and financed

in every way as an independent corporation. The new offi-

cers of the Continental are : A. E. Duncan, Chairman of the

Board; H. L. Wynegar, President; S. G. Rosson, Vice-Presi-

dent; B. A. McDonald, Vice-President at Toronto; J. G. Jar-

vie, Vice-President at London; C. L. Mathews, Vice-Presi-

dent; D. R. Dills, Secretary; Angus Fraser, Treasurer. The

new board of directors of the Continental company consists

of General Samuel McRoberts, President, Metropolitan Trust

Co., also Chairman of the finance committee of the Armour

companies; E. C. Delafield, President, Bank of America; H.

M. Walker, Vice-President, Equitable Trust Co.; Charles P.

Howland, Attorney, of Rushmore, Bisbee & Stern; H. L.
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Wynegar, President; D. R. Dills, Secretary, all of New York,
together with A. E. Duncan, Chairman of the Board; Wil-
liam H. Grimes, President, and S. F. Rosson, Vice-President
of Commercial Credit Co., R. Walter Graham, of Meyer, Pitts
& Co., and J. C. Fenhagen, of Robert Garrett & Sons, all of
Baltimore. A syndicate composed of Robert Garrett & Sons,
Baltimore; Cassatt & Co., Philadelphia, and Spencer Trask
& Co., New York, offered the preferred stock of the Commer-
cial Credit Co., the parent concern, last October.

J. H. Perkins, President of the Farmers' Loan & Trust Co.,
of this city, issued on Jan. 6 the following announcement
relative to the broadening of the company's facilities for the
handling of business by it in France:
To broaden and perfect facilities for handling the business of its customersIn France, the Farmers' Loan & Trust Co. has established relations with theBanque de Paris et des Pays Bas, one of the leading financial institutions ofParis.
After Mar. 1 the office of the company's representative in France, Mr.James R. Barbour, will be located in the building occupied by the Banque deParis et des Pays Bas at the corner of the Rue d'Antin and the Rue des PetitsChamps. This convenient location is one block from the Avenue de l'Operaand the Place Vendome.
The Farmers' Loan & Trust Co. has maintained an office in Paris for 15years, and the relationship now established is a development in the handlingof the French business of its customers which has grown out of this long ex-perience.
Customers of this company will hereafter enjoy the advantage of havingtheir business in France transacted through a French institution possessingthe advantages of extensive connections, experience and information.
Foreign exchange and letter of credit transactions, collections and otherbanking business in France can thus be accepted by the company with the as-surance of prompt execution through an institution best equipped to renderentirely satisfactory service.
The company welcomes the opportunity to place at its customers' disposalthe facilities of the Banque de Paris et des Pays Bas in addition to the facili-ties heretofore provided for the transaction of business in France.
It is stated that the Farmers' Loan & Trust Co. was the

first American trust company to establish an office in Paris,
which it has maintained for some 15 years. About a year
ago it sold this office to the National City Bank, which as-
sumed the banking functions of the Farmers' Loan in Paris.
The company, however, continued to maintain an office in
Paris for the accommodation of its American customers.
The negotiations looking to the affiliation of the Farmers'
Loan & Trust Co. with the Banque de Paris et des Pays Baswere referred to in our issue of Dec. 16, page 2650. Through
such a relationship, it is pointed out, the company is able togive to its customers in France the complete facilities of aleading French bank, having all of the relationships and ad-vantages accruing to a native institution.

Harry E. Ward, President of the Irving National Bank of
this city, issues the following notice incident to the proposed
merger of the Irving National and the Columbia Trust Co.,reference to which was made in these columns Nov. 4, page1912, and Dec. 30, page 2870:

January 5 1923.To Our Depositors:
You are doubtless aware from the announcements which have appeared inthe public press of the forthcoming merger of the Irving National Bank, NewYork, and the Columbia Trust Co. As a preliminary step toward this merger,the Irving National Bank at the close of business Jan. 6 1923 will adopt acharter under the laws of the State of New York and will operate temporarilyunder the name "Irving Bank, New York."
The broad services, including deposit, credit-loan, trust, securities and for-eign exchange at present afforded to all of our customers will be in no way af.fected by this change. The same personnel will serve you as in the past andmembership will be continued in both the Federal Reserve System and in theNew York Clearing House Association. In so tar as our customers are con-cerned, the change, therefore, is in name only.Your checks drawn upon the Irving National Bank will be honored afterthe change of name, and check books now in your possession may be used un-til exhausted.
At a later date you will be advised when the merger of the Irving and theColumbia Trust Co. will become effective. The combined institution will op-erate as "Irving Bank-Columbia Trust Co."

Yours truly,
HARRY E. WARD, President.

•---.
The United States Trust Co. of New York in its statementof condition as of Jan. 1 1923 gives some interesting figuresbearing upon its holdings of investment securities. Thestatement itself is unique in that it presents in detail all of

the varied assortment of security issues held for investment
by the institution with the present book value as compared
with the par value. The trust company reports total re-
sources of $74,454,670, compared with $70,718,442 a year ago,
with cash in its vaule and in banks of $9,076,143, collateral
loans of $39,831,155, United States Treasury three-year notes
of $4,000,000, real estate owned of $1,000,000, stock and bond
investments of $13,066,420 carried at book value, bonds and
mortgages of $4,314,045, and bills purchased of $2,664,566.
Capital, surplus and undivided profits stand at $18,524,569,
compared with $17,521,207 a year ago. The company's de-
posits at the beginning of the new year stood at *54,834,244.

Among the stock and bond investments of the trust company,
as set forth in the statement, are $2,000,000 par value in va-
rious United States Government bond issues, $1,325,000 of
various New York City issues of corporate stock, $250,000
United Kingdom of Great Britain and Ireland 51/2s of 1937,
and $250,000 of Province of Ontario, Canada, 6s of 1925. The
holdings of railroad securities number more than 35 issues
of equipment trust certificates and bonds, while the list of
industrial bonds includes the issues of six leading corpora-
tions. The trust company carries also 8,400 shares of stock
of the Federal Reserve Bank of New York.

Charles Jerome Edwards has been elected a Vice-Presi-
dent of the Roosevelt Savings Bank of Brooklyn. Mr.
Edwards is a charter member of the board of trustees of the
institution, which was organized in 1895. He is a director
of the Mechanics' Bank and of the Morris Plan Company,
which has a Brooklyn office. He is also a Vice-President
and director of the Manhattan Bridge Three-Cent Line,
Vice-President and director of the New York Plate Glass
Insurance Co., and is Brooklyn manager of the Equitable
Life Assurance Society.

Martin F. Shea, 100 Broadway, New York, has been
elected a director of the Bank of Sheepshead Bay.

A merger was consummated on Jan. 2 1923 of the Vermont
National Bank and the People's National Bank of Brattle-
boro, Vt., under the title of the Vermont People's National
Bank. The new institution has a capital of $400,000 and
surplus and undivided profits of $913,600. The officers are
James M. Tyler, President; J. Gray Estey, Vice-President;
Charles G. Staples, Cashier; Robert C. Clark, Clarence L.
Stickney and L. Guy Tasker, Assistant Cashiers.

Waldron H. Rand, Jr., Vice-President of the Common-
wealth Trust Co., was elected President of the Massachusetts
Trust Companies Association at the annual meeting and
luncheon on Dec. 27. H. L. Sherman, President of the Mer-
chants Trust Co. of Lawrence, was elected Vice-President;
A. J. Meserve, Vice-President of the Brookline Trust Co.,
Secretary-Treasurer. The following were elected to the exec-
utive committee to serve ontil 1925, Allan Forbes, President
of the State Street Trust Co.; to serve until 1926, A. C. Rat-
shesky, President of the United States Trust Co. of Boston
and Leland H. Cole, President of the Naumkeag Trust Co. of
&dent

At the annual meeting of the directors of the Morristown
Trust Co. of Morristown, N. J., on the 9th inst., the board
was increased from 13 members to 16 members. The old
directors were re-elected and the following were elected to
the board: Douglas S. Bushnell, President of the Buckeye
Pipe Line Co.; William P. Jenks of the banking firm of
Jenks, Gwynne & Co. of New York, and Phillip G. Gossler,
President of the Columbia Gas & Electric Co. of New
York, all except Mr. Gossler being residents of Morristown.

At a regular meeting of the board of directors of the Ninth
Title & Trust Co., Philadelphia, on Jan. 4 1923 a dividend of
2% ($150 a share) was declared payable Jan. 15 1923 to
stockholders of record Dec. 30 1922. This is the first divi-
dend paid by that company, which opened for business Oct. 7
1920. Its deposits now total $1,350,000.

A. W. C. Calloway, President Davis Coal & Coke Co.,
and M. C. Kennedy, Vice-President Pennsylvania RR. Co.,
have been elected directors of the First National Bank of
Philadelphia.

William M. Anderson was this week elected to the board
of Drovers & Merchants National Bank of Philadelphia.
The par value of the stock was increased at the annual
meeting from $50 to $100 a share.

Nathan T. Folwell has resigned as director of the Union
National Bank of Philadelphia and has been succeeded by
his son, P. Donald Folwell.

H. E. Gerhard retired this week as a director of the Cen-
tennial National Bank of Philadelphia and Charles L.
Bone Jr., of Zantzinger, Bone & Medary, was chosen to
succeed him.
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Gustav Rumpf, President of the Hancock Knitting Mills

and the Fidelity Knitting Mills, and Ernest A. Wright Jr.,

President of E. A. Wright Company, were elected to the

board of directors of the National Bank of North Phila-

delphia, Philadelphia, at this week's annual meeting.

Samuel S. Fretz Jr. has been elected to the board of the

National Security Bank of Philadelphia in place of George

B. Allen, who declined re-election.

The stockholders of the Central National Bank of Phila-

delphia on the 9th inst. re-elected the directors and ratified

the plans to increase the capital from $1,000,000 to $1,250,-

000. As indicated in our issue of Dec. 23, .page 2759, the

present stockholders are given the right to subscribe at par

for the new stock in proportion of one share for about four

now held. The new capital will become effective Feb. 28.

William B. Read, Treasurer of the E. G. Budd Manu-

facturing Company, was this week elected to the board of

the National Bank of Germantown, Philadelphia, succeeding

M. L. Finekel, retired.

John H. Cowperthwait was elected to the board of direc-

tors of the Broad Street National Bank of Philadelphia

this week, succeeding Harry Brocklehurst, resigned. The

proposal to increase the capital of the bank from $250,000

to $375,000 has been duly approved by the Comptroller of

the Currency and took effect Jan. 9. At the stockholders'

meeting on the 9th inst. the articles of association were

amended, changing the par value of the stock from $50 to

$100.

A new bank opened for business in Philadelphia on Dec.

27. It is known as the Mechanics & Merchants Bank and is

located at 3347-49 Market Street. It has a capital of $50,000

and surplus of $5,000. The officers are E. M. Blose, Presi-

dent; S. H. Randall, Vice-President, and Wm. E. Zecher,

Cashier.

A merger of the State Bank of Philadelphia with the Peo-

ples Bank was consummated on Jan. 1 1923, the combined

institutions to operate under the title and charter of the

Peoples Bank. Upon the completion of the necessary legal

technicalities the capital of the Peoples Bank will be $500,-

000 and the surplus $250,000. To the following list pf the

officials of the Peoples Bank there will be added upon elec-

tion by the reorganized board the name of Harold C. Kraus-

kopf as Vice-President. Charles Lipshutz, President; Mau-

rice L. Wurzel, Chairman of the Board; Morris Haber, Vice-

President; Anthony G. Felix, Vice-President and Cashier;

Albert N. Grayev, Emanuel M. Oliner, A. Reed Engle, H.

Carlton Antrim and Louis M. Klingsberg, Assistant Cashiers.

The directors of the Peoples Bank are Morris Haber, Samuel

Haber, Chas. Lipshutz, Maurice L. Wurzel, Jacob C. Reinish,

Mayer Lichtenstein, Harry Sacks, Lewis Shubin and Louis

A. Schneyer. •i _

A consolidation of the Standing Stone National Bank and

the Union National Bank of Huntingdon, Pa., under the title

of the latter institution was consummated on Jan. 1. The

enlarged institution has a capital of $175,000 and surplus and

undivided profits of $133,000. The officials are: President,

John White; Vice-President, J. B. Kunz; Cashier, R. M. Wat-

son; Assistant Cashiers, A. P. Silverthorn and A. V. Shaff-

ner.

At the close Of the year John B. H. Dunn severed his con-
nection with the Merchants' National Bank of Baltimore, of
which institution he had been a Vice-President since 1918.
He had been connected with the bank since early in 1892,
when he entered its employ as a runner. Eight years later
(1900) he was elected Assistant Cashier of the bank and in
1903 its Cashier. Mr. Dunn is a director of the Savings Bank

of Baltimore and is Treasurer of the Export & Import Board
of Trade of that city.

A unique radio program was broadcasted on Christmas
night by WJAX, the radio broadcasting station of the Union
Trust Co., Cleveland. The Union Trust Co. has a private
telephone wire from its radio sending room to the Cleveland
Public Auditorium. This auditorium contains what is prob-
ably the largest and finest organ in the world. To bring the
Public Auditorium organ and Christmas music to the many

thousands of radio fans in Ohio and nearby States, the Union

Trust Co., Lincoln G. Dickey, Manager of the Cleveland Pub-

lic Auditorium, and Edwin Arthur Kraft, organist and choir-

master of Trinity Cathedral, Cleveland, arranged a Christ-

mas night radio program. Mr. Kraft took his entire choir

down to the Public Auditorium on Christmas night and a

complete program of Christmas music was rendered, includ-

ing about a dozen old-fashioned Christmas carols. Four

times daily WJAX broadcasts market reports and financial

news at a wave length of 485 meters, but two evenings a

week, regularly—Tuesday and Thursday night—WJAX puts

on a concert at a wave length of 360 meters.

J. Wachenheimer, formerly Vice-President of the Commer-

cial National Bank of Peoria, Ill., the largest bank in Illinois

outside of Chicago, has been elected President of that institu-

tion to succeed John Finley, who recently died. William

Hazzard, formerly Cashier, has been elected Vice-President.

At the meeting of the board of directors of the Union Trust

Co., Chicago, on the 9th inst., immediately following the
annual meeting of the stockholders, the bank's surplus was
increased from $2,700,000 to $3,000,000, making the com-

bined amount of capital and surplus $5,000,000. Of this

total amount $3,875,000 has been earned since the bank

was chartered in 1869 under the management of Stephen

W. Rawson, the father of Frederick H. Rawson, who has

been President since 1905.

The election of J. Fletcher Farrell as director adds to the

board of the Continental & Commercial National Bank of

Chicago a man of wide experience in the banking field. Mr.

Farrell is Vice-President of the Sinclair Consolidated Oil

Co., was formerly connected with the Third National Bank

of St. Louis and as Vice-President of the Fort Dearborn

National Bank of Chicago. Prior to entering the financial

field Mr. Farrell was Assistant State Treasurer of Missouri.

C. A. Birdsall and A. J. Stilwell were elected Assistant

Cashiers. Both come from the New Business Department

of the bank. Wm. G. Mackintosh, for a long time in active

charge of the Foreign Department as assistant manager, was

appointed manager.
irg

The stockholders of the Continental & Commercial Trust

& Savings Bank of Chicago elected Edward F. Carry, Presi-

dent of the Pullman Company, to the board. Mr. Carry is

also on the board of the National Bank. E. D. Brooks

of the Bond Department was made manager of sales and

Ray L. Junod and George A. Waldorf assistant managers

of the department.

Three new names were added to the board of directors of

Noel State Bank, of Chicago, at this week's annual meeting:

Bernard Brozowski, Attorney; John S. Edwards, President,

Armitage Clothing Co., and Ole Gullicksen, President,

Churchill Cabinet Co. Otto J. Hartwig was re-elected Chair-

man of the Board. Two additional Assistant Cashiers were

appointed, namely Peter I. Bukowski and Wm. H. Oellerich.

Erazm Oulashin was appointed Manager of the Foreign De-

partment. Joseph R. Noel is President of the bank.

On Dec. 30 1922 the First Wisconsin National Bank of Mil-

waukee transferred $1,000,000 from undivided profits to sur-

plus. By this addition the surplus is increased to $4,000,-

000, or double what it was in 1919. The combined capital

and surplus of the bank is now $10,000,000.

The American Exchange Bank of Bristow, Neb., failed to

open on Jan. 2, according to a special dispatch from Lincoln,

Neb., printed in the Omaha "Bee" of the following day. The

reasons for the failure were given as "withdrawal of outside

deposits and frozen real estate securities." The bank had a

capital of $25,000 with surplus and undivided profits of

$4,000.

Tile Berwyn State Bank, a small Nebraska institution,

with capital of $15,000, was closed on Dec. 26 by order of the

State Department of Trade & Commerce, according to a spe-

cial press dispatch from Lincoln on that date, printed in the

Omaha "Bee" of Dec. 27.

Mrs. Emilie N. Plack of Norfolk, Va. , has been elected Vice-
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of the Morris Plan banks and companies now in operation
in over 100 cities. Mrs. Plack retains the position of cashier,
which she held for several years before her promotion.

The Commercial National Bank of Wilmington, N. C., was
closed on Dec. 30 by W. P. Folger, a National Bank Exam-
iner, who had been examining the books of the institution for
several days prior to that date. A notice posted on the door
stated that the institution had been closed by order of the
Comptroller of the Currency and that the bank examiner had
taken charge. The latest statement of the failed bank, it is
said, showed a combined capital and surplus of $225,000 and
resources of $3,000,000.

Benjamin Lloyd Gaddis, Jr., former President of the de-
funct Merchants Bank of Montgomery, Ala. (which closed
its doors on Dec. 24 1921) recently pleaded guilty to an in-
dictment charging the making of false entries and was sen-
tenced by Judge Jones in the Circuit Court to serve from four
to six years in the penitentiary, according to a press dispatch
from Montgomery, printed in the Birmingham "Age-Herald"
of Dec. 21. The dispacth further stated that since the bank
was closed the State Banking Department had paid to de-
positors 37%% of the amount of their claims.

R. S. Hecht, President of the Hibernia Bank & Trust Co.
of New Orleans, in the annual statement to the stockholders,
under date of Dec. 30, reports that the increase in the bank's
deposits during the year amounted to about 25%, having
risen from $40,344,221 on Dec. 31 1921 to $50,563,421 on Dec.
30 1922. He adds:

Our total loans are somewhat greater just now than they were in December
1921. However, there were several months during the summer when the de-
mand for loans was very limited indeed, with the result that interest rates de-
clined to lower figures than we had experienced for several years. But, not-
withstanding the material decrease in the total amount of interest collected,
the total earnings of the bank were very satisfactory and showed a substantial
increase over the year 1921.
The usual dividend of 24% has been declared and all losses ascertained dur-

ing the year have been charged off. In addition, we have written off on our
building and fixture account the full amounts permissible under the United
States income tax regulations, and have transferred a substantial amount to
contingent account to provide for possible losses not yet ascertained.
At the time of our last annual report we had just moved into our handsome

new building, and we then expressed the belief that the greater facilities we
could offer our clients in our new surroundings would mean increased business
to us, and that the upper floors of the building would be filled up with ten-
ants within 12 months. It is pleasant to be able to report that our expecta-
tions in this respect have been fully justified by the progress of the year.
When we moved into the new building our deposits were $36,863,408 as

against $50,563,421 to-day. Our customers numbered 48,998 when we started
in the new building. To-day this number has grown to 53,913, notwithstand-
ing the fact that the recent Clearing House rule imposing a service charge of
50 cents a month on accounts averaging less than $100 has caused a consider-
able number of small accounts to be closed.
The Hibernia Securities Co., whose common stock is carried by five trus-

tees for the pro rata benefit of the bank's shareholders, has also had a very
prosperous year and has declared the usual 20% on its common stock of $10
par value, thus bringing the total disbursements on the bank's stock to 26%.
In addition to the New York office, which is growing in size and impor-

tanoe, the Hibernia Securities Co. during the year has opened offices in At-
lanta and Dallas in order to enable it to better serve the needs of the South-
east and Southwest sections of the country, whence we have been getting a
steadily increasing number of clients each year. The results so far accom-
plished in both cities have been highly satisfactory, and this increased field
of activity will mean, of course, greater distributing power and a broader
market for high grade Southern securities.
The gratifying results of the year are due in no small measure to the whole-

hearted co-operation of our shareholders, whose numbers increase from year
to year. We now have 769 stockholders, of which 413 are men, 344 are women,
and 12 corporations. The largest number of shares owned by any one holder
is 536 shares, and the smallest holder has one share, or an average holding of
about 26 shares; indeed a rather unusual distribution of ownership and a very
good illustration of the popular and democratic spirit of our institution.

The Hibernia Bank & Trust Co. of New Orleans announces
the promotion of William B. Wisdom to the post of Publicity
Manager of their institution. Mr. Wisdom entered the
employ of the bank in August 1921 and has been a member
of the advertising staff since Janus,* I922. At the annual
meeting of stockholders (held Jan. 9 1923) of the Hibernia
Bank & Trust Co., the following directors were re-elected
for the ensuing year:
C. E. Allgeyer Geo. J. Glover Bernard McCloskey
Gus B. Baldwin H. R. Gould Hugh McCloskey
A. Brittin R. S. Hecht J. S. Otis
E. J. Cairo Alvin P. Howard W. L. Richeson
R. E. Craig Paul F. Jahncke E. G. Schlieder
H. Generes Dufour Ferdinand Katz W. P. Simpson
Peter F. Dunn Frank L. Levy Hugh E. Vincent

Ernest M. LoebC. P. Ellis Frederick Wilbert
F. W. Ellsworth J. J. Manson R. W. Wilmot
F. W. Evans D. B. Martinez S. Zemurray
John T. Gibbons, Jr. C. S. Mathews

Mr. Wisdom succeeds William Edward Brown, who has
been promoted to the sales force of the Hibernia Securities
Co., Inc. H. R. Gould of H. R. Gould & Co., and F. W.
Evans, President and General Manager of D. H. Holmes

Co., have been elected to the board of directors of the
Hibernia Securities Co. to succeed the late P. H. Wilkinson
and Adolph Katz.

The name of the Dallas County State Bank of Dallas, Tex.,
is to be changed to the Mercantile Bank & Trust Co. and the
capital will be increased from $250,000 to $500,000. Action
on these proposals will be taken at the annual stockholders'
meeting in January. The institution will add a trust depart-
ment to its business under the proposed plans.

Los Angeles will have its first Women's Banking Depart-
ment, directed by a woman—Miss Grace E. Stoermer, Secre-
tary of the Senate of California—with the removal of the
Bank of Italy into its new building at Seventh and Olive
Streets. Under Miss Stoermer's supervision this department
is being organized to furnish complete banking service exclu-
sively for women, and the staff will be entirely of women.
Every feature of banking, including savings, commercial,
trust and investment service will be offered through this de-
partment, as well as the more specialized subjects, such as
home management and personal or business budgets.

Declaration of a 12% dividend by the Stockholders Aux-
iliary Corporation, an affiliation of Bank of Italy, of San
Francisco, has been announced by its board of directors.
This action places the stock of both the Bank of Italy and
the Stockholders Auxiliary Corporation on a 12% dividend
basis. In a letter to stockholders, P. C. Hale, Vice-President
of the Bank of Italy, pointed out that the combined capital
and surplus of both organizations, is now $25,500,000 and the
number of shareholders 16,000. The resources of the Bank of
Italy have increased more than $50,000,000 during the past
year, the figures at present being in excess of $245,000,000.
The growth during 1922 is greater than that shown in 1919,
when the "Wall Street Journal" credited the institution with
the greatest deposit increase of any bank in the United
States.

Five new units joined the First National-Pacific-Southwest
Banking Group on Jan. 2. These are the Ocean Park Bank,
with branches at Venice and Santa Monica, the San Fernando
National Bank and the Community Bank of Whittier.
Through the method of decentrarized control, these banks
will remain independent units, with the same officers, direc-
tors, stockholders and employees. As a result of the merger
they will be known as the Ocean Park Branch, the Venice
Branch, the Santa Monica Branch, the San Fernando
Branch and the Community Branch, Whittier, of the Pacific-
Southwest Trust & Savings Bank. An announcement in the
matter says:
None of the transactions entailed an outright purchase of stock. The stock-

holders of each of the banks, through an exchange of shares in the First Na-
tional Bank of Los Angeles, the Pacific-Southwest Trust & Savings Bank and
the First Securities Co., become co-partners in the entire business of the
First National-Pacific-Southwest group. Through the merger agreements
there will be in each case continued local control. The benefit to the com-
munities represented by the merging banks will be felt through the added
capital placed at their disposal.
Under the statement of condition of Sept. 15 last, the aggregate resources

of the First National Bank of Los Angeles, the Pacific-Southwest Trust &
Savings Bank and the First Securities Co., were in excess of $200,000,000.
Under the same call for statements the Ocean Park Bank, with its branches
in Venice and Santa Monica, showed resources of $3,174,087 05; the San
Fernando National Bank $883,445 98, and the Community Bank of Whittier,
$903,180 83.
The officers of the merging banks, who will remain in control of the insti-

tutions, are: Ocean Park Branch, T. H. Dudley, Vice-President and Super-
vising Directors, Santa Monica Bay District; Venice Branch, Herbert H. Her-
tel, Manager; Santa Monica Branch, Mrs. E. Vejar, Manager; San Fernando
Branch, Fred W. Prince, San Fernando, Vice-President and Manager, and
Community Branch, Whittier, Fread Pease, Whittier, Vice-President and
Manager.

The sixty-seventh annual statement of the Bank of To-
ronto, covering the fiscal year ended Nov. 30 1922, makes a
very encouraging showing, notwithstanding the trying gen-
eral business conditions prevailing during the period. The
bank's total resources are given as $94,456,242, of which $40,-
752,532 are quick assets, or equal to 49.46% of the bank's lia-
bilities to the public, as against 47.42% in the preceding year.
Net profits for the 12 months were $878,762 (being equal to
17.57% on the paid-up capital), which, when added to $1,-
037,479, the balance to credit of profit and loss brought for-
ward from 1921, made $1,916,241 available for distribution.
After appropriating from this amount $600,000 to pay the
usual dividend of 12% per annum; $80,000 reserved for ac-
crued taxes; $25,000 transferred to officers' pension fund,
and $150,000 written off bank premises, there was left the
sum of $1,061,241 to be carried forward to next year's profit
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and loss account. Total deposits are shown in the report as

$73,678,757 and current loans at $49,550,374. The bank's

capital is $5,000,000, with a rest of $6,000,000.

The forty-eighth annual report of the Banque d'Hochelaga

(Montreal) covering the 12 months ended Nov. 30 1922,

shows net profits for the period, after the usual deductions,

of $604,830, which, when added to $184,707, representing the

balance to credit of profit and loss brought forward from the

preceding 12 months, $789,537 is obtained as available for

distribution. From this sum, the report shows, the following

appropriations were made: $400,000 to cover four quarterly

dividends; $20,000 contributed to officers' pension fund;

$75,000 reserved for Government taxes and $100,000 written

off bank premises, leaving a balance at credit of profits and

loss of $194,536, to be carried forward to next year. Total

assets of the institution are shown as $67,531,053, of which
$25,558,886 are quick assets, while tOtal deposits stand at

$53,570,031. J. A. Vaillancourt is President and Beaudry

Leman, General Manager.

The agent of the Hongkong & Shanghai Banking Corpora-

tion is in receipt of a wire from the head office of the bank

stating that subject to audit, dividend will probably be three
pounds per share—bonus in addition two pounds per share;

place to silver reserve Hongkong dollars one million; write
off property Hongkong dollars, one million; carry forward,
about Hongkong dollars, three million, three hundred and
fifty thousand.

The annual report of the National Bank of Scotland, Ltd.
(head office Edinburgh) for the fiscal year ending Nov. 1
1922, and which was presented to the proprietors of the insti-
tution at their annual general meeting on Dec. 21, has just
been received. Net profits for the 12 months, after providing
for all bad and doubtful debts, the report shows, amounted
to £291,063, which when added to £66,461, balance to credit
of profit and loss brought forward from the preceding year,
made the sum of £357,524 available for distribution. Out of
this amount, it was resolved, the report says, to appropriate
the following sums: £128,263 to pay a dividend at the rate
of 16% per annum (this being exclusive of income tax of
£47,737) ; £20,000 to the heritable property account; £30,000
to the officers' pension fund; £15,000 to the bank's annuity
fund and £100,000 to reserve fund, leaving a balance in the
sum of £64,261 to he carried forward to next year's profit
and loss account. Total resources are shown in the report as
£42,080,599. The subscribed capital of the institution is £5,-
000,000, of which £1,100,000 is called up; £900,000 uncalled
and £3,000,000 reserve liability, while the reserve fund is now
£1,200,000. The Duke of Montrose, K.T., is Governor of the
National Bank of Scotland; the Marquis of Zetland, K.T.,
Deputy-Governor, and William Carnegie, General Manager.

The annual report of the Commercial Bank of Scotland,
Ltd. (head office Edinburgh) for the fiscal year ended Oct.
31, and which was presented to the proprietors of the bank
on Dec. 18, is at hand and shows satisfactory results for the
period covered. Net profits for the 12 months, after provid-
ing for rebate of discount and interest and for all bad and
doubtful debts, the report shows, amounted to £349,599 10s.
To this sum was added £57,817 10s., representing the balance
to profit and loss brought forward for the preceding year,
making together 1407,417. Out of this amount, the report
states, there was applied in July in payment of the half-
year's dividends on the "A" and "B" shares at the rate of
15% and 10% per annum, respectively, £84,115 (under deduc-
tion of income tax, 134,635), leaving a balance of £323,302,
which the directors recommended be appropriated in the fol-
lowing way: £89,062 (under deduction of income tax, £29,-
687) to pay the second semi-annual dividends (payable Jan.
2 1923) on the "A" and "B" shares; £9,108 (under deduction
of income tax, £3,392) to pay a bonus of 1% (payable Jan. 2
1923) on the "A" shares; £125,000 to be placed at credit of
reserve fund; £25,000 to be added to officers' retiring allow-
ance fund and £20,000 to be applied in reduction of the cost
of the bank's properties, leaving a balance of £55,132 to be
carried forward to next year's profit and loss account. Total
assets of the bank as of Oct. 31 1922 are given as £49,091,595,
while deposits on the same date are shown as £40,071,556.
The institution has a paid-up capital of £1,750,000, with a re-
serve fund of £1,600,000. The Earl of Mar and Kellie, K.T.,

is Governor of the bank, and Alexander Robb, General Man-

ager.

The Curb Market.
There was no uniformity to price movements in the Curb

Market this week, though the undertone was firm. Quite
a number of high points were reached, especially among the
industrials, of which the motor shares were conspicuous.
Durant Motors, after early loss from 75% to 74, ran up to
82% and closed to-day at 81%. Durant Motors of Indiana
sold down at first from 21% to 203 then up to 249/i and at
233' finally. Hayes Wheel gained over three points, to 43.
Stutz Motors made a substantial gain, advancing from 179/g
to 23%, the close to-day being at 223/s. Fleischmann
common eased off from 33% to 31%, recovered to 33% and
ends the week at 333j. Glen Alden Coal rose from 56 to
61 M. Intercontinental Rubber was comparatively active and
gained over 2 % points to 63/8, the close to-day being at
69.i. Amalgamated Leather Corn. improved from 14%
to 163', reacted to 16 and moved upward again, reaching
173. The closing transaction to-day was at 17. Oil
shares, while fairly active, show small price changes. South-
ern Pipe Line advanced from 1003' to 1043/2 and sold
finally at 104. Standard Oil (Indiana) fell from 62% to
603, recovered to 63% and ends the week at 623/8. Stand-
ard Oil (Nebraska) sold up from 189 to 208 and at 207
finally. Standard Oil (Ohio) after a gain of four points
to 309, dropped to 300 with the final transaction to-day at
306. Vacuum Oil advanced from 4432 to 47, the close
to-day being at 463/8. Mammoth Oil rose from 499'  to
53, the final transaction to-day being at 523/2. Maracaibo
Oil Exploration weakened from 13% to 11% and finished
to-day at 113. Gulf Oil of Pa. lost about four points to
573, recovering finally to 58. Bonds fairly active and
firm.
A complete record of Curb Market transactions for the

week will be found on page 169.

Course of Bank Clearings.

Bank clearings continue to show an increase over a year
ago, though for the current week the ratio of gain is rather
moderate. Preliminary figures compiled by us, based upon
telegraphic advices from the chief cities of the country,
indicate that for the week ending to-day, Saturday Jan. 13,
aggregate bank clearings for all, the cities in the United States
from which it is possible to obtain weekly returns will show
an augmentation of 8.8% as compared with the corresponding
week last year. The total stands at $7,911,898,738, against
$7,271,912,785 for the same week in 1922. Our comparative
summary for the week is as follows:

Clearings—Returns by Telegraph.
Week ending January 13. 1923. 1922.

Per
Cent.

New York $3,462,000,000 33,431,500,000 +0.9
Chicago 538.012,752 436,852,823 +23.2
Philadelphia 383,000,000 337.000,000 +13.6
Boston  308,000,000 253,000.000 +20.9
Kansas City 125,121,869 119,539,644 +4.7
St. Louis a a a
San Francisco 142,400,000 128,600,000 +10.7
Pittsburgh  123,153,559 *101,500.000 +21.3
Detroit 94,547,388 82,700,816 +14.3
Baltimore 73,965,115 55,104,277 +34.2
New Orleans 59,721,681 49,071.635 +21.7

Ten cities, five days $5,307,922,164 $4,994,868,995 +6.3
Other cities, five days 1,285,326,785 1,065,058.326 +20.7

Total all cities, five days 8,593,248,949 6,059,927,321 +8.8
All cities, one day 1,318,649,789 1,211,985,464 +8.8

Total all cities for week 87.911,898,738 $7,271,912,785 +8.8

Complete and exact details for the week covered by the
foregoing will appear in our issue of next Week. We cannot
furnish them to-day, inasmuch as the week ends to-day (Sat- •
urday) and the Saturday figures will not be available until
noon to-day, while we go to press late Friday night. Accord-
ingly in the above the last day of the week has in all cases had
to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous—the week ending Jan. 6. For that
week the increase is 17.0%, the 1923 aggregate of the clear-
ings being $8,426,743,959 and 1922 aggregate $7,199,947,140..
Outside of this city, however, the increase is 21.7%, the bank
exchanges at this centre having recorded a gain of only 13.9%.
We group the cities now according to the Federal Reserve
districts in which they are located, and again the noteworthy
feature of the return is that every one of these Federal Re--
serve districts record an increase as compared with the cor-
responding week last year. The Boston Reserve District
shows an improvement of 32.2% the New York Reserve
District (including this city) of 13.9%, and the Philadelphia.
Reserve District of 25.4%. The Cleveland Reserve Dis-

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



JAN. 13 1923.] THE CHRONICLE 147

trict records a gain of 6.3%; the RichmondlReserve District
of 33.5%, and the Atlanta Reserve District of 16.1%. In
the Chicago Reserve District the clearings total is larger by
27.7%; in the St. Louis Reserve District by 33.3%, and the
Minneapolis Reserve District by 19.6%. The Kansas City
Reserve District has an increase of 8.8%; the Dallas Reserve
District of 15.5%, and the San Francisco Reserve District of
15.1%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week ending Jan. 6. 1923. 1923. 1922.
Inc.or
Dec. 1921. 1920.

Federal Reserve Districts. $ $ % II $(1st) Boston 10 cities 449,927,472 340,390,426 +32.2 450,403,567 450,364,285(2nd) New York  9 - 4,949,621,826 4,344,500,460 +13.9 5,647,891,573 5,635,526,443(3rd) Philadelphia   9 " 542,389,887 427,300,115 +25.4 554,236,482 512,893,567
(4th) Cleveland  9 " 364,748,391 343,219,304 +6.3 465,891,845 425,275,589(5th) Richmond  5 " 180,294,840 135,000,308 +33.5 191,666,911 204,049,386(6th) Atlanta 12 " 191,080,160 164,567,535 +16.1 187,011,886 270,429,665(7th) Chicago 19 " 860,343,858 673,681,960 +27.7 876,234,422 903,847,381(8th) St. Louis  7 " 75,385,189 56,564,730 +33.3 65,353,205 86,556,031
(9th) Minneapolis..__.. 7 " 114,511,079 95,718,058 +19.6 138,729,713 90,027,007
(10th) Kansas City_.._ _11 " 246,669,642 226,802,815 +8.8 225,327,168 414,061,170(11th) Dallas  5 " 64,552,229 55,897,087 +15.5 64,194,968 92,537,315(12th) San 3'raneiseo 14 " 387,20,386 336,304,342 +15.1 394,356,589 376,552,992

Grand total 117 cities 8,426,743,959 7,199,947,140 +17.0 9,261,298,329 9,462,080,831Outaide New York City 3,555,730,8172,922.576,958 +21.73,685,092,960 3,904,118,64C

Canada 20 ettlaa..348981m, 141 919 OCIA 4-1 4 1RA 4111-1 004 £47 547W

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al

First Federal
Me.-Bangor__ _

Portland 
Mass.-Boston _ _

Fall River. _
Holyoke 
Lowell 
Lynn 
New Bedford
Springfield _ _ _
Worcester 

Conn.-Hartford.
New Haven__ _

R. I.-Providenc

Total (10 cities)

Second Fede
N. Y.-Albany_
Binghamton_ __
Buffalo 
Elmira 
Jamestown_ _ _ _
New York__ _ _
Rochester 
Syracuse 

Conn.-Stamford
N. J.-Montclair

Total (9 cities) -

Third Federal
Pa .-Altoona___

Bethlehem_ -
Chester 
Lancaster 
Philadelphia__
Reading 
Scranton 
Wilkes-Barre
York 

N. J.-Trenton_
Del.-WilmIng'n

Total (9 cities)

Fourth Fede
Ohio-Akron_ _
Canton 
Cincinnati  
Cleveland 
Columbua 
Dayton 
Lima 
Mansfield 
Springfield_  
Toledo 
Youngstown 

Pa.-Erie 
Greensburg _ _
Pittsburgh  

W.Va.-Wheeiiis

Total (9 cities)

Fifth Federal
1V.Va.-Hunt'to
Va.-Norfolk. _
Richmond _

S. C .-Charlesto
Md.-Baltimore
D. C.-Wash'to

Total (5 cities)

Sixth Federal
Tenn.-Chatt'ga

Knoxville 
Nashville 

Ga.-Atlanta 
Augusta 
Macon 
Savannah 

Ala.-Birm'ham
Mobile 

NI las -Jackson _
Vicksburg 

La.-N. Orleans

Total (12 cities

Week ending January 6.

1923. 1922.
Inc. or
Dec. 1921. 1920.

3 3 •% $ 3
Reserve Dist rict-Boston-

1,018,075 974,869 +4.4 1,212,562 942,392
3,648,827 *3,000,000 +21.6 3,200,000 3.100,000

408,000,000 304,000,000 +34.2 41)5,733,370 410,623,218
2.188,105 1.845,264 +18.6 1,829,684 3.480,052
a a a a a

1,268,413 1,022,344 +24.1 1,560,167 1,527,249
a a a a a

1,348,215 1.299,595 +3.7 1,662,774 2,436,372
6,590,149 4.738,638 +39.1 6,541,755 5,242,697
4,793,363 3.975,811 +20.6 5,657,246 5,046.722
15,486,313 13,038,034 +18.8 15,199.779 10,871,441
5,586,012 6,495,871 -14.0 7,806,230 7,094,142
a a a a a

449,927.472 340,390,426 +32.2 450.403.567 450,364,285

al Reserve D Istrict-New York--
6,161,453 5,305,864 +16.1 5,000,000 6,170,468
f 1,456,700 1,197,600 +21.6 1,250.000 1,428,200

045,481,847 37,038,304 +22.8 44,093,754 50,404,786
685,308 Not Included in total

d1,064,541 835,137 +27.5
4,871,013,142 4,277.370,182 +13.9 5,571,205.369 5.557,962,191

14,601,002 14,673,449 -0.5 16,974,861 12,465,572
6,470,745 5,404.457 +19.7 7,080,816 6,556,254

d2,898,670 2,134,698 +35.8 1,730.420
473,726 540,769 -12.4 556,353 538,972

4,949,621.8264.344,500,460 +13.9,647.891.5735,636.626,443

Reserve Dist rIct-Philad elphla-
1,289,038 908,153 +41.9 1.271,145 994,985
4,042,883 *3,800.000 +6.4 4,504,279
a a a a a

3.361,923 2,310,344 +45.5 2,935,833 2,400,000
513,000,000 408,000,000 +25.7 532,913,711 496,422,540

3,669,286 3,030.268 +21.1 3,524.504 3,943,088
6,608,397 5,341,679 +23.7 6,589,749 7.263,744
03,474,375 *3,448,000 +0.8 3,089.678 3,591,174
1,647,640 1,840,913 -10.5 1,600,000 1.699,616
5,296,345 3,962,437 +33.7 4,397,332 3,842,164
a a a a a

542,389,887 427,300,115 +25.4 554,236,482 512,893,567

al Reserve D istrict-Clev elan d-
06.253,000 5,401,000 +15.8 8,505,000 13,375,000
5,333,321 3,224,984 +65.4 6,215,302 4,879,191

067,387,000 53,494,314 +26.0 73,629,771 70,635.626
0108,721,000 90,517,935 +20.1 142,410,896 148,937,725

14,690,500 13,362,300 +9.9 17,996,800 15,265.100a a a a a
708,934 933,850 -24.1 1,356,821 1,349,093
CC c c c
aa a a a
aa a a a

04,469,939 4,339,659 +3.0 8,000,000 .7,646,202
aa a a a
CC c c c153,067,463 *167,600,000 -8.7 202,711,066 157,815.7914,117,234 4,345,262 -5.2 6,066,189 5,371,861

364,748.391 342,219,304 +6.3 465.891.845 425,275,589

Reserve Dist rict-Richm ond-
d2,005,262 1,415,260 +41.7 2,083,886 1,995.20503.309,294 6,544,717 +27.0 8,928,873 15,742,23950.240,563 37,862,000 +32.7 52,196.167 75.647,315C c c c e97,839,372 70,186,111 +39.4 106,959,078 91,776,03721,900,349 18,992,220 +15.3 21,498,907 18.888,590

180,294,840 135,000,308 +33.5 191,668,911 204,049,386
Reserve Dist rict-Atlant a-

06,361,282 4,701,146 +35.3 6,540,101 8,984.2893,740,733 3,425,623 +9.2 4,148,664 3,582,61120,326,187 16,555,405 +22.8 20,000,000 33,283.00452,765.035 44,501,072 +18.6 58,239,665 93.989,3612,021.687 1,869,565 +8.1 3,009,141 6,199,5421,784,599 1,350,000 +32.2 • 1,700.000 •1,900,000aa a a a11,447,777 9.442,056 +21.2 12.776,101 12,431.10132,061.789 22,185,471 +44.5 22,216.056 22.486.7012,403,595 2,118.734 +13.4 4,024.137 2,683.6541,082,872 970.282 +11.6 1,009,840 942.812521,385 527.276 -1.1 517,628 538,98456,563,239 56,920,905 -0.6 52.830,553 83.407.606

191,080.160 164.587,535 +16.1 187,011,886 270,429,665

Clearings at-
Week ending January 6.

1923. 1922.
Inc. or
Dec. 1921. 1920.

$ 4
Seventh Feder al Reserve D 'strict - Chi cago -

Mich.-Adrian _ _ 256,979 206,431 +24.5 265.031 250,000
Ann Arbor 887,083 888,598 -0.2 668,720 650.000
Detroit 118,705,681 91,262,000 +30.1 92,000,000 110.000,000
Grand Rapids_ 6,157,293 6.025,281 +2.2 7.233.416 7,313,496
Lansing 1,889,424 1,575,476 +19.9 2,103,468 2,073,862

Ind.-Ft. Wayne 2,231,474 2,044,685 +9.1 2,381,908 2,200,206
Indianapolis__ 21.363.000 18,852,000 +13.3 18,852,000 18,984.000
South Bend _ _ _ 2,683,050 1,882,465 +42.5 1,500.000 1.800,000Wis.-Milwaukee 034,245,000 28,140,229 +21.7 35,291,268 32,949,975

Ia.-Ced. Rapids 2,765.457 2,250,298 +22.9 3,014.291 2,959,476
Des Moines_ 11,137,846 10,396.403 +7.1 12.270,784 14,633,771
Sioux City_ _ 5.790,981 4,611,3 +25.6 6.200.000 12,866,474
Waterloo 1,606,344 1,241,636 +29.4 1,756,898 2,122,189Ill.-Bloomington 1,584.295 1,180,236 +32.5 1,724,380 1,950.017
Chicago 634,947.251 494.024,236 +28.5 678,323,745 679.175.180
Danville a a a
Decatur 1.272,841 1,308,690 -2.7 1,385,268 1,664,171
Peoria 4,722,342 3,581,540 +31.9 5,525,012 6,031,293
Rockford 05,576,573 1,938,354 +187.7 2,566.849 3,054,314
Springfield _ _ 2,540,914 2.272,019 +11.8 3,171,384 3,1213.948

Total (19 cities) 860,343,858 673,681,960 +27.7 876,234,422 903.807,381.

Eighth Federa Reserve Dig trict-St. Lo uls-
Ind.-Evansville. 6,358,126 5,814,434 +9.4 5,052,295 6,303.709
Mo.-St. Louis_ _ a a a a
Ky.-Louisville_ 31,434,901 24.973,177 +25.9 29.777.583 21,054,896
Owensboro_ __ - 697,995 849,835 -17.9 882,251 1.690.051

Tenn.-Memphis. 023,236,000 14,681,000 +58.3 17,000,000 41,884,051
Ark.-LittleRock 11,674,363 8,743,310 +33.5 10,551,676 12.892,695

419,438 299.482 +40.1 416,166 647,503
Quincy 1,564,366 1,203,492 +30.0 1,673,234 2,083,126

Total (7 cities) _ 75,385,189 56,564,730 +33.3 65,353,205 86,556.031
Ninth Federal Reserve Dl,['let-Minn espolis

Minn.-Duluth.. 06,517,039 3,873,767 +68.2 7,354,415 7.359,072
Minneapolis - 65,527,477 57,034.500 +14.9 83,133.062 52,522.256
St. Paul 34,913,818 28,086,886 +24.3 40,859,035 20,939,354

No. Dak.-Fargo 2,028,542 1,653,849 +22.7 2,430,087 3,100,000
So. Dak.-Ab'd'n 1,261,678 1,080,325 +16.8 1,250,558 1,973,404
Mont.-Billings _ 553,311 688,919 -19.7 1.276.642 1.639,771
Helena 3,709.214 3.299,822 +12.4 2,425,914 2,493,150

Total (7 cities). 114,511,079 95.718,058 +19.6 138,729,713 90,027,007
Tenth Federal Reserve Di,trlet-K a n s as City

Neb.-Fremont.._ 0405,717 354,152 +14.6 514,38.5 971,789
Hastings 549,130 512,836 +7.1 449.057 875,545
Lincoln 4,778.430 3,497,102 +36.6 4,581,910 6,264,925
Omaha 41,769,579 36,557,665 +7.1 45,227,118 64,279,490

Kansas-Topeka. 03,501,402 2,918,842 +20.0 2,743,730 5,896,300
Wichita  09,784,000 9,184,452 +6.5 10,637.031 19,476,396

Mo.-Kan. City. 138,081,026 131,825,380 +4.8 107,213.291 272.798,399
St. Joseph_ _ a a a a a

Okla.-Muskogee a a a a
Oklahoma City 023.951,371 20,312,150 +17.9 24;33.247 16,565.969
Tulsa  a a a a

Colo.-Col. Sega. 1,127,248 971,397 +16.0 1,328,750 1,302,217
Denver 21,837,104 19,675,607 +11.0 26,690,654 24.620,319
Pueblo  f884,635 993,232 -10.9 1,107,995 1,009.812

Total (11 cities) 246,669,642 226,802,815 +8.8 225,327,168 414,061,170
Eleventh Fede ral Reserve District-Da Ilas-

Texas-Austin _ 1,573.842 1,532,000 +2.7 1,501,807 2,800.000Dallas  35,575,714 28,593,622 +24.4 36,586,344 49,340.544
Fort Worth _ 011,616,949 10,867,386 +6.9 13,757,519 26.099.567Galveston _ _ _ 9,646,648 10,162,737 -5.1 8,049,298 7.686.683Houston a a a

La.-Shreveport_ 6,139,076 4,741,342 +29.5 4,300.000 6.610.521

Total (5 cities) - 64,552.229 55,897,087 -15.5 64,194,968 92.537.315Twelfth Feder al Reserve D Istrict-San Franelsco-
Wash.-Seattle _ _ 32,853,144 29.483,215 +11.4 33,212,857 38.250,515Spokane a a a a aTacoma a a a
Yakima  1,528,215 1,524,868 +0.2 1.568,640 2,021.950Ore.-Portland_ 28,850,408 26,378.073 +9.4 31,269,701 35,073,357Utah-S. L. City 15,782.438 12,849,777 +22.8 17.000,000 19,161,665Nev.-Reno a a a a aAriz.-Phoenix __ a a aCalif .-Fresno_ _ 04,609,142 3,675,705 +25.4 4,138,290 6.549,700Long Beach__ _ 7,169,243 4,243,206 +139.0 4,786,946 3,573,927Los Angeles_ _ _ 112,867,000 96,720,000 +16.7 96,289,000 74,053.000Oakland 15,651,539 13,652,710 +14.6 12,330,893 10,572.470
Pasadena 5,054,091 3,472,661 +45.5 3,871,598 2,409.435Sacramento.. 6,361,436 5,678,516 +12.0 7.232,002 7.688.460San Diego_ _ _ _ a a a aSan Francisco _ 150,200,000 133,700,000 +12.3 175,900,000 168,094.537San Jose 2,966,450 2,460.966 +20.5 2,609.999 2,916.076
Santa Barbara _ 1,102,980 813,745 +35.5 942,513Stockton  2,223,300 1,650,900 +34.7 3,204,150 6.187,900

Total (14 cities) 387.219,388 336,304,342 +15.1 394,356,589 376,552,992Grand total (117
000 cities) 8,428,743,959 7,199,947,140 +17.09,261,298,329 9.462.080,831Outside N. Y_ 3 555.730 817 2 922.578.958 +21.7 3.690.092.961 8.904.118,840

Week ending January 4.Clearings at-  

1923. 1922.
Inc. Or
Dec. 1921. 1920.

Canada- $ $ % S iMontreal  114.458,853 117,917,753 -2.9 133,097.889 168,240,896Toronto 107.198,244 99,477,306 +7.8 100,209,008 114,948,191
Winnipeg 52,577,898 49.941,367 -1-5.3 63,557,417 57,924,387
Vancouver 13,226,484 13,084,814 +1.1 13,998,522 16,632,863
Ottawa 5.985,163 6,908,423 -13.4 11,291,909 13,484,676
Quebec 5,492,321 5,491,934 +0.0 5,686,252 6,735,830Halifax 3,020,820 3,381,681 -10.7 4,551,178 7,012.988
Hamilton 5,081.397 5,280.858 -3.8 7,204,570 8,032,426Calgary  8,424,545 5,940,219 +8.2 9,383,343 10.230,689St. John 2,557,048 2,175,910 +17.5 3,478,420 3,996,327Victoria  2,019,264 2,191.492 -7.9 3,119,206 3.199,206London 3,811,141 4,060,535 -11.1 5,348,877 4,839,871
Edmonton 4.897,878 4,889,972 --6.2 5,571,449 8,098,997Regina 4,404,129 4,835,434 -8.9 5.286,026 6,189,988Brandon 880,279 650,851 +4.5 843,153 998.388Lethbridge 821,825 645,643 +27.3 882.539 1,065,809Saskatoon  "2,000,000 2,021,580 -1.1 2,319,631 2,722.941Moose Jaw 1,581,934 1,819,030 -2.3 1,773,326 2,261,300Brantford 1,162,458 1,212,993 -4.2 1,526,604 1,560,573Fort William _ _ 852,147 852,302 -0.0 1,340,257 1,184,357New Weetminster 465,538 530,290 -12.2 845,219 684,007Medicine nat.__ 333,915 377,036 -11.4 541,437 672.348Peterborough  687,011 835,121 -17.7 961,709 1,318,371Sherbrooke 895,265 977,849 -8.4 1.167,124 1,580,995Kitchener 985,483 1,057,777 -6.8 994,845 1,250,000Windsor 3,191,224 2,763,227 +15.5 2,095,812 2,557,712Prince Albert _ _ _ 338,418 442,303 -23.5 679,929 575,448Moncton  826,184 963,435 -14.2 857.596Kingston  687,039 884,871 -22.4

TOtal (29 cities) 345.083.701 341.212.006 4-1.4 368400 .004 447_957.560
a No longer reports clearings or only gives debits against Individual accounts, withno comparative figures for previous years. b Report no clearings, but give compara-tive figures of debits; we apply to last year's clearings the same ratio of decrease(or Increase) as shown by the debits. c Do not respond to requests for figures.d Week end. Jan. 3. e Week end. Jan. 4. f Week end. Jan. 5. Estimated.
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THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly 
circular of

Samuel Montagu & Co. of London, written under 
date of

Dec. 13 1922:
GOLD.

The Bank of England gold reserve against its note issue was £125,619,160

on the 6th inst., as compared with £125,617,935 on the previ
ous Wednesday.

To-day's price for exportable gold-88s. 5d.-is a further lo
w record

since a quotation per fine ounce has been fixed for such gold. The bu
lk of

the available supplies have been taken for the United States of A
merica.

Gold valued at $6,472,000 has arrived in New York, $5,622.000 fr
om

London and $850,000 from France.

The following were the United Kingdom imports and exports of gold dur-

ing the month of November 1922:
Imports. Exports.

France E2,450

Netherlands  4,500

Sweden  E15.981
Belgium 120
West Africa 113.270 25

United States of America 9.866 1,813,740

Central America and West Indies 1,511
South American countries 1.200
Rhodesia 76,762
Transvaal  3,955,673
British India 506,237

Straits Settlements 
1,150

Other countries 10,816 8,611

Total £4.185.199 £2,336.713

The value ,of the net imports of precious metals into India (expr
essed in

am of rupees) since Jan. 1 1922 was as follows:

1922 Gold. Silver. I Gold. Silver.

January 82 166 July 514 137

February 110 184 August 159 53

March 276 2021September 311 79

April 182 203 October 236 127

May 350 109
2565 1326

June 345 66 Total 

The Transvaal gold output for November 1922 amounted to 764.476

fine ounces, as compared with 778.159 fine ounces for October 1922 and

704,236 fine ounces for November 1921.

Notwithstanding the change of Premier, the star of Wales continues to

be in the ascendant, for it is reported that a new discovery of a
 rich vein

of gold, averaging from two to ten feet wide, has been made at Bontddu,

near Barmouth, North Wales, in three lines of reef coming from the Clogan

gold mines. Near this discovery recent floods have disclosed a reef of gold-

bearing quartz over thirty feet wide.

SILVER.

The price of cash silver, sustained by purchases for the Indian Bazaars

for shipment by this week's settlement steamer, and assisted by a measure

of bear covering, remained fairly steady the larger portion of the week,

although some sales of forward silver were made by some of the Indian buy-

ers of cash silver. When, however, the Indian prompt demand was prac-

tically completed, and forward selling still came from that quarter, the weak

tendency of the market reasserted itself, and a sharp fall ensued on the

12th inst. of %d. for cash and 7-166. for 2 months' delivery. The strong

appreciation of sterling in terms of the U. S. dollar conduced to this result

by making American sales more enticing. Absence of buyers to-day carried

the price to 30 15-16d. for cash and 30 9-16d. for 2 months, the lowest

quotations since March 5 1921.
Referring to our paragraph last week about Dutch coinage, we have been

informed that the alloy of the florin, % florin and the 23's florins (under the

regulations of the bill of November 27 1919) has been reduced to 720-1000,

both for circulation in the Netherlands and in the Dutch East Indies. Of

the above coins, all the 34 guilder pieces and more than 2,000,000 florins

have been sent to the Dutch East Indies, and 3.000,000 guilders have been

deposited with the Netherlands Bank for circulation in Holland itself.

Shipments of silver from New York during November were quite large.

The amount has been cabled as 5,190,000 ounces.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Nov. 22. Nov. 30. Dec. 7.
Notes in circulation 17761 17730 17647
Silver coin and bullion in India 9002 8972 8889
Silver coin and bullion out of India 
Gold coin and bullion in India 2432 §:15§ §i5§
Gold coin and bullion out of India 

'Securities (Indian Government) 5742 ;i§8 5742
Securities (British Government) 585 584 584

No silver coinage was reported during the week ending 7th inst.

The stock in Shanghai on the 9th inst. consisted of about 34.000.000

ounces in sycee. 36,000,000 dollars and 400 silver bars, as compared with

36.100,000 ounces in sycee, 35.000,000 dollars and 240 silver bars on the

2d inst.
The Shanghai exchange is quoted at 3s. Id. the tael.

Quotations-
-Bar Silver per Oz. Std.-

Cash. 2 Mos.
Bar Gold per

Oz. Fine.

December 7 31 M d. 314cl. 90s. Id.

December 8 31 13-16d. 31%d. 90s. Id.

December 9 3l 4d. 31 9-16d.
December 11 31 13-16d. 3134d. 90s. 3d.

December 12 31 7-164. 31 1-16d. 89s. 7d.

December 13 30 15-16d. 309-166. 89s. 54.

Average 31.6254. 31.302d. 89s. 8.2d

The silver quotations to-day for cash and forward delivery are e
ach

1 7-164. below those fixed a week ago

We have also received this week the circular written under

date of Dee. 20 1922:
GOLD.

The Bank of England gold reserve against its note issue was E125.620.695

on the 13th inst., as compared with £125,619.160 on the previous Wed
nes-

day. A fair amount of gold has been on offer, and with the exception of

a few small purchases on Indian account, has been taken for New York.

The speculative character of gold mining in Ontario is shown by a recent

report that one of the chief producing mines encountered a small pocket

containing some of the richest ore yet found in that country. The first

500 lbs. of ore is said to have borne gold at the rate of £8,00
0 the ton. The

whole pocket is expected to yield E10,000 worth of gold.

SILVER.

The soulket has continued to show a weak tendency, mainly on account

of easier et es in China and the apprec
iation of sterling in the United States

of Amerilla. The Indian Bazaars have be
en buying for shipment, but to

a large extent sales of silver have b
een made at the same time for two

months' delivery. Bear covering has been carried out rather reluctantly

In view of the doubtful outlook ahead
. The substantial discount at which

the price for forward delivery stands indicates 
the little confidence which

obtains as to the future. The Continent has sold 
and supplies are fairly

ree, notwithstanding the lower level of pr
ices.

The cash price quoted on the 15th inst.-30%d.-is the lowest fix
ed

since July 29 1916, while that for forward delivery-30 1-16d.-is 
the low-

est since May 9 1919; on that date quotations for two months' 
delivery

were resumed for the first time since July 30 1914.

The coinage of silver dollars is very active at the U. S. Mints. During

the last three months the following numbers were coined: Septem
ber.

8,310,000; October, 11,660,000; November. 13,860,000; total. 33,830,000.

It is probable that no subsidiary coins will be struck during the curre
nt

year.
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees.) Nov. 30. Dec. 7. Dec. 15.

Notes in circulation 17730 17647 17557

Silver coin and bullion in India 8972 8889 8799

Silver coin and bullion out of India -Gold coin and bullion in India 2432 2452. ibi

Gold coin and bullion out of India 
Securities (Indian Government) 5742
Securities (British Government) 584 584 584

No silver coinage was reported during the week ending 15th inst.

The stock in Shanghai on the 16th inst. consisted of about 32,000,000

ounces in sycee, 35,000,000 dollars and 370 silver bars, as compared with

34,000.000 ounces in sycee, 36,000,000 dollars and 400 silver bars on the

9th inst.
The Shanghai exchange is quoted at 3s. Oct. the tael.

-Bar Silver per Oz. Std.- Bar Gold
Quotations- Cash. 2 Mos. per Oz. Fine.

December 14 30 15-16d. 30 9-166. 88s. 104.
December 15 30%d. 31) 1-161. 885. tid.

December 16 30 7-166. 30 1-16d.
December 18 30%cl. 30 1-16d. 88s. 66.

December 19 30%d. 30 3-16d. 88s. 96.
December 20 3034d. 30 5-166. 89s. 44.
Average 30.645d. 30.2086. 88s. 9.4d

The silver quotations to-day for cash and forward delivery are, respec-

tively, 1-16d. and Md. below those fixed a.week ago.

We have also received this week the circular written unde
r

date of Dec. 27 1922:
GOLD.

The Bank of England gold reserve against its note issue was £125,623,1
40

on the 20th inst., as compared with £125,620.695 on the pr
evious Wednes-

day. *Owing to the Christmas holidays, gold will not be ava
ilable this

week until Thursday.
The following figures, in lacs of rupees, include bullion and rupe

e paper

movements, and show the Indian monthly balance of trade.

("+" denotes balance in favor of India and "-" adverse balance
.)

1920-21. 1921-22. 1922-23. 1920-21. 1921-22. 1922-23.

April +1387 -685 +417 October __ -1032 -865 -386

May +574 -200 -348 November -1107 -922 +596

June -82 -167 -111 December -902 -255

July -314 +135 +32 January... -897 -712

August  -936 +234 +296 February _ -705 -59

September -469 +93 +10 March _-- -486 +142

SILVER.

The market has naturally suffered from the proximity of the 
holidays,

though that can hardly be held responsible for the price for f
orward delivery

creating a fresh low record for the year, namely 29 15-16d.
 on the 224 inst.

This quotation is the lowest BRIM May 9 1919; on that dat
e quotations for

two months delivery were resumed for the first time
 since July 30 1914.

During the month of November exports of silver fr
om San Francisco

to China amounted to 4,154,096 ounces.

In our Bullion Letter of Oct. 26 last we referre
d to a statement by the

American Mining Congress of a discovery of silver near Fitzgerald, Alberta.

The Canadian authorities, however, inform us that
 this discovery is of

small importance.
No fresh Indian currency returns have come to hand

.

The stock in Shanghai on the 23d inst. consisted o
f about 28.300,000

ounces in sycee, 26.000.000 dollars, and 10 silv
er bars, as compared with

about 32,000,000 ounces in sycee, 35,000,000 d
ollars. and 370 silver bars

on the 16th inst.
The Shanghai exchange is quoted at 3s. the tael.

Bar Silver, per Oz. Stnadard. Bar Gold,

Quotations- Cash. 2 Mos. per Oz. Fine,

Dec. 21 303jcl. 30 % d. 89s. ld.

22 30%d. 29 15-164. 888. 9d.

27 30 15-164. 30 1-164. 884. 84.

Average of the above three days_ - - -30.770d. 
30.041d. 88s. 10d.

The silver quotations to-day for cash and forward
 delivery are respectively

1-164. above and Md. below those fixed a week 
ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securiti
es, &c., at London,

as reported by cable, have been a
s follows the past week:

London, Sat. Mon. Tues. Wed. Thurs. Frt.

Week ending Jan. 12. Jan. 6. Jan. 8. Jas. 0. Jan. 10. Jan. 11. Jan. 12

Silver, per oz 311% 32% 311% 313 31% 311%

Gold. per fine ounce 89 89 89.4 89 89.6 88.9

Consols, 2% per cents   5544 asq 58 58 58%

British, 5 per cents  10034 10034 100% 10034 10034

British, per cents   95 95 95 95X 95,1f,

French Rentes (in Paris) Jr. 58.75 58.45 58.45 58.50 58.30 58.30

French War Loan(in Parb00. 78.35 78.20 78.20 78.50 78.20

The price of silver in New York on the same day has been:

Silver In N. Y., per oz. (eta.):
Domestic  9934 9934 9934 9934 9934 9954

Foreign  6534 66 6534 6434 6534 8554

TREASURY CASH AND CURRENT LIABILITIES.

The cash holdings of the Government as the items stood

Dec. 30 1922 are set out in the following. The 
figures are

taken entirely from the daily statement of the United 
States

Treasury for Dec. 30 1922.

CURRENT ASSETS AND LIABILITIES.

GOLD.
ASSETS. LIABILITIES.

Gold coin 309,443,63082 Gold cats. outstanding_ 708.130,32900

Gold bullion 2,974,981,344 41 Gold fund, F. R. Board
(Act of Dec. 23 1913,
esamendedJune2V17)2,235,480,674 65

Gold reserve  152,979,025 63

Gold In general fund.__. 187,854,945 95

Total  3.284.424,975 23 Total 3 284,424,975 23

NOTs.-Reserved against $346,681,0113 of U. S. notes and $1,484,883 of
 Treasury

notes 01 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars

in the Treasury.
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SILVER DOLLARS.

ASSETS. 
$

LIABILITIES.

lever dollars- 373,561,62000 Silver certs. outstanding 344,286,893 00
Treasury notes of 1890

outstanding 1,484,883 Ob
Silver dollars In gen. rod 27.790,044 00

Total 373,581,62000 Total 373,561,62000
GENERAL FUND.

ASSETS.
$

LIABILITIES.

Gold (see shovel 187,854,945 95 Treasurer's checks outst. 2,854,897 07Silver dollars (see above) 27,790,044 00 Deposits of Govt. off'rs:
United States notes 3,853,756 00 P. 0. Department_._ 10.782,28579Federal Reserve notes 2,636,090 00 Board of trustees-Rwt. bank notes 1,190,308 00 Postal Savings Sys-National bank notes_ _ _ _ 17,553,571 04 tem-5% reserve,Subsidiary silver _ _ 12,876,042 81 lawful money 6,670,992 80Minor coin 2,812,162 40 Other deposits 76.636 21Silver bullion 27.539,13519 Comptroller of theUnclassified (unsorted Currency, agent forcurrency, &c  3,045,673 67 creditors of insolv-Dep in led. I and liank8 500,000 00 ent banks 1,783,740 71Deposits in F. R. banks
Deposits In special de-

34,162,029 14 Postmasters, clerks of
courts, disbursingpositaries amount of

sales of Treas'y bonds
officers, &ct 

Deposits for:
36,080,124 55

Treasury notes, and Redemption of F. R.certify. of Indebt'ness_ 469,557,000 00 notes (5% fund, gold) 186,495,302 09Deposits In foreign dep.: Redemption of F. It.To credit Treas. U. S_ 88,782 70 bank notes (5% Id.,To credit other Gov- lawful money) 2,115.026 55ernment officers_
Deposits in Nat. banks:

228,917 94 Redemption of nat'l
bank notes (5% fd..To credit Treas. U. S. 

Tocredit other Gov-
8,469,056 17 lawful money) 

Retirement of addi-
30,028,776 15,

ernment officers.... _
Deposits in Philippine

22,311,750 34 tional circulating
notes, Act of May

Treasury: 30 1908 24,130 00To credit Trees. U. S. 1,083,917 32 Exchanges of cur-
rency, coin, 8,780,727 88

285,692,639 80
Net balance 537,861,121 73

Total 823,553,761 53 Total 823,553,761 53
NOTE.-The amount to the credit of disbursing officers and agencies to-day was8784,895,958 27. Book credits for which obligations of foreign Governments areheld by the United States amount to $33,236,629 05.
Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the

retirement of outstanding national bank and Federal Reserve bank notes are paidInto the Treasury as miscellaneous receipts, and these obligations are made underthe Acts mentioned a part of the public debt. The amount of such obligationsto-day was $85,993,907 50.
$356,265 In Federal Reserve notes, $1,027,229 In Federal Reserve Bank notes. and$17,521,571 in national bank notes are in the Treasury in process of redemption andare charges against the deposits for the respective 5% redemption funds.

GOVERNMENT REVENUE AND EXPENDITURES.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for December 1922
and 1921, and the six months of the fiscal years 1922-23 and
1921-22.

Receipts. Dec. 1922. Dec. 1921. 6 Mos. 1923. *6 Mos. 1922.Ordinary- $ $ $ $Customs  37,502,448 26,155,151 248,924,389 147,008,361Internal revenue:
Income and profits tax_ _ _ _279,092,227 523,973.741 672,891,941 1,239,418,131Miscell. internal revenue  69,345,290 106.733,180 497,538,718 685,745,603Miscellaneous receipts:
Proceeds Govt. owned sees.:

Foreign obligations:
Principal  480,004 997,8P2 450;500Interest  357,682 115,362,437 13,174,635Railroad securities  32,747,126 79,128,229All others  0149,650 41,286 30,153,159 25,464,552Trust fund receipts (re-

appropriated for invest't) 1,736,590 3,658,473 13,039.527 20,471,603Proceeds sale of suro. prop_ 4,179,371 6,495,875 35,848,789 41,965,361Panama Canal tolls, &ct_ _ _ 1,273,000 891,429 6,982.838 6,037,530Receipts from misc. sources
credited direct to appro's 4,017,138 37,378,807• Other miscellaneous c35,692,209 d72,345,860 c132,803,233 d131,728,780
Total ordinary 456,273,493 740.292,801 1,871,049,949 2,314,463,057

Expenditures.
Ordinary (Checks and war-

rants paid, &c.)-
General expenditures 176,088.459 172,839,867 1,002,759,008 1,123,956.221Interest on public debt  98,484,627 144,169,239 472,808,890 508,238,058Refund of receipts:
Customs  1,919,482 2,1137,923 21,990,925Internal revenue  3,799,441 5,304,923 49,500,620Postal deficiency  22,201,089Panama Canal  312,304 298,355 1,639,597Operations in special accounts:
Railroads  13,056,698 827,812,539 67,748,403War Finance Corporation_ 88,152,107 19,750,387 563,359,946Mitering Board  3,473,257 8,957,530 26.460,327Alien property funds  6453,150 433,592 190,137Grain C wporation 
Sugar Equalization Board_  

Purchase of obligations of for-
eign governments 

Loans to railroads  400,000 4,183.587Investment of trust funds:
Govt. Life Insurance Fund 1,715,579 3,616,504 12,057,976 12,083,387Civil Service Retire't Fund 572103   9,053,428 263,274District of Columbia Teach-

ers' Retirement Fund__ _ 21,011 39,989 81,551 104,982

15.689.772
15,784,488
33,115,893
2,039,310

1,905,090
19.343,452
80 ,146 ,218

217,327
25,000,000

Total ordinary 289,943,929 329,765,751 1,628.230,650 1.837,907,433

Public debt retirements charge-
able against ordinary re-
Mots:

Sinking fund 
Purchases Vom foreign ro..
payments 

Received for estate taxes 
Pu:chases from franchise tax

receipts (Fed. Res. Bans)  
Forfeitures, gifts, &c 

48,947,950

386,000
895,150

2,500

52,802,700

15,614.850
1,823,200

2.619,000
5,000

Total 50,231,600 72,564,750

Total expenditures chargeable

223,460,750

953.400
1,829,700

15,500

228,046,700

if ,147,350
12,316,650

2,619.000
22,000

226,259,650 259,151,700

against ordinary receipts_ _340.175,529 402,630,501 1,554.490,300 2.097,059,133
• Receipts and expenditu:es for June reaching the Treasury in July are included.

a Counter entry (deduct).. b Excess of credits. c Includes $10.550,605 received
from Federal Reserve banks as franchise tax, Dec. 30 1922. d Includes $59,974.486
received from Federal Reserve banks as franihise tax. Dee. 31 1921.
NOTE.-The analysis of receipts and expenditures for the fiscal year 1923 is on

the same basis as the Budget, with necessary adjustments to cover receipts credited
to appropriations, including particularly proceeds of railroad securities. The
analysis for the fiscal year 1922 is on the Budget basis, without adjustment. The
figures given for operations in special accounts ere net figures and make allowance
or receipts and deposits credited to the account concerned.

PRELIMINARY DEBT STATEMENT OF U. S. DEC. 30'
1922.

The preliminary statement of .the public debt of the
United States for Dec. 30 1922, as made up on the basis,of the daily Treasury statement, is as follows:Bonds:

Consols of 1930  $599,724,050 00Loan of 1925  118,489,900 00Panama's of 1916-1936  48.954,18000Panama's of 1918-1938  25,947,400 00Panama's of 1961  50,000.000 00Conversion bonds  28,894,500 00Postal Savings bonds  11,851.000 00
First Liberty Loan of 1932-1947 $1,951,812,350 00Second Liberty Loan of 1927-1942  3,289,148,800 00Third Liberty Loan of 1928  3,448,273,900 00Fourth Liberty Loan of 1933-1938  6,330.860,300 00

  15,000,095,350 00'Treasury bonds of 1947-1952  763,861.100 00
Total bonds 

$16,647,817,480 00Notes:
Victory Liberty Loan--4M%, maturing May 20 1923  854.359,40000'Treasury notes-

Series A-1924  $311,191,600 00Series B-1924  390.706,100 00Series A-1925  601,599,500 00Series 11-1925  335.134.510 00Series 0-1925  435,740,209 48Series A-1926  617,769,700 00Series B-1926  461,939,900 00

Treasury Certificates:
Tax *1,073,485.20000Special Issue  17,000,000 00

War Savings securities (net cash receipts)  $594,132,476 31Treasury Savings securities (net redemption
value of certificates outstanding)  135,593,858 49

8883.861.03000

8,154,081,509 46

1,090,485,900 00

729,726,334 80
Total interest-bearing debt   822,476,470,824 26Debt on which interest has ceased  .248,101,000 26Non-Interest-bearing debt  261,746,393 57
Total gross debt S*2  986,318,01809'• Includes $230,520,800, principal amount, of % Victory notes celled forredemption Dec. 15 1922.

TREASURY MONEY HOLDINGS.-The followingcompilation made up from the daily Government statements,shows the money holdings of the Treasury at the beginningof business on the first of October, November and December,1922, and January 1923.

Holdings in
U. S. Treasury.

Oct. 1 1922.
$

Nov. 1 1922.
$

Dec. 1 1922.
$

Jazz. 1 1923.
$

Net gold coin and bullion- 356,044,945 351,021,212 373,538.557 340.833.972Net silver coin and bullion 53,733,589 55,196,922 60,270,205 55,329.180Net United States notes... 2,141,595 3,695,423 2,769,917 3,853,756Net national bank notes__ 17,481,690 21,405.128 19,383,499 17,553,571Net Ferri Reserve notes._ 2,099.710 2,875.198 2,408,913 2,636,090Net Fed'I Res. bank notes 1,334,943 1,072,587 833,491 • 1,190,306Deposit in Fedi Land bks. 500,000Net subsidiary silver 18,584,585 16.831,701 15,152.103 12.870.643Minor coin, &c 10,628,030 19,450,428 5,240,392 5,867,837
Total cash In Treasury- 462,049,087 471,808,599 479,595.077 440,631,355Less gold reserve fund 152,979,020 152,979,026 152,979,020 152,979,026

Cash balance in TreasurY. 309,070,061 318,629.573 326,616,051 *287,652,329Dep. in spec, depositories:
Acct. certs. of indebt 164,851,000 287,384,000 220,933,000 489,557,000Dep. in Fedi Res banks.. 33,477,959 59.207,901 56,410,445 34,162,029Dep. in national banks:
To credit Treas. U. 5_, 9,323,372 8,203,540 8,556,545 8,469,055To credit dish. officers_ 17.434,872 19,355,873 19,206,691 22.311,750Cash in Philippine Islands 1,463329 1,091,912 1,286,584 1,083.917Deposits in foreign depts.. 920,060 394,550 338,417 317,680
Net cash in Treasury
and In banks 538,540,453 694,267,349 633,347,733 823,553,761Deduct current liabilities- 279,700,723 281,921,809 294,437,453 285.692.640

Available cash balance_ 256.839.730 412_345.540 255 Gin oon 527_881_122
• Includes Jan. 1, 327,539,135 99 silver bullion and $2,812,162 40 minor eoins,&c.inot Included in statement 'Stock of Money."

TRADE AND TRAFFIC MOVEMENTS.
STEEL PRODUCTION IN DECEMBER.-The Ameri-can Iron & Steel Institute has issued a statement from whichit appears that the production of steel in December 1922 by30 companies, which in 1921 made 87.50% of the steel ingot production in that year, amounted to 2,779,890 tons. Thiscontrasts with only 1,427,093 tons for the same month in1921. The production for the 12 months of 1922 aggre-gated 29,116,453 tons, as against 16,826,946 tons for thecalendar year 1921. By processes the output for 1921 and1922 was as follows:

Months
1921,

Open Hearth,
Gross Tons.

Bessemer,
Gross Tons,

AU Other,
Gross Tons.

Total,
Gross Tons.January 1921 1,591,281 608,276 3.629 2,203.186February 1,295,863 450.818 2,796 1,749,477March 1,175,591 392,983 2,404 1,570,978April 1,000,053 211,755 2,150 1,213,958May 1,047,810 216,497 1,543 1,285,850June 808,286 193,644 1,476 1,003.400July 689,459 113,312 575 803,376August 915,334 221,116 1,021 1,138,071Septemoer 908.381 265,152 1,207 1,174,740October 1,269,945 345,837 1,028 1,616,810.November 1,294.371 363,9'12 1,718 1,660,001December 1.129,174 296,380 1,539 1,427,693

Total 13,125,578 3,679,682 21,686 18,828,948
1922.

January 1922 1,260,809 331,851 822 1,593,482February 
Marco 
April 

1,395,835
1,918.570
1,997,465

343,571
451,386
445,939

610
795

1,109

1,745.022
2,370,751
2,444,513May 

June 
2,214,774
2,143.708

494,893
487.851

1,474
2,918

2,711,141
2,634,477July 2,020,572 404,047 2,485 2,487,104August 1,807,310 404.379 2,893 2,214,582September 1,911,147 460,127 2,505 2,373,779October 2,352,207 518,010 2,198 2,872,415November 2,360,903 525,946 2,449 2,889,297December 2,241.104 530,214 2.572 2.779,890

Total  23,624.404. 5,489,213 22.836 29,118,453--
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UNFILLED ORDERS OF STEEL CORPORATION.-
The U. S. Steel Corporation on Wednesday, Jan. 10, issued
its regular monthly statement showing unfilled orders on
the books of the subsidiary corporations as of Dec. 31 1922
to the amount of 6,745,703 tons. This is a decrease of 94,-
539 tons from the unfilled tonnage on hand Nov. 30 last,
and contrasts with 4,268,414 tons on hand at the close of
December 1921. In the following we give comparisons
with previous months:

Two. Tons.
Dec. 31 1922_ 6,745,703 May 4.282.310
Nov.30 1921_ __ 6.810.942 Apr. 30 1919... 4.800.685
Oct. 31 1922... 6,902,287 Mar.31 1919_ 5.430.572
Sept. 30 1922_6.691,607 Feb. 28 1919_ 6.010,787
Aug. 31 1922... 6.950.105 Jan. 31 1919_ 6.684.268
July 31 1922... 5,776,161 Deo. 31 1918_ 7.379,152
Jung 30 1022._ 5,635,531 Nov.30 WM__ 8.124.663
May 31 1922... 5.254.228 Oct. 31 1918.._ 8.353.298
Apr. 30 1922_ 5.094.917 Sept.30 1918_ 8.297.905
Mar.31 1922_ 4.494.148 Aug 31 1918_ 8.759.042
Feb.28 1922_ 4.141.0119 July 31 1918_ 8.883.801
Jan. 31 1922_ 4.241.678 June 30 1918_ 8.4118.8614

Dec. 31 1921... 4.268,414 May 31 1918... 8,337.623
Nov.30 1921... 4.250.542 40r. 30 1918- 8.741.882
Oct. 311921... 4,2813.829 Mar.31 1918_ 9.066.404
Sept.30 1921- 4.560.670 Feb. 28 1918_ 9,288,453
Aug. 31 1921_ 4,531,926 Jan. 311918... 9.477.853
July 31 1921_ 4,830,324 Dec. 31 1917_ 9,381,718
June 30 1921._ 5.117.888 Nov.30 1917... 8.897,106
May 31 1921... 5.482.487 Oct. 31 1917_ 9,009.675
Apr. 30 1921_ 5.845,224 Sept.30 1917_ 9.833,477
Mar.31 1921_ 6,284.765 Aug. 31 1917...10.407.049
Feb. 28 1921_ 6.933,867 July 31 1917_10.844.164

, Jan. 31 1921_ 7.573.164 June 30 1917...11.383.287
Dec. 31 1920_ 8.148.122 May 31 1917_11,886,591
Nov.30 1920.... 9.02E481 Apr. 30 1917-.12.183.083
Oct. 31 1920... 9.836,852 Mar.31 1917...11,711,644
Sept.30 1920...10.374.804 Feb. 28 1917.._1l.576.697
Aug. 31 1920_10.805.038 Jan 31 1917_11,474,054
July 30 1920...11.118.498 Dec. 31 1916_._1I.547.286
June 30 1920...10.978.817 Nov 30 1916...11.058.542
May 31 1920_111.940.466 Oct. 31 1916_10.015.260

Apr. 30 1920_10,359.747 Sept.30 1916_ 9.522.584
Mar.30 1920... 9.892.075 Aug. 31 1916... 9.660.357
Feb. 28 19/0_ 9.5414081 July 31 1916_ 9.593.592
Jan. 311920... 9.285.441 June 30 1916_ 9.640.458
Dec. 31 1911).... 8,265.366 May 31 1916_ 9,937.798
Nov.30 1919.... 7.128.331, Apr. 30 1916... 9.829.551
Oct. 31 1919_ 6.472.668 Mar.31 1916_ 9,331,18)1
Sept.30 1919... 6.284.638 Feb. 29 1916_ 8,568.966
Aug. 31 1919... 6.109.10:4 Jan. 31 1916_ 7.922.767
July 31 1919_ 5.578.661 Dec. 31 1915_ 7,806,220
June 30 1919... 4,892 855 Nov.30 1915___ 7,189,489

Tons
Oct. 311915... 6.165,452
Sept.30 1915... 5,317.618
Aug. 31 1915_ 4.908.455
July 31 1915... 4,928.540
June 30 1915_ 4.678.196
May 31 1915_ 4,264.598
Apr. 30 1915... 4.162,244
Mar.31 1915_ 4.255.749
Feb. 28 1915... 4.345.371
Jan. 311915... 4.248,571
Dec. 311914... 3.836.643
Nov.30 1914... 3.324.592
Oct. 31 1914... 3.461.097
Sept.30 1914_ 3.787.667
Aug. 311914... 4,213,331
July 31 1914_ 4.158.589
June 30 1914_ 4.032.857
May 31 1914_ 3.998,154
Apr. 30 1914_ 4,277,068
Mar.31 1914_ 4.653,825
Feb. 28 1914... 5.026.440
Jan. 31 1914_ 4.613,680
Dec. 31 1913... 4,282.108
Nov.30 1913_ 4.396.347
Oct. 311913... 4,513,767
Sept.30 1913._ 5.003.783
Aug. 31 1913_ 5,223.464
July 311913... 5,399,358
June 30 1913._ 5,807,317
May 31 1913.... 6,324.322
Apr. 30 1913_ 6,978,762
Mar.31 1913.- 7,488.950
Feb. 28 1913... 7.656,714
Jan. 31 1913_ 7.827.364
Dec. 31 1912_ 7,932.164
Nov.30 1912_ 7,852,883
Oct. 31 1912_ 7,594.381
Sept.30 1912_ 6.551,50;
Aug. 31 1912... 6,163.376
July 311912... 5.957.073
June 30 1912.... 5.807,344
May 31 1912_ 5,750.986
Apr. 30 1912_ 5.664.885

gerunrrctaI a n tt Pit is cellancons gtoxit
Breadstuffs figures brought from page 198.-The

statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since Aug 1 for each of the last three years have been:

Receipts at-- Flom '. When.

yr 85. on, .

Corn. Oats. Barley. Rue.

• I% g i - ,,sr, 1- r . •• 3° I° • . ns't 4" 4 pt I q

Chicago  285,000 646,001 4.221.0 1 1,528,000 244.000 179,000
Minneapolis._ 3,997,111 190.111 617, 430.11 522.000
Duluth 934,00' 1,004 10,00 9.04 644.000
Milwaukee 22,000 81,001 470,1 381,4' I 164,001 143,000
Toledo  97,060 77.011 28.111 8,000
Detroit 34,001 66, 130,000
Indianapolis 95.000 518,111 192,000
St. Louis... _ 69.000 862.001 837.111 788,1 I 32,0 5 11,000
Peoria 35.00C 37.000 571.111 430, I 9,000 16,000
Kansas City.., 2,033.000 355,1 1 209.111
Omaha 51.0,011 615,111 240.000
Bt. Joseph.., 258,0 242.000 24,011

Total wk. '23 411.000 9,564.000 8,172,000 4.575.1 1 888,000 1,523,000

Same wk. '22 307.004' 2.498.(0t 7,305,001 2,5,50,11 244.0C1 176.000

Same wk. '21 236,000 4,646,000 4,677,000 2.464,111 481,000 663.000

Since Aug. 1-
1922 12,310,000 266.644,1 5155.524,C 1117.129,1,122.168, s 27,557.000

1921 10,298,000 222,63.8,000164.463.1, 103,899.1 1 14.567,00010.745,000

1920 6,181,000 195,347,1 1 78.460,001 10.4,30.7,00023,823.1 23.862.000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday Jan. 6 1923 follow:

Receipts al- IFlour. IV hest.

13,-ele B qh,ls Bushes B. shels Boshos Br s'els.

New York_ . _ 235,000 2,205,0001 24,000 286.000 145,00 105.000

Portland. Me_ 2.000 744,00 51,000 45. II 145,000

Philadelphia . 96,000 1,81S,00 117,000 115.001 87,000

Baltimore.... _ 20.000 626,0 271.00 25,001 2,0 858,000

Newp't News_ 3,000  
New Orleans. 69.000 178,0001 373,000 21.'''

Galveston 507.000  
Montreal . . 75,000 178.00 11,000 48.0

St . John. N . B. 65.0001 420.000   157, 130,000

Boston  24,0001 463,0 21, 15.000 68,000

Total wk. '23 589.000 7,223,00C 850.00 718.000 171,000 1,323,000

EanceJan.1 '23 589,000
1  

7,223,000 850,00 718,000 174X00 1.323,000

Same wk. '22 451,00011 4.281.000 2,547.000 516.000 84,000 565,000

Since Jan.I '22 454,000 4,281. 2,547,000 516 84,000 565,000

• Receipts do not Include grain passing through New Orleans for foreign ports

on through bi Is 01 

lading.The exports from the several seaboard ports for the week
ending Saturday, Jan. 6 1923, are shown in the annexed
statement:

Corn. Oats.   Barley. Rye.

0t
III

12,0

Exports from- Wheat, Corn. Flour.

New York 
Portland, Me 
Boston 
Philadelphia 
Baltimore 
Newport News_ _
New Orleans 
Galveston 
St. John, N. B_ _
Port Arthur, Tex..

tTotal week 1923_
Same week 1922...

Boshels. BrshOs. Bor'e's
2,122,324 39.774 87,205
744,000 54,000 2,000
440,4700   2,000
606,000 172,000 13,000
565,000 215,000 5,000
  3,000

364,000 568,000 60,000
306,000  
420,000   65,000
214,000

1Oats. Rye. Barley.

Bushels. B-shels. Boshele,
367,873 285,467 480,509
4.5,000 145.000 _ _ _ _

  26.000 20,000
66,000 535.0001

51.000
43,000 _

157,000 60.000

12,000

Peas.

Bushels.

The destination of these exports for the week and since
July 1 1922 is as below:

Exports for Week
and Since
July1 to-

Flour. Wheat. Corn.

Week
Jan. 6
19_3.

Sin-e
July1
1921.

Week
Jan. 6
19 3.

.3 n-e
July 1
1 ,z2.

United Kingdom_
Continent  
So. & Cent. Amer_
West Indies 
Brit.No.A m .Cols.
Other countries...

Thr-ets
100,450
92,795
1,000

18,000

24,780

3,007.214
3,464.689
293.332
681,800

2.000
441,910

Bushels.
2.246,430
3,527.894

7,000

59,931,035
140,790,189

110,000
28,000

1,049,973

Week
Jan. 6
19.3.

,Since
July1
1922.

li-staels Bushels.
404,182 19,239,000
596.592 34,832,600

34,000
48,000 901,700

3,700
13,500

Total 1923  237,025 7,890.945
Total 1922  165,471 7,629.947

5,781,324 201,909,197
4.829,034 183,351.205

1,048,774 55,024,610
2.402,032 60,560,903

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, Jan. 5 1923,and since July 1 1922 and 1921
are shown in the following:

Exports.

Wheat. Corn.

1922-23. I 1921-22. 1922-23. 1921-22.

Wees slyve Rfn'e
Jan. 5. July 1. July 1.

Week Sfnre
Jan. 5. July 1.

noehele R shale Iit :evils

North Amer_ 9,252,000 269.750,000j254,398,000
Russ. & Dan. 224,000 3.447.000l 2,832.000
Argentina.-- 1.568010 47,364,000I 17.359.000
Australia.- 640,00C 11,356,000 41.992.000
India  328,000 3,820,0001 712,000

0th. countr'

Bosh^le. In she's
2,020,000 58,714,000

25,000 3,601,000
3,108,000 78,324,000

3.365,000

vinee
July 1.

s'arls.
65,445,000
10,440,000
69,065,000

7,640,000

Total 112,012,000 335,737,000317.293.030 5,153.000144,004,000162.690,000

BANK NOTES-CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.-We give below tables which
show all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor.

Amt. Bds. on Deposit to
Secure Circulation for-

National Bank Circulation
Afloat on-

National
Bank Notes.

Dec. 30 1922..
Nov.30 1922._
oct. 31 1922..
4ept.30 1922..
'lug 31 1922._
lune 30 1922-
May 31 1922..
A prIl 30 1922._
NI ar. 31 1922.
Feb. 28 1922._
Ian, 31 1922._
Dec. 31 1921._
Nov 30 1921._
Oct. 31 1921._
4ept 30 1921._
Aug. 31 1921._

Fed. Res.
Bank Notes.

738.257.440 7,968.700
739.018.64)0 31.468.718)
737,660.690 46.468.700
737.501.940 56.768,700
735.460,690 67.518.700
734,546.300 84.218.700
733.876.590 87.218.700
731.693.690 95.568.700
730.018.940 102,303,700
729,702.240 110,350,700
729.425.740 126.393.700
728.523.240 126.393.700
728.351.240 139.393.700
727.512.490 149.768.600
727,002.490 185,768.700
724.770.490 208.355 200

Legal
Bonds. I Tenoers. I Total.

$ I
735,281.275 26,846.812
738.065.3115 25.433.762
734,520,475 26.1541.712
734,465.2831 211.285.914
733,623,525 26,082.024
732.585.640 25.616.387
730,203.870 25.696.4132
729.526,135 25.096.414
727,838.9011 24.840.522.
727.465.523 24.569.1)59'
724.480,758 25.130.609
724.205.815 25.932,109
723,023.965 26,283.132
716.304.820 26.984.017
795.836.355 27.402,759
711,nunitts 31,) 14.669

762,128,087
761,499,127
760.679,187
760,751.197
759,705.549
758,202.02,
755,900,704
754.622,54'
752.679.429

752,035,482
749,611,362
750.167.92;
749,307,09Z
743.288.84.;
743.239.11,;
739.148,87'a

$43,013,065 Federal Re r•rve bank notes outstanding Use. 30 tot watch 34,1338,784
secured by United States bonds and $39,275,181 by lawful money), against 3

116,-

670,400 Dec. 3,2 1921.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve Bank notes and national bank notes on Dee. 30:

Bonds on Deposit
Dec. 30 1922.

U. S. Bonds Held Dec. 3) to Secure-

On Deposa to
Secure Federal
Reserre Bank

Notes.

On Deposit to
Seeure

National Bank
Notes.

Total
Held.

2s. U. S. Consols of 1930 
4s, U.S. Loan 01 1025 
2s, U. S. Panama of 1936 

28, U. S. Panama 01 1938 

Totals 

5,813.400
1,768,000
257,000
130,300

581.827.700
82.994,900
47,894.240
25.540,600

$
587,641,100
84,762,900
48,151,240
25,670,900

7.968.700 738.257,440 746,226,140

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Dec. 1 and
Jan. 1 and their increase or decrease during the month of
December:

National Bank Notes-Total Afloat-

Amount afloat Dec. 1 1922 2761.499327

Net Increase during December 
 628,960

Amount of bank notes afloat Jan. 1 1923 2762,128,087

Legal Tender Notes-
Amount on deposit to redeem national banks Dec. 1 1922  325,433,762

Net amount of bank notes retired In December 
 1,413,050

Amount on deposit to redeem national bank notes Jan. 1 1923  326,846,812

Auction Sales.-Among other securities, the following,

not usually dealt in at the Stock Exchange, were recently sold

at auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Stocks. Price. Shores. Stocks. Price.

98 Lake Side Mfg. & Storage $25 lot 750 United West Indies...1m' per share

200 N. Y. Plate Glass Insurance. Bonds. Price.

$25 each $50 per sh. $3,400 West Virginia Metal Prod-

373i Textile By-Products Corp.. _820 lot ucts Corp. let M, bonds $360 lot

510 Gore Aeroeraft Construction,

common, $10 each $10 lot 2,000 General Mines Corp. of

1,150 Mojave Tungsten, common. Bolivia. $25 each  $26,000

$2 each 4c. per sh. $52,000 General Mines Corp. of lot

1 Open Stair Dwellings $80 lot Bolivia 7% gold bonds 

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares. Stocks. Price. Shares. Stock,. Price.

5 First National Bank 316% 8 Quissett Mill  210

8 Commonwealth Trust Co 180 5 Great Falls Mfg. Co  773

I wampanuag Mills (1-3 share).- 35 IC Low611 Electric Light Corp 184

20 U. S. Worsted Co.. 1st pref  41i 1 American Mfg. Co., pref  85

26 Nashua Mtg. Co.. Peel 1021 2 Griffin Wheel Co., peel 1005,781,324 1,048,774 237,205
4,829,034 2,402,032 165.471

647,873 1145467 500.509
414.799 400.696 288,074
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Shares. Stocks. Prix
5 Jones, McDuffee & Stratton

Corp.. common Class A  60
20 Mass. Lighting Cos  18
20 Lincoln Co. P. Co.. Incl.. pref..$30 lot
50-9 Lawrence Gas Co. warrants_ 134
14 Tennessee El. P., 7% pref "SO
50 Liggett's Int.. Ltd., pref  523.

Shares. Stocks. Price.
500 U.S. Worsted Co Sc.
1 unit Charles Weeghman, shares

Of pref. and 1 share of common 85
200 Ludlow Mfg. Assoc'n rights... 5%
Bond?. Price.
$500 Yarmouth Lt. & Pow. 7s, 1924 8924
• And dividend.

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks. Prix. Shares. Stocks, Price.
2 Bates Mfg. Co. (34 share)___12031-2( 6 Library Bureau, pref 104
10 Pepperell Mfg. Co 16734 6 Haverhill Electric Co 173
1 Lowell Bleachery (24 share)  6734 5 Washington Water Power Co_ _ .109
3 Mass. Cotton Mills 17434 5 Draper Corporation 166
1 Saco I.owell Shops, 2d p1(34 sh.)_ 5234 100 Atlantic Coast Co  234
375 U. S. Worsted Co 12c. 10 Cass & Daley Shoe Co., pref_ _ - 5524
6 do lot pre  434 36 Adirondack Pow. & Lt. Corp_ _ _ 2334
1 WaMpitII0lig Mills (1-3 share). _ _ 35 5 U. S. Worsted Co., 1st pref  4
32 York Mfg. Co 11734 1 Boston Athenaeum 600
9 Lawrence Mfg. Co  . 

10724 5 Androscoggin Mills 17021
27 Quincy Market Cold Storage & 25 Tampa Electric Co 136

Warehouse Co 14234 400 Crowell & Thurlow SS--331-'25-164 Waltham Watch, pref  144 Bonds. Price.
100 Geo. E. Keith Co., 1st pref x9934 $6,000 Boston & Worcester St. Ry:
5 Merrimac Chemical (7o  9134 424s, 1923  7734
By Messrs. Barnes & Lofland, Philadelphia:

Shares. Stocks. Price. Shares. Stocks. Price.
1224 Van Blerck Motor Service___350 lot 10 Victory Insurance. par 550 10034
30 Philadelphia Traction  6634 20 German Theatre Realty, par $10 7
10 Nat. Bank of Royersford, Pa_ _10024 2 Chestnut Hill RR  63
75 Schwenkville Water, par $10___ 10 2 Norristown Passenger RY  2051 Amer. Telegraphone, par $10. _812 lot 5 L. H. Gilmer Co., prel  754
334 Denver Suburban Homes $1 lot 10 do Common  1224
334 So. Denver Water, Par 816-.42 lot 12 Phila. Bourse, corn., par VA_ 1234
25 Mutual Trust, par $50  53 9 Thomas Devlin Mfg  7534
4.58 Pratt Food. 170 20 Enterprise Mfg. Co.  49
45 Kensington Nat. Bank, par $50_118 9 Fire ASSOC. of Phila., par $50_ __ _325
2 Corn Exch. Nat. Bank 422 5 Abbotts Alderney Dairies, 1st pf- 9124
5 Quaker City National Bank 16034 20 do   9134
7 Bank of North America 305 20 United N. .1. RR. & Canal____200
6 Chester National Bank 195 60 Riverside Traction, common_ __ _ 1424
6 Swedesboro Nat. Bank, N. 5_ _300 10 Penna. Warelfs'g & Safe Dep..102
5 Commercial Trust Co 377 Bonds. Price.
20 do  37534 $1,000 Perklomen RR. Co. 5s, 1938 100
5 do  375 WO Schwenkville Water 534s, 1939100
24 do  374 31,250 So. Denver Water 65, 1923_83 lot
15 Camden Safe Deposit & Trust...113 81,000 Roanoke Tr. & Lt. 511, 1958. 85
1 Real Estate Title, Ins. & Trust_450 $100 Nat. Gas, El. Lt. & P.65, '31_ 5534
7 do  442 $1,000 Electric Co. of N. J. 55. 1947 6734
10 Penna. Co. for Insur. on Lives $13,000 Bergner & Engel Brew-
& Granting Annuities 57034 log (Is, 1921  4814

6 Provident Trust 510 $56 Ohio & Little Kanawha P.R. 5s
7 Tacony Trust 270 (1st mortgage serif)) $1 lot
5 Broad Street Trust, par $50  70 $3,000 Buffalo & Lake Erie Tree-
6 Delaware County Trust  93 tion 5s. 1936  12

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED.
Capital.

Jan. 2-The First National Bank of Carney. Okla  $25,000
Succeeds the Carney State Bank, Carney, Okla. Correspondent,
Geo. J. Jonas, Carney, Okla.

Jan. 2-The First National Bank of North Girard, Pa  25,000
Correspondent, George Hawkes, North Girard, Pa.

Jan. 4-The First National Bank of Harvard, Ill  75.000
Correspondent, H. H. Antrim, Freeport, Ill.

Jan. 5-The First National Bank of Glencoe. Okla  25,000
Correspondent, James E. Berry, Stillwater, Okla.

APPLICATIONS TO ORGANIZE APPROVED.
Jan. 2-Cordell National Bank, Cordell, Okla  30,000

Succeeds the Cordell State Bank, Cordell, Okla. Correspond-
ent, F. G. Kliewer, Cordell, Okla,

Jan. 2-State National Bank in Cordell, Okla  30,000
Succeeds the Oklahoma State Bank, Cordell, Okla. Correspond-

ent, I. L. Hull, Cordell, Okla.
APPLICATION TO CONVERT APPROVED.

Jan. 5-First National Bank in Quanah. Texas  100,000
Conversion of the First Guaranty State Bank of Quanah. Tex.

Correspondent, First Guaranty State Bank, Quanah, Tex.
• CHARTERS ISSUED.
Jan. 2-12,288-The American National Bank of Pontiac, Mich  200,000

Conversion of American Savings Bank of Pontiac, Mich. Pres-
ident, H. S. Chapman.

Jan. 2-12,289-State National Bank of Alpine. Texas  30,000Conversion of Alpine State Bank, Alpine. Texas. President,
Beni. F. Berkeley; Cashier. H. W. Ferguson.

Jan. 2-12.290-The First National Bank of Fries, Va  40,000Conversion of Washington Banking & Trust Co., Fries, Va.
President, T. C. Vaughan; Cashier, F. L. Elkins.

Jan. 2-12,291-The Citizens' National Bank of Harrison, Ark.. 50,000
Conversion of the Citizens' Bank of Harrison, Ark. President,
T. E. Milburn; Cashier, W. S. Pettit.

Jan. 2-I2,292-The Puget Sound National Bank of Tacoma,
Wash  300.000Conversion of Puget Sound Bank & Trust Co., Tacoma, Wash.
President, H. N. Tinker; Cashier, W. W. Newschwander.

Jan. 2-I2,293-The Third National Bank of Ashland. Ky  100,000Conversion of Ashland Day & Night Bank, Ast.land. Ky.President, John W. Woods: CaShier, L. E. Davies.Jan. 3-12.294-The Ilewlett-Woodmere National Bank of Wood-
mere, N. Y  50.000President, Carleton Macy; Cashier, John J. Leugers.Jan. 5-12,295-The Harlan National Bank, Harlan, Ky  100.000Conversion of the Harlan State Bank, Harlan, Ky. President,P. V. Cole; Cashier, .1. R. Weiler.

CHANGE OF TITLE.
Jan. 2-3.923-The Commercial National Bank of Boston, Mass., toThe Commercial Security National Bank of Boston."

VOLUNTARY LIQUIDATIONS.
Capital.Jan. 2-5,318-The Lowry National Bank of Atlanta, Ga $1,000,000Effective Jan. 2 1923. Lin. Committee, H. Warner Martin,H. W. Davis, E. W. Ramspeck, Atlanta, Ga. Absorbedby the Trust Company of Georgia, Atlanta, Ga.

Jan. 3-11,186-The Farmers' National Bank of St. Marys, Kan. 25,000Effective Dec. 291922. Lig. Agent, H. S. Ludwig, St. Marys,Kans. It is understood that the national bank has been
absorbed by a State bank.

Jan. 4-1,675-The National Security Bank of Boston, Mass.- 250,000Effective Dec. 31 1922. Lin. Agents, The Commercial Se-
curity National Bank of Boston (formerly the Commercial
National Bank of Boston). Absorbed by the Commercial
Security National Bank of Boston. Not Section 5223,
U. S. R. S., case.

Jan. 5-11,419-The First National Bank of Byron, Okla  25,000Effective Dec. 28 1922. Liq. Agent, Board of Directors, First
National Bank of Byron.

Jan. 6-345-The Irving National Bank, New York, N. Y 12,500.000Effective Jan. 6 1923. Liq. Agent, Irving Bank, New York,
N. Y. Absorbed by the Irving Bank, a State bank to be
organized for the purpose of taking over its business.
CERTIFICATE ISSUED AUTHORIZING ESTABLISH-

MENT OF ADDITIONAL OFFICE.
Jan. 2-36-The American-First National Bank of Findlay. Ohio, Permit

52, at southwest corner Main and West Crawford Streets, Findlay, O.

CONSOLIDATIONS.
Jan. 2-4,965-The Union National Bank of Huntington. Pa_- $125.000

and 6090-The Standing Stone National Bank of Hunting-
don, Pa  50,000
Consolidated under the Act of Nov. 7 1918. and under char-
ter and corporate title of "The Union National Bank of
Huntingdon," No. 4,905, with capital stock of $175.000.

Jan. 2-36-The First National Bank of Findlay, Ohio  150.000
and 3729-The American National Bank of Findlay, Ohlo  150,000

Consolidated under Act of Nov. 7 1918 under charter of The
First National Bank of Findlay, No. 36. and under the cor-
porate title of "The American-First National Bank of Find-
lay.' Capital $250,000.

Jan. 2-1,430-The Vermont National Bank of Brattleboro. Vt_ 250.000
and 2305-The People's National Bank of Brattleboro. Vt. 200.000

Consolidated under the Act of Nov. 7 1918 under the charter
of the Vermont National Bank of Brattleboro, No. 1,430.
and under the corporate title of "Vermont-Peoples' National
Bank of Brattleboro," with capital stock of $400.000.

APPLICATION FOR PERMISSION TO ESTABLISH AN
ADDITIONAL OFFICE.

Jan. 2-1,918-The Second National Bank of Saginaw. Mich., at No. 115
North Hamilton Street, Saginaw, West Side. Mich.

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the cur-
rent week. Then we follow with a second table, in which
we show the dividends previously announced, but which
have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

1111Iroods (St'ee-6.
Connecticut & Passumpic Rivers, pref._ 3 Feb. 2 Holders of rec. Jan. 1
M ass.twippi Valley 3 Feb. 2 Holders of rec. Jan. 1
Mine Hill & Schuylkill Haven •224 Feb. 1 "Jan 13 to Jan. 31
Nashville Chattanooga & St. Louis 334 Feb. 1 Holders of rec. Jan. 20
Pitts. Cin. Chic. & St. Lout '2 Jan. 2(1'Holders of roe. Jan. 10
Reading Company, 1st preferred (guar.) "500. Mar. 8'Holders of rec. Feb. 16

Public Utilities.
Columbus Ry., Pow. & L., corn. (special) 234 Jan. 20 Jan. 11 to Jan. 23

Preferred series B 124 Feb. 1 Jan. 11 to Jan. 23
Dallas Power & Light, preferred (auar.) 134 Feb. I Holders of rec. Jan. 20
Dominion Telegraph (guar.) 134 Jan. 15 Jan. I to Jan. 7
Electric BOnd & Share, preferred (guar.) •14. Feb. 1 "Holders of rec. Jan. 13
Ft. Worth Power at Light, pref. (guar.). 134 Feb. 1 Holders of rec. Jan. 15
Georgia Ry. & Electric, pref. (guar.).- _ 134 Jan. 20 Holders of rec. Jan. 10
Illinois Northern Utilities, pref. (guar.). •134 Feb. I 'Holders of rec. Jan. 15
Montreal Tramways (guar.) 234 Feb. 1 Holders of rec. Jan. 19
Philadelphia Company, common (guar.) 750. Jan. 31 Holders of rec. Jan. 15a
Southern Calif. Edison, orig. pref. (gu .). 2 Jan. 15 Holders of rec. Dec. 31a
Texas Light & Power, preferred (guar.). 154 Feb. 1 Holders of rec. Jan. 17

Banks.
Continental *4 Feb. 1 'Holders of rec. Jan. 27

Fire Insurance.
Home 

stocellooenus.

9 On dem Holders of rec. Dec.. 30

Amer. Radiator, new corn. (guar.) Mar. 31 Holders of rec. Mar. 15a
Preferred (guar.)  134 Feb. 15 Holders of rec. Feb. la

Amer. Soda Fountain (guar.) 
Amoskc.ag Mfg., common (guar.) 4,75c

Feb. I.
Feb. 2

"Holders of rec. Jan. 31
*Holders of rec. Jan. 9

Pre.errecl  "62.2 Feb. 2 *Holders of rec. Jan. 9
Brill (J. G) Co., pref. (guar.). _ ...... •15,1 Feb. I 'Holders of rec. Jan. 24
Buda Company, common (guar.) 1% Jan. 1 Jan. 6 to Jan. 16
Common (payable in common stock). P13 1-'  Holders of rec. Dec. 29

Burns Bros., A stock (guar.) S2 .50 Feb. 15'Holders of rec. Feb. 1 ;
B stock (guar.) •50e. Feb. 15'Holders of rec. Feb. 1

California Packing Corp. (qua,'.) o$1.50 Mar. 15'Holders of rec. Feb. 28
Canadian Converters (cmar.) 1% Feb. 15 Holders co rec. Jan. 31
Central 011 & Gas Stove, common $2 Feb. 1 Holders of roc. Jan. 25

Preferred (guar)  2 Feb. 1 Hollers of rec. Jan. 25
Chic. Wilm. & Franklin Coal, pre_ (gu.) 134 Feb. 1 Holders of re . Jan. 150
Cleveland-Cliffs Iron 50c. Jan. 25 Jan. is to Jan- 25Collins Co. (guar.) 2 Jan. 15 Holders of rec. Jan. 2
Consolidated Ice. 

Pittsb.. 
Pref. (guar.). 1% Jan. 20 Holders el rec. Jan. 100

Daniels Motor, preferred (guar.) 2 Jan. 15 Holders of rec. Dec. 30
Dominion Stores, Ltd., common (No. 1) 50c. April 1 Holders of rec. Mar. 1
Common  50c. Oct. 1 Holders of rec. Sept. 1
Prefert ed. Class A (guar.) 2 Jan. 1  
Preferred, Class B (guar.) 134 Jan. 1  

Durfee Mills On stock) 4,200  Holders Of tee. DEC. 29
Durham Hosiery. Preferred (guar.) •1N Feb. 1 *Holders of roe. Jan. 20
Eisenlohr (Otto) & Bros., corn. (guar.). 12( Feb. 15 Holders of rec. Feb. 1-Elgin National Watch (guar.)  Feb. 1 'Holders of rec. Jan. 19
Exchange Buffet Corp. (guar.) 50c. Jan. 31 Holders of rec. Jan. 20a
Fair (The), preferred (No. 1) •1% Feb. I *Holders of rec. Jan. 20
Federal Motor Truck (guar.) 2 Jan. Dec. 25 to Jan. 1
Federal Sugar Refining, pref. (guar.)... 124 Feb. 1 Holders of rec. Jan. 19a
Franklin (H. II.) Mfg., pref. (guar.)_ •11.i Feb. 1 *Holders of roe. Jan. 20
General Cigar, Inc., common (guar.).-

Preferred (qulf-) 
134

•1f1
Feb. 1
Mar. 1

Holders of rec. Jan. 23
*Holders o. roc. Feb. 21

Debenture preferred (guar.) •13.4 Apr. 2 *Holders of rec. Mar. 26
General Motors Corp., pref. (guar.). - - -Six per cent debenture stock (guar.)._

134
124

Feb. 1
Feb. I

Holders of rec. Jan. 18
Holders of rec. Jan. 18

Seven per cent debenture stock (guar.) 1% Feb. I Holders of rec. Jan. 18
General Tire & Rubber, common (guar.) *75e Feb. 1 *Holders of rec. Jan. 20
Gillette Safety Razor (guar.) .$3 Mar. *Holders of rec. Feb. 1
Stock dividend ' Juno 1 'Holders of rec. May 1

Hollinger Consolidated Gold Mine 1 Jan. 29 Holders of rec. Jan. 12
Hupp Motor Car, common (Qum.) 250. Feb. 1 Holders of rec. Jan. 20
Common (payable in common stock)_ .110 Subject to sto:kholders' meeting

Indiana & Illinois Coal Corp pre! 7 Jan. 15 Holders of rec. Jan. 8
Internat. Combustion Engineering (gill *50e. • 1 *Holders of rye. Jan. 22
International Nickel, preferred (guar.).. 134 Feb. Holders of rec. Jan. 18
(7)Jefferson & Clearfield C. & I. (In stk.) "e150 Jan. 1 *Holders of rec. Dec. 30
Kress (S. H.) & Co., common (atiar.) -Nash Motors, common 

•1
$2.50

Feb.
Feb.

*Holders of rec. Jan. 20
Holders of rec. Jan. 19

Preferred (guar.)  1% Feb.
Preferred A (guar.) $1.75 Feb. I Holders of rec. Jan. 19

N. Y. & Honduras Rosario Mining (g11.) 234 Jan. 23 Holders of rec Jan. 13
Ohio Fuel Oil •50c. Jan. 20 *Holders of rec. Jan. 15
Penn Traffic 10c. Feb. 1 Holders of rec. Jan. 15
Pierce, Butler & Pierce, common  81 Jan. 15 Holders of rec. Jan. 15
Plant (Thos. G.) Co., 1st pref. (guar.)_. 1% Jan. 31 Holders of rec. Jan. 17
Postum Cereal, common (guar.) 111.25 Feb. 1 "Holders of rec. Jan 20

Preferred (guar.)  112 Feb. 1 *Holders of rec. Jan. 20
Producers de Refiners Corp., corn. (No.1) $1 Mar. 15 Holders of rec. mar. 1
Russell Motor Car, preferred (guar.).- 13( Feb. 1 Holders of rec. Jan. 15
Seaboard Oil & Gas (monthly) 2%c.Feb. 1 Holders of rec. Jan. 15a
Monthly 224c. Mar. I Holders of rec. Feb. 150
Monthly 214c. Apr. 1 Holders of rec. Mar. 15a

Sinclair Consol. 011 Corp., com. (luar.)- *50c. Feb. 15*Holder* of rec. Jan. 20
Preferred (guar.)  "2 Feb. 28 *Holders of rec. Feb. 15

Shell Transport & Trading, ordinary •9224( Jan. 24 *Holders of rec. Jan. 16
Standard 011 (Ohlo). pref. (guar.) 134 Mar, 1 Holders of rec. Jan. 26
Union 011 of California (guar.) 61% Jan. 27 'Holders of rec. Jan.10(6)
Union Tank Car, common (guar.) 31.25 Mar. 1 *Holders of roe. Feb. 5

Preferred (eltlar.)  *IA Mar. 1 *Holders of rec. Feb. 5
United Cigar Stores of Amer., corn. (au.) 2 Mar. 1 Holders of roe. Feb. 15a
United Eastern Mining (qua,'.) 15e. Jan. 27 Holders of rec. Jan. 8a
U. 8. Glass *50c.Jan. 27 *Holders of rec. Jan. 20
Woolworth (F. W.) Co.. common (guar.) *2 Mar. 1 *Holders of rec. Feb. 10

•
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Below we give the dividends announced in previous weeks
and not yet paid. This list Soes not include dividends
announced this week.

Name of Company.
Per
Cent.

When
Payatle.

Books Closed.
Days Inclusive.

-
Railroads (Steam).

Alabama Great Souther, pref 
Atoll. Topeka & Santa Fe. corn. (guar.).

Preferred  
Baltimore & Ohlo, preferred 
Boston Revere Beach & Lynn (guar ).. 
Canada Southern 
Central RR. Of N. J. (guar.) 
Chicago & North West, common 

Preferred 
Chic. St. P. Minn. & Omaha, common 

Preferred 
Cleve. Cin. Chic. & St. L., common 

Preferred (guar.)  
Cuba RR. preferred 
Delaware Lackawanna & Western (go.).
Detroit River I onnel (unar.) 
Georgia RR. & Bkg. (guar.) 
Great Northern, t,referred 
Illinois Central, corn. (guar.) 

Preferred 
Kansas City Southern, pref. (guar.).-
Little SehuyikIll Nay. RR. & Coal 
Louisville & Nashville 
Mahoning Coal RR., common 
Michigan Central 
Extra 

New York Central RR. (guar.) 
Norfolk & Western. adj. pref. (guar.).-
Northern Central 
Northern Pacific (guar.) 
Pere Marquette. prof. (guar.) 

Preterred (acct. of accum. div.) 
Prior preference (guar.) 

Pittsburgh & I ate Erie 
Pittsburgh & West Virginia, pref. (guar.)
Reading Company, corn. (guar.) 
Toledo St. L. & West.. corn. & pref 
Troy Union 

Public Utilities.,
All-America Cables, Inc. (guar.) 
Amer. Gas & Elec. Pref. (guar.) 
Amer. Light & Traction, com. (guar.)._
Common (payable in common stock).
Preferred (guar.) 

American 'relepbone & Telegraph (guar.)
Quarterly •• 
Quarterly 

Appalachian Power. pref.(quar.) (NO.1
Bangor By. & Elec., corn. (qua,'.) 
Bell Teter.. of Canada (guar.) 
Boston Cense'. Gas, pref 
California-Oregon Power, pref. (guar.).
Carolina Potter 4 Llgat , corn. (quar.)_.
Central Ills. Public, Service. Pref. (qoh).-
Central Power. pref. (quar.) 
CheeaPeake& Potomac Telep..17f. (qu.).
Commonwealth-Edison Co. (guar.) 
Commonwealth Power Corp.. prof. (ati.)
Consolidated Traction of N. J 
Detroit Edison (man) 
Dominion Power & Transmission, pref._
Duquesne Light, pref. (guar.) 
EastBayWater(Oastand,Cal.)Pf.A.(qu.)

Preferred class B (guar.) 
Edison Elec. Ill. (Boston) (guar.) 
Electrical Securities Corp., pref. (guar.)
Electrical t, i lilile. • urn.. pref. (quar.) 
Kentucky Securities Corp., pref. (guar.)
Lancaster Co. Ry. & L., corn 
Preferred ((luar.) 

Laurentide Power (guar.) 
Louisville Gas At Elec. of Ky., pl. (qu.).
Manchester Trac., Lt. & Pr. (guar.)...
Manufacturers' Lt.& Ht. (Plttsb.)(qu.).
Extra 

Massachusetts Ltg. Cos. 6% prof. (qu.).
8% preferred (guar.) 

Michigan Gas dz Cleo., Prof. (guar.).-
Prior lien stock (guar.) 

Milwaukee Elec. Ry. S. L., pref. (qu.)...
Montreal Telegraph (guar.) 
Mountain States Power, pref. (quar.) 
mimeerf Gas & EL serv , prior lien (qu.)
Nevada-Calif ernes Elec., pref 

New York Telephone, pref. (guar.) 

Niagara Falls Power. Pre: • (guar.) 
North Shore Gas, pref. (quar.) 
Preferred (guar.) 
Preferred (guar.) 

Northern States Power, com. (quar.) 
Preferred (guar.) 

Ottumwa Ry. & L., pref. (guar.) 
Pacific Gas & Electric. corn. (quar.) 
Pbiladelphla Co., preferred 
Philadelphia Rapid Transit (guar.) 
Philadelphia & Western Ry., pref. (qL).
Pub. Service Corp. of No. III., com.(qu.)

Preferred (wear.) 
Public Service Co. of Quebec (quar.) 

Puget Sound Power & Lt., 00M. (qu.)...
Preferred (guar.) 
Prior preference (guar.) 

Southern . amnia 1 ott er, pref. (guar.)._
Southern Wisconsin Elec., pref. (gu.) 
United Gas 'mot., common (guar.).-
Preferred (guar.) 

United Gas & Electric Co.. preferred.- 
United Light & Rys., common (guar.)...
Common (extra) 

Virginia Ry. & Power, preferred 
Preferred 

Washington Water Pow., Spokane (gu.)
Extra  

Western Power Corp.. Prof. (puma 
Western Stated Gas & Elec.. pref. (Qtr.).
Western union .1 elegratin (guar.) 

Wed Penn Co.. pref. (Qual.) 

West Penn Power Co., pref. (quar.) 
Wisconsin Power & Light, pref. (quar.)-
York Railways, corn 

Preferred 

Banks.
Commonwealth 
Corn Exchange (guar.) 

Miscellaneous.
Abitibi Power & Paper. corn. (quar.) 

Acme Coal Mining 
Air Reduction (guar.) 
Alliance Realty (guar.) 
Allis-Chalmers Mfg., Inc., own. (guar.).

Preferred (guar.)  
Amer. Art Works, corn. & pref. (quar.) 
American Bank Note. common (quar.) _

334
1.3,5
23.4
2
I%
134
2
234
334
234
334
1
134
3
3
3
3
234
13$
3
1
$1.25
334
$10
4
6
134
11
$2
li$
134
62
134
22.50
134

$1
4

134
134
1
1
134
234
234
234

) 134
1
2
334
134
P,

134134
134
*2
134
2
2
334
134
131
134
3
134
1tt
134
960.
134
134
134
2
$I
$I
13$
2
134134
134
2
134
134
134
1
134
134
134
134
2
134
134
134

$1.25
750.
6234e
*134
•Ii,
13$
$1
134
131
134

*134
The

gni('
234
134
1$
3
3
134
1
134
1%
lft
134
 134
•134
50o.

62340.

5
5

$1
2
$1
2
$1
134
I%
$1

Feb. 16
Mar.
Feb. 1
Mar.
Jan. 2  
Feb. 1
Jan. 15
Jan. 15
Jan. 15
Feb. 20
Feb. 20
Jan. 21..
Jan. 20
Feb. 15
Jan. 20
Jan. 15
Jan. 15
Feb. 1
Mar. 1
Mar. 1
Jan. 15
Jan. 15
Feb. 10
Feb. 1
Jan. 29
Jan. 29
Feb. I
Feb. 19
Jan. 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 28
Feb. 8
Fen, 20
Jan, 15

J, 15
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 15
Apr. 16
fly 16
Jan. 15
Feb. 1
Jan. 15
Feb. 1
Jan. 25
Feb. 1
Jan. 16
Jan. 16
Jan. 15
Feb. 1
Feb. 1
Jan. 15
Jan. 15
Jan. 15
Feb. 1
Jan. 15
Jan. 15
Feb. 1
Feb. 1
Jan. 15
Jan. 15
Dec. 30
Dee. 31
Jan, 15
Jan. 15
Jan. 16
Jan. It
Jan. 15
Jan, 15
Jan. 15
Jan. 20
Jan, 15
Jan, 31
Jan. 15
Jan. 20
Jan. 15
Jan. 30
Jan, 15
Jan. 15
April 1
July 1
Oct. 1
Feb. 1
Jan. 21)
Jan. 15
Jan. 16
Mar. 1
Jan. 30
Jan. 15
Feb. 1
Feb. I
Jan. 15
Jan. 15
Jan. 15
Jan. 16
Jan. 15
Jan. 15
Jan. 15
mar. 16
Jan. 15
Feb. 1
Feb. 1
Jan. 20
July 20
Jan. 15
Jan. 15
Jan. 15
Jan. 15
Jan. 15
Feb. 15
Feb. 1
Jan. 20
Jan. 25
Jan. 30

Jan. 15
Feb. 1

Jan. 20
Feb. 5
Jan. 15
Jan. 16
Feb. 15
Jan. 15
Jan. 15  
Feb. 15

'
Holders of reo. Jan. 19

1 Holders of ree. Jan. 26 1
Holders of rec. Dec. 290

1 Holders of rec. J. 13a

Holders of ree. Dec. 29a
Holders of rec. Jan. 97
Holders of rec. Dec. 140
Holders of rec. Dec. 140
Holders of rec. Feb. la
Holders of rec. Feb. la
Holders of rec. Dec. 291
Holders of rec. Dec. 297
Holders of rec. July 200
Holders of rec. Jan. 61
polders of rec. Jan. ha
Jan. 1 to Jan. 14
Holders of rec. Dec. 290
Holders of rec. Feb. 2/
Holders of reo. Feb. 2 .
Holders of rec. Dec 30a
Dec 19 to Jan. I5a
Holders of rec. Jan. 152
Holders of rec. Jan. 15a
Holders of rec. Dec. 29a
Holders of rec. Dec. 290
De,. 30 to Jan. 24
Holders of reo. Jan. 31a
Holders of rec. Dec. 301
Holders o. rec. Dec. 29/
Holders of rec. Jan. 15a
Holders of rec. Jan. I5a
Holders of rec. Jan. 15a
I tooders of 1 ec. Jun. lb
Holders of rec. Feb. la
Holders of rec. Jan. 160
Hollers of re,. Jun. 30a
HOlders of rec. Dee. 29a

Holders of reo. Dec. 30a
Holders of reo. Jan. 15
Jan. 13 to Jan. 25
Jan. 13 to Jan. 25
Jan. 13 to Jan. 25
Holders Of reo. Dee. 20o
Holders of reo. Mar.16
Holders of rec. June 20
Holders of rec. Dee. 30
Holders of rec. Jan. lu
Holders of rec. Doe 23
Holders of rec. Jan. 15
Holders co. rec. Jan. 15a
, o,ers oi r,....1Ari. it
Holders of rec. Dee. 30
Holders of rec. Dec. 3I0
Holders of rec. Dec. 30
*Holders of rec. Jan. 13
Holders of rec. Jan. 107
Holders of rec. Dee. 30a
Holders of rec. Dee. 20
Dee 16 to Dee. 31
Holders of rec. Jan. 1
Holders of rec. Dee. 30
Holders of rec. Dee. 30
Holders ot rec. Jan. 15
Holders of rec. Jan. 190
.. 0 ders of rec. Jun. 1,
Holders of rec. Dec. 290
Holders co reo. De . 28a
Holders of rec. Dee, 28a
Holders of rec. Dec. 30
Holders of rec. Jan. la
Holders of rec. Jan. 2a
Holders of rec. Dec. 3ua
Holders of ree Dec. 300
Holders of rec. Dec. 26a
Holders of rec. Dec 26a
Holders of reo. Dec. 310
Holders of rec. Dec. 31
Holders of rec. Jan. 20z
Jan. 1 to Jan. 15
Holders of rec. Deo. 30a
Holders of rec. Dec. 31a
Dec. 31 to Jan. 7
Holders of reo. Dec. 20
Holders of rec. Dec. 310
Holders of reo. Mar. 20
Holders of reo. June 20
Holders of reo. Sept. 20
Holders of rec. Doe. 31)
Holders of rec. Dec. 30
Holders of rec. Dec. 30
Holders of rec. Deo. 300
Holders of rec. Feb. 10
Holders of rec. Jan. 151
Holders of rec. Dec. 31a
*holders of rec. Jan. 15
'Holders of rec. Jan. 15
Holders of reo. Dec. 310
Holders of rec. Dec. 20a
Holders of rec. Deo. 200
Holders of rec. Dec. 20a
holders of rec. Dee. 31

*Holders of rec. Dec. 31
Holders of rec. Dee. 360
Holders of rec. Feb. 25a
Holders of rec. Dec. 30a
Holders of reo. Jan.15a
Holders of ree Jan. 151
Holders of rec. Dec. 31
Holders of rec. Deo. 31
Holders of rec. Dec. 29
Holders of rec. Dec. 22
Holders of res. Dec. 360
Holders of reo. Dee. 30
Dooters of tee. Le.. 260
Holders of roe. Feb. 1
Holders of rec. Jan. 16
*Holders of rec. Dee. 31
Holders of reo. Jan. 15
Holders of rec. Jan. 20

Jan. 1 to Jan. 14
Holders of rec. Dec. 30a

Holders of rec. Jan. 10.
Holders of rec. Jan. 25
Holders of reo. Dee. 30a
!holders of rec. Dec 25o
Holders of rec. Jan. 24a
Holders of rec. Dee. 23a

Holders of rec. Feb. la

Name of Company.
Per
Cent.

When
Parable

Books Closed.
Daps Inclusive.

Miscellaneous (Continued).
American Can, common (guar.) (No. 1)_
American Cigar, corn. (guar.) 
A m-rtean I oat (guar.) 
American Glue, prof. (guar.) 
American lee, common Muer./ 

Preferred (unar.)  
Amalgamated Oil (guar.) 
Amer. La France Fire Eng., corn. (qual.)
Amer. Laundry Machinery, pref. (guar.)
Amer. Rolling M111, common (guar.)

Preferred (guar.)  
American Sales Book, common 
Amer. Seeding Machine, common (guar.)
preferred (guar.)  

american Shipbuilding, common (quar.)
Common (guar.) 
Common (guar.) 
Preferred (quar.) 

American Steel Foundries. com. (qua,'.).
Amer. Type Founders, corn. (Oiler.)..,.

Preferred (guar.) 
American Woolen, cora, and pref. (guar.)
A no,- :inert, an 1.(11 (Interim) 
Art Metal Construction, corn. (guar.)._
Asbestos Corp. of Canada, coin.. (qu.)...

Preferred (guar.) 
Associated Dry Goods, corn. (guar.)...

First preferred (guar.) 
Second preferred (guar.) 

Aaso,staten Industrials, 151 pref. (guar.).
Associated 011 (quar.) 
Atlantic Refining, pref. (guar.) 
Atlas Brick, Prof. (guar.) 
A las Powder, preferred (guar.) 
Austin, Nichols & Co., pro. (guar.)._
Babcock & Wilcox (guar.) 
Barnhart Bros& Spin-1st & 2d pref.(qu.)
Bayuk Bros., 1st & 2d pref., (quar.).
Beach Royalties (monthly) 
Beacon 011, pi el. (guar.) 
Beech-Nut Packing, pref. B (quar.)____
Borden Co., common 

Preferred (guar.) 
Preferred (guar.) 

British-Amer. Tobacco, ordinary 
Ordinary (interim) 

British Empire Steel, pref. B (quar.) 
Brown Shoe, prel. (guar.) 
Burns Bros., prior pref. (guar.) 
Bush Terminal, common 

Preferred 
Canada Cement (guar.) 
Canadian Explosives, corn. (guar.) 

Preferred (guar.) 
Canadian Fairbanks-Morse, preferred.... 
CanadianIndustrial Alcohol (guar.).-
Canadian Oil, corn 
Canter, Ine , preferred (mar.) 
Central Coal & Coke, preferred (guar.)-
On:anon Mills (quar.) 
Chit-ag, Pneumatic Tool (guar.) 
Cities Service--
Common (monthly, pay.in cash scrip).
Common (payable in coin. stk.scrip) _
Pref. and Prof. B (payable In cash).-

ClInchfield Coal Corp., COM. (guar.).-
Cluett-Peabody & Co., corn. (guar.)._
Congoleum Co. (guar.) 
, ...et ... lot oal (mar.)  
Consolidated Car-Heattng (qum.) 
onsoinlaied Royalty oil (guar.) .....

Continental Can, common (guar.) 
Continental Motors. pre/. (guar) 
Corn Products Refining, common (guar.)
Common (extra) 
Preferred (guar.)  

Costlen & Co., common (guar.) 
Cuba Company. preferred 
Davis Coal & Coke 
Delaware. Lack. & West. Coal (guar.)._
Detroit Motor Bus (guar.) 
Extra 

Dictograph Products, pref. (guar.) 
Dome Mines, Ltd. (guar.) 
ltotttlttiot t. Qui. pref. (quar.) 
Dominion Linens, Ltd., pref 
Dominion Steelorp. pref. (guar
Dominion Textile, prof. (guar.) 
duront(E.1.)defsern.f/Co..deb.stk.(qu.)
Eagle-Pleher Lead. preferred (guar.)-
Eastman Kodak, common (extra) 
Eureka Pipe Line (guar.) 
Exchange Buffet Corp. (guar.) 
Fajardo Sugar (guar.) 
Famous Players-Lasky Corp., pref.(qu.)
Federal Sugar Ref., corn. (guar.) 

Preferred (guar.) 
Fed-rat '.et ep:a lee Corp., Pref. (qual.).
Fifth Avenue BIB 
FIsher t.otly Corp., corn. (quar.) 
Stirred (gnarl 

Firestone Tire & Rubber 8% pref .(qu.)..
Seven per cent pref. (guar.) 

General Development (qual.) 
General Electric, common (guar.) 

Special stock 
Glam I t.rt tam! Cement, preferred 
Gimbel Brothers, preferred (guar.) 
Globe Wernicke, prof. (guar.) 
Buie Iron. i it., in At 20 pref. (quar.)__

Harbison-Walker Refrao., pref. (guar.).
Harris Bros.. pref. (guar.) 
fillIcrest Collieries, corn. (guar.) 

preferred (guar.) 
HllIman Coal & Coke, let prof. (qual.)..
Second preferred (guar.) 

Homestake Mining (monthly) 
whoa, . rick (guar.) 
Indiana Pipe Line (guar.) 
Internat. Harvester. corn. (guar.). 
Common (Payable In common stock).-

Internat. Mere. Marine, pref. (guar.)._
laterlau Moat Paper, preferred (guar.).-
International Shoe, common 
Jones Bros. Ten, corn. (guar.) 
Kaministiqua Power (guar.) 
Kelsey Wheel. pref. (guar.) 
Kill .-Springizeld Tire, 8% Pref. (girl_
Kennecott Copper Corp. (guar.) 
Kerr Lake Mines. Ltd. (quar.) 
Leasing's Incorporated (guar.) 
Loew's Boston Theatres. coin. (qu.)...
Loose-Wiles Biscuit, 2d pref. (annual)._
MazzAndrews & Forbes, common (guar )
Common (extra) 
Pref. (guar.) 

Macy (It. H.) & Co., Inc., Pref. (qum.) 
Maple Leaf Milling, corn. (guar.) 

Preferred (guar.) 
May Department Stored, corn. (quar.)_.
Mexican Petroleum. corn. (guar.) 

134
2
IS
2
1%
750.
1

1
1
134
1%
2
1

•911
•13,4
• t

• 3
$3
$1.25
*2
.61

Feb. 15
Feb. 1
Feb. 1
Feb. 1
Jan. 25
Jan. 25
Jan. 15
Feb. 15
Jan. 15
Jan. 15
Jan. 15
Jan. 15
Jan, 15
Jan. 15
Feb. 1
May 1
Aug. 1
Feb. 1
Jan, 15
Jan. 15
Jan. 15
Jan, 16
Jail. 15
Jan. 31
Jan. 15
Jan. 15
Feb. 1
Mar. 1
Mar. 1
Jan. 15
Jan, 25
Feb. 1
Jan. 15
Feb. 1
Feb. 1
pr. 2

Feb. 1
Jan. 16
Jan. 15
Feb. 1
Jan. 1
Feb. 1
Mar. 1
June 1
Jan. 1
Jan. 1
Feb.
Feb.
Feb.
Jan. 1
Jan. 1
Jan. 1
Jan. 3
Jan. 1
Jan, 1
Jan. 1
Feb. 1
Jan, 31
Jan. 15
Feb.
Jan, 25

Feb. 1
Feb. 1
Feb. 1
Jan. 15
Feb. 1
Jan. 15
Jail, 31
Jan. 15
Jan. 2.
Feb. 15
Jan. 15
Jan. 20
Jan. 20
Jan, 15
Feb. 1
Feb. 1
Jan, 15
Jan. 15
Jan. 15
Jan. 15
Jan. 15
Jan. 20
Feb. 1
Jan, 15
Feb. 1
Jan, 15
Jan, 25
Jan. 11
Mar,
Feb.
Jan. 3
Feb.
Feb.
Feb.
Feb.
Jan. 1
Feb. 15
Feb. 1
Feb. 1
Jan. 15
Feb. 16
Feb. 20
Jan. 15
Jan, 15
Jan. 1.,
Feb. 1
Jan. 15
Ian. 31
Jan. 20
Feb. 1
Jan. 15
Jan. 15
Jan. 25
Jan. 25
Jan, 25
Jan. 15
Feb. 15
Jan. 15
Jan. 25
Feb. 1
ian. 15
April 1
Jan. 15
Feb: 15
Feb. 1
Feb. 15
Jan. 16
Jan, 15
Jan. 15
Feb. 15
Feb. 1
Jan. 16
Jan. 15
Jan, 15
Feb. 1
Jan. 18
Jan, 18
Mar. I
Jan. 2e

Holders of rec. Jan. 310
Holders of rec. Jan. 15a
Jan. 12 to Feb. 1

Jan. 14 to Jan. 17
Holders of rec. Jan. 10o
Holders of rec. Jan. 100
Holders of reo. Dec. 30a
Feb. 2 to. Feb. 15
Jan. 6 to Jan. 15
Holders of rec. Dec. 30a.
Holders of rec. Dec. 300
Holders of rec. Dec. 16
Holders of rec. Dec. 300
Holders of rec. Dec. 300
Holders of rect. Jan. 16
Holders of reo. Apr. 14
Holders of reo. Jul, 14
Holders of rec. Jan. 15
Holders of rec. Dee, 810
Holders of rec. Jan. 10o
Holders of reo. Jan. 10a
Dee, 16 to Dee. 26
Bottlers of coup. No. 24
Holders of reo. Jan. 120
Holders of rec. Jan. 2a
Holders of rec. Jan. 20
Holders of roo. Jan. 16a
Holders of rec. Feb. 100
Holders of reo. Feb. 100
Holders of rec. Jan. 134
Holders of reo. Dee. 30a
Holders of rec. Jan. 15a
hollers of rec. Dee, 300
Holders of rec. Jan. 20
Holders of rec. Jan. 150
Holders of rec. Mar. 20
Holders of rec. Jan. 26a
Holders of rec. Dec. 30o

Holders of reo. Feb. 1
Holders of reo. Dee, 30a
Holders of rec. Feb. la
Holders of reo. Mar. la
Holders of rec. June la
Holders of coup No 93(8)
Holders of coup No 94(8)
Holders of rec. Jan. 130
Holders of roe. Jan. 20a
Holders of roe. Jan. 200
Holders of reo. Jan. 8a
Holders of rec. Jan. 8a
Holders of reo. Dec. 310
Holders of rec. Dec. 310
Holders of rec. Dec. 310
Holders of roe. Dee, 30a
Holders of reo. Dec. 30
Holders of roe. Jan. 31
Jan. 16 to Jan. 31
Holders of roe. Deo. 31a
Dec. 8 to Dec. 14
Holders of rec. Jan. 15a

*Holders of rec. Jan. 15
*Holders of reo. Jan. 15
*Holders of rec. Jan. 15
Holders of reo. Jan. 8
Holders of rec. Jan. 20
Holders of rec. Jan. 12a
lid I. rs of rec. Jun. 16a
Holders of rec. Dee. 300
Jun. 16 to Jan. 20
Holders of rec. Feb. 5
Jan. 4 to Jan. 17
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of reo. Jan. 20
Holders of rec. Jan. 3a
*Holders of rec. Dec. 13
Holders of rec. Dec. 30
Holders of ree. Dec. 30
*Holden of ree. Dee. 30
*Holders of rect. Dee. 30
Holders of rec. Dec. 310
Holders of rec. Dec. 30a
Holders of rea. Jan. 12
Holders of roe. Dee, 31
Jan. 10 to Feb. 1
Holders of rec. Dec. 30a
Holders of rec. Jan. 100
Jan. 7 to Jan. 15
Holders of rec. Jan. 310
Holders of rec. Jan. 15
Holders of rec. Jell. 200
Holders of rec. Janall6a
Holders of rec. Jan. 15a
Holders of rec. Jan. 190
Holders of rec. Jan. 19a
tioater, of rec. Jan. la
Holders of rec. Feb. 1
Dealers of rec. Jan. 200
Holdels of rec. Jan. 20a
Holders of roe. Jan. la
Holders of reo. Feb. la
Holdem of roc. Feb. 106
Holders of rec. Deo. 70
Holders of rec. Dee. 70
Dec. 31 to Jan. 15
Holders of reo. Jan. 15a
Holders of reo. Dee. 310
Jan. 25 to Jan. 31
Holders of rec. Jan. 100

*Holders of reo. Jan. 10
Holders of reo. Dec. 300
Holders of rag. Dec. 300
Jan. 16 to Jan. 25
Jan. 16 to Jan. 25
*Holders of rec. Jan. 20
ii to, iers of we. Jan. 3
Holders of rec. Jan. 16
Holders of reo. Dee. 230
Holders of rec. Dee. 236
Holders of reo. Jan. 160
Holders of ree. Jan. 80

Holders of reo. Dee.d260
*Holders of rec. Jan. 31
hollers of rec. Jan. 201
Holders of rec. Feb. la
Holders of rec. Dee. 220
Holders of rec. Jan. 20
Holders of reo. Jan. 106
Holders of reo. Feb. 1
Holders of rec. Jan. 200
Holders of rec. Dec. 3I0
Holders of reo. Dec. 316
Holders of reo. Dec. 316
Holders of rec. Jan. 130
Holders of rec. Jan. 30
Holders of rec. Jan. 30
Holders of rec. Feb. 150
Holders of rec. Dec. 29a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Cencludall•
Miami Copper (guar.) 
Michigan Limestone & Chem., pf.(qu.).
Michigan Stamping (guar-) 

Extra 
Midway Gas, common (Soar.) 

Preferred (aum%) 
Midwest 011, ern & pref. (quar,) 
Moon Motor Car. common (suer.) 
Common (extra) 
Preferred (guar.) 

Marls Canal & Bkg., Consolidated--
Preferred  

Motor Products Corp. (guar.) 
Mullins Body Corp., pref. (guar.) 
National Biscuit, new common (quar.)_
National Fuel Gas (guar.) 
National Paper & Type, com. & pf. (qu.)
New Fl [Ion Publishing Corp., Pr. (Qua.
New Jersey Zinc (guar.) 
New Orleans Cold Storage & Warehouse
New York Dock. preferred 
New York Transit 
New York Transportation 
Nipissing Mines (guar.) 
Extra 

Nova Scotia Steel & Coal, prof. (cuar.)_
Ohio Brass, common (quar.) 

Preferred (quar.) 
Ohio Fuel Supply (guar.) 
Extra (in 4)4 9 Liberty bonds) 

Oklahoma Natural Gas 
Otis Elevator, cons. (guar.) 

Preferred (guar.) 
Packard Motor Car, corn. (guar.) 
Pacific Oil 
Pan Amer. Pet. dr Transp., corn. A & B.
Pan-Am. Petrol. & Trans..cm.A&B(qu.)
Penmans, Ltd., corn. (guar.) 

Preferred (guar.) 
Pennsylvania Salt Mfg. (nmar.) 
Phillips-Jones Corp.. bred. (guar.) 
Phila. Insulated Wire 
Extra  

Pittsburgh Coal, common 
Preferred (quar.) 

Pittsburgh Plate Glass (extra) 
Stock dividend 

Plymouth Cordage (quar.) 
Plymouth Cordage (stock div.) 
Potomska Mills 
Prairie 011 & Gas (guar.) 
Prairie Pipe line (g(Iar.) 
Procter & Gamble. 8% prof. (quar.) 
Pullman Company (lum%) 
Quaker Oats, common (quar.) 

Preferred (quar.) 
Realty Associates 
Extra 

Rickenbacker Motor Co. (No. 1) 
Salt Creek Producers (quar.) 
St. Joseph Lead (guar.) 
Extra 

Santee Cotton Mills 
Stock dividend 

Securities Company 
Shaffer Oil& Ref.. pref. (quar.) 
Smith (Howard )Paper Mills, cons. (qu.)

Preferred (guar.) 
Southern States 011 (monthly) 
Southern States 011 (payable in stock) 
Spalding (A. G.) & Bros., corn. (quar.)_ _

First preferred (guar.) 
Second preferred (guar.) 

Spanish Riv. Pulp & Paper Mills (guar.).
Preferred (guar.) 

Steel Co. of Canada, corn. & pref. (qu.)
Stetson (J. B.) Co., corn 

Preferred  
Sullivan Machinery (guar.) 
Superior Steel, let & 2d pref. (guar.)...
Thompson (John R) Co.,eom.(monthly)
Common (monthly) 

Tobacco Products, class A (quar.) 
Truseon Steel, common (guar.) 
'Thekett Tobacco, corn. (guar.) 
Tucketts Tobacco, pref. (guar.) 
'Turman 011 (monthly) 
Union Bag & Paper (guar.) 
Union Natural Gas (guar.) 
United Drug, 1st pref. (quar.) 
Second preferred (quar.) 

United Fruit (guar.) 
Extra  

United Profit Sharing (quar.) 
United Verde Extension mining WILL -
U.S. Can, common (quar.) 

Preferred (guar.) 
U. S. Industrial Alcohol, pref. (quar.)„
U.S. Radiator. pref. (acct. accum. diva.)
U.S. Realty & lmot. (quar.) 
U. S. Rubber, lid prof. (quar.) 
U.S. Smelt. &Ret. & Min., pref. (qu.)...
Ventura Consolidated 011 Fields (qu.)_
Victor Talking Machine, corn. (guar.)._

Preferred (quar.) 
Vulcan Detinning. pref. & pref. A 
Wahl Co., cow. (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (guar.) 

Warner (Chas.) Co. of Del., corn. (111.)
& 2nd pref. (quar.)  

Wtber & Helibronne. , nrt f (quir.)
Western Grocern,Ltd.(Canada),Pf
Westinghouse Air Drake (Soar.) 
Stock dividend 

Westinghouse Elec. & Mfg., corn. (qu.)
Preferred (guar.) 

White Eagle 011 & Ref. (guar.) 
Wurlitzer (Rudolph) Co.-
Eightper cent preferred (quar.) 
Elghtper cent preferred (guar.) 
Seven per cent preferred (guar.) 

Wyoming Associated Oil (quar.) 

134
5

•e30
134

•e100
25
2
*2
2
2
214

a

50c. Feb. 15 Holders of rec. Feb. la
134 Jan, 15 Holders of rec. Dec. 31a
•214 Jan. 25 *Holders of rec. Jan. 15
*1 Jan. 25 *Holders of reo. Jan. 15
50e. Jan. 16 Holders of rec. Dec. 30

31.40 Jan. 15 Holders of rec. Dec. 30
4 fan. 15 Holders of rec. Jan. 20
3714e Feb. 1 Holders of rec. Jan. 15a
1234e Feb. 1 Holders of rec. Jan. 15a
11.4 Feb. 1 Holders of rec. Jan. 15a
2 Feb. 6 Jan. 16 to Feb. 5
5 Feb. 6 Jan. 16 to Feb. 5
*134 Feb. 1 *Holders of rec. Jan. 20
2 Feb. I Holders of rec. Jan. 18a
750. Jan. 15 Holders of rec. Dec. 300
234 Jan. 15 (6)Dee. 16 to Jan. 1
2 Jan. 15 Holders of rec. Dec. 300
2 Jan. 15 Holders of rec. Dec. 31
2 Feb. 10 Holders of rec. Jan. 31
5 Jan. 15 Holders of rec. Dec. 13
231 Jan, 15 Holders of rec. Jan. 51
3 Jan. 15 Holders of rec. Dec.
500 Jan. 15 Holders of rec. Jan. 20
8 Jan. 20 Dec. 31 to Jan. 17
3 Jan. 20 Dee. 31 to Jan. 17
2 Jan. 15 Dec. 31 to Jan. 1
31 Jan. 15 Holders of rec. Dec. 3I0
111 Jan. 15 Holders of rec. Dec. 31
2S4 Jan. 15 Holders of rec. Dec. 300

i2 Jan. 15 Holders of rec. Dec. 30a
1 Jan. 20 Holders of rec. Dec. 26a
2 Jan. 15 Holders of rec. Dec. 300
133 Jan. 15 Holders of rec. Dec. 30a
2 Jan. 31 Holders of rec. Jan. 15a
51.50 Jan. 20 Holders of rec. Deo. 15a
e20 Feb. 8 Holders of rec. Dec. 290
52 Jan. 20 Holders of rec. Dec. 300
2 Feb. 15 Holders of rec. Feb. 5
1.A' Feb. I Holders of rec. Jan. 20
2 Jan. 15 Holders of rec. Dec. 308
114 Feb. 1 Holders of rec. Jan. 200

81.50 Feb. 1 Holders of rec. Jan. 151
50.3. Feb, 1 Holders of rec. Jan. 15s
1 Jan. 25 Holders of rec. Jan. 5a

Jan. 25 Holders of rec. Jan. 5a
Jan. 20 Holders of rec. Jan. 5a
Subj. to st'kh'rs meeting Jan. 29
Jan. 20 Holders of rec. Jan 1
Subj. to stkholders meet's Jan 20
Jan. 16 Holders of r,e. Dee. 118
Jan. 31 Holders of reo.Deo.(6)307
Jan. 31 *Holders of rec.Def..(6)27
Jan. 15 Holders of rec. Dec. 23
Feb. 15 Holders of rec. Jan. 31s
Jan. 15 Holders of rec. Dec. 303
Feb. 28 Holders of rec. Feb. la
Jan. 16 Holders of rec. Jan. 5

2 Jan. 15 Holders of rec. Jan. 5
*5 . Feb. 1 *Holders of rec. Dec. 30
*30e. Feb. 1 *Holders of rec. Jan. 15
25c. Mar .20 Mar. 10 to Mar. 20
25e. Mar. 20 Mar. 10 to Mar. 20

*5 Jan. 15  
*850  
214 Jan. 15 Holders of rec. Dec. 30
134 Jan. 25 Holders of rec. Dec. 30
114 Jan. 20 Holders of rec. Jan. 10a
2 Jan. 20 Holders of rec. Jan. 10a
1 Jan. 20 Holders of rem Dec. 304
e8 Jan. 20 Holders of rec. Dec. 31
$1.50 Jan. 15 Holders of rec. Jan. 6
14 Mar. 1 Holders of rec. Feb. 100
2 Mar. 1 Holders of rec. Feb. 10
114 Jan. 15 Holders of rec. Jan. 2
154 Jan. 15 Holders of rec. Jan. 2
134 Feb. 1 fielders of rec. Jan. 9

•15 Jan. 15 *Holders of rec. Oct. 31
*4 Jan. 15 *Holders of rec. Oct. 31
750. Jan. 15 Jan. 1 to Jan. 15
2 Feb. 15 Holders of rec. Feb. a
25c. Feb. 1 Holders of rec. Jan. 230
25e. Mar. 1 Holders of rec. Feb. 2.50
134 Feb. 15 Holders of rec. Jan. 318

(9) Jan. 15 Holders of rec. Jan. 5a
1 Jan. 15 Holders of rec. Dec. 30
114 Jan. 15 Holders of rec. Dec. 311
1 Jan. 20 Holders of rec. Dec. 30
114 Jan. 15 Holders of rec. Jan. 120
214 Jan. 15 Dec. 16 to Jan. 1
134 Feb. 1 Holders of rec. Jan. 15a
134 Mar. 1 Holders of too. Feb. 15
2 Jan. 15 Holders of rec. Dec. 208
2 Jan. 15 Holders of rec. Dec. 200
150. Jan. 16 Holders of rec. Jan. 30
50c. Feb. 1 Holders of rem Jan. 2a
50c Jan. 15 Holders of tee. Dec.d30
114 Jan. 15 Holders of rec. Dec.d30
113 Jan. 15 Holders of rec. Dec. 30a

814 Jan. 15 Holders of roe. Dec. 15
114 Mar. 15 Holders of rec. Mar. 88
2 Jan. 31 Holders of roe. Jan. 15a
8734c Jan. 15 Holders of tee. Jan. 52
750. Feb. 1 Holders of rec. Jan. 15
$2 Jan. 15 Jan. 1 to Jan. 5
134 Jan. 15 Jan. 1 to Jan. 5
134 Jan. 20 Holders of roe. Jan. 9a
•500. Feb. 1 *Holders of rem Jan. 20
•50e. Mar. 1 *Holders of rec. Feb. 21
*500. Apr. 1 *Holders of rec. Mar. 22
*134 Apr. 1 *Holders of rec. Mar. 22
50o. Jan. 15 Holders of rec. Dec.135a
114 Jan. 25 Holders of rec. Dec.d301
134 Mar. 1 Holders of rec. Feb. 23a
134 Jan. 15 Jan. 1 to Jan. 5

$1 75 Jan. 31 Holders of rec. Dec. 30
'1..35 Subj. to stockholders' meet. Mar. 2
$1 Jan. 31 Holders of rec. Dec. 291
81 Jan. 15 Holders of rec. Dec. 291
500. Jan. 20 Holders of rec. Dec. 31a

2 Mar. 1
2 June 1
134 Apr. 1
*2 Jan. 12

Holders of rec. Feb.19 '23
Holders of rec. May 2223
Holders of rec. Mar. 22

*Holders of rec. Dec. 15

• From unofficial sources. t The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until urther notice. a Transfer
books not closed for this dividend. b Less British income tax. d Correction.

• Payable In stock. / Payable In common stock. g Payable in scrip. rt On
account of accumulated dividends. t Payable In Liberty or Victory Loan bonds.

Payable In New York funds.

Payable In new Class "B" common stock.
y The New York Curb Market Association has ruled that stock will not be quoted

ex-dividend on these dates and not until further notice.
(6) N. Y Curb Market has ruled the following stock shall be ex-dividend on the

Gated mentioned: National Fuel Gas, Jan. 16; Prairie Oil & Gas and Prairie Pipe
Line, Jan. 10; Union 011 ot Calif., Jan. 10.
(7) Subje Ito stockholders' meeting Jan, 16.

fi 8 Transfers received In London up to Jan. 2 will be in time to enable tranafereis

to receive dividend.
(9) Dividend of 2% rescinded and a Cash dividend of ift% declared Instead.

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 Jan. 6. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands of dollars-that is, three ciphers 10001 omitted.)

Week ending
Jan. 6 1923.

(000 omitted.)

New 1
Capita1.1Profits. Loans,

Discount.
Invest-
ments,
&c.

Cash
in

Vault.

Reserve
with
Legal
Pe post-
tortes.

No!
Demand
Deposits.

Time
De-

posit.

Bank
Ctrcu-
10-
ticm.

Nat'l, Sept.15
3tate, Nov.15
Tr.Cos, Nov.15

Members of Fe I. Res. Bank. Average Averag Averag Average Accra° Argo.
Bank of N Y & $ $ s $ $ $ s $
Trust Co.. _ _ 4.000 11,841 67,466 704 7,11# 50.456 6,4

Bk of Manhat'n 10,000 12,500 133,920 2,492 15,712 112,23 17,025
Mech& Met Nat 10,011 17,847 175,362 4,563 20,881 160,099 5,239 992
Bank of America 5,500 4,551 68,556 1,555 9,877 71,758 2,7.'
Nat City Bank_ 40,000 50,929 539,502 6,70 66,631 595,112 55,941 2,120
Chem Nat Bank 4,500 16,004 125,728 1,251 13.476 102,732 11,14 348
Nat Butch & Dr 500 214 4,843 96 607 3,911 10 298
Amer Each Nat 5,000 7,846 112,185 1,38. 12,684 95,15 7,479 4.955
Nat Bk of Corn_ 25,000 37,778 351,084 883 34,154 262,128 13,424
Pacific Bank __ _ 1,001 1,701 24,006 1.363 3,637 24,453 962
Chat&PhenNat 10,500 9,810 149,849 5,959 19,777 124,367 23,905 5,960
Hanover Nat Bk 5.000 20,529 124,481 421 15,706 112,38 _ -- - 100
Corn Exchange_ 9,075 11,920 169,93: 7,416 23,665 156,147 22,509
Imp & Trad Nat 1,50 8,627 36,500 482 3.801 26,26 966 51
National Park__ 10,0 23,757 166,547 1,003 18,095 136,700 4,693 5,563
East River Nat_ 1,00 834 13,809 .361 2,044 12,148 2,142 50
First National__ 10,000 47.398 373,609 49 23,386 173,391 28,299 7,426
Irving National 12,500 11,027 195,626 4,26 27,114 200,846 7,777
Continental Bk. 1,000 921 7,828 132• 915 6,20 365
Chase National. 20,11 I 21,787 327,909 4.49 43,211 301,540 28.715 1,086
Fifth Avenue__ 501 2,431 23,077 726 3,186 22,212 ---- ...-
Commonwealth 400 975 9,086 523 1,321 8.92 137 --
Garfield Nat... 1.000 1,621 14,524 474 2,285 '14.080 26 397
Fifth National_ 1,200 1,058 17,165 275 2,218 16,659 842 248
Seaboard Nat__ 4,000 6,934 76,435 1,161 10,165 74,728 1,605 64
Coal & Iron Nat 1.500 1,339 15,377 615 1,940 13,151 827 421.
Bankers Trust_ 20,000 25,039 289,180 1.06. 33,928 .266.202 18,253 ----
11 S Mtge dr Tr_ 3.000 4,419 56,596 1,001 6,032 48,770 3,792 - ---
Guaranty Trust 25.00# 17,654 373,043 1,292 40,677 *388,426 30,170 ----
Fidel-InterTrust 1.500 1,866 19,758 385 2.694 19,564 677 _-
Columbia Trust 5,000
NY Trust Co__ 10,000

8,003
17,696

80,062 892
139,763 449

10,470
16,231

77,159
123,878

5,852
9,869 --

Metropolitan Tt 2,000 3,804 39.047 493 4,508 33.322 3,753 --
FarrnLoan&TrI 5,000 15,065 132,065 49: 13,669 *913,931 25,0:: --
Columbia Bankl 2,001 2,145 30,402 818 3,502 29,540 2,28 --
Equitable Trust 12,000 15,754 189,970 1,607 22,89 '198,284 13,011 _---

Total of average 280,175143,6364,674,298 58,297 538,20 c3,933,337 355,79130,079

Totals, actual co ndltion Jan. 64,633,774 59,978 180,146 c3,900,8! a 348,82530,447
Totals, actual coindition Dec. 3 i 1,665,501 58,942 547,373c3,940,33'359,74630,437
Totals, actual co nditton Dec. 231,525,097 67.459 518,298c3,766,467360.72231.976
State Banks Not Members of Fed'I Res've Sank

GreenwlchBankl 1,000 2,119 18,75: 1,767 1,681 19,26 50
Bowery Bank__ 250 877 5,845 345 47 2,922 2,126
State Bank_ _ _ _ 2,5i i 4,684 83,642 3,458 1,84 29,196 52,481 _-

Totaiofaveragesl 3,751 7,681 108,245 5.570 4,003 51,381 54,656 --

Totals, actual co ndition Jan. 6 108,601 5,685 4,07, 52,068 54,55 - ---
Totals, actual condition Dec. 30 108,807 5,784 4,123 51,9 I 54,201 --
Totals. actual condition Dee. 23 108,463 5,918 4,262 51,77' 53,89 ----
Trust Compan Ies Not Membars of Fed'I Res'ye Bk
Title Guar & Tr 7,501 15,066 51,976 1,542 3,663 34,520 9
LawyersTit&TI 4,001 6,832 25,767 929 1,576 16,601 94: - -

Total of averages 11,500 21,899 77,743 2,471 5,23. 51,121 1.898 --

Totals, actual condition Jan. 6 78,015 2,631 5,21 52,015 1,886 --
Totals, actual coinditlon Dec. 30 77,855 2,352 5,26 50,401 1,888 --
Totals, actualco ndition Dec. 23 78,150 2,407 5,343 50,384 1,737 ----

Gr'd aggr., avg 295,42 473,217 1.860,286 66,338 547,44 4,035,83' 112,34530,079
Comparison wl h prey.week. _ +111,271 7,632 +18021 +119,89 -2,976 1,555

Gr'd anr., act'lcond'n Jan. 64,820,390 68,294 189.426 4,004,973 105.26:30.447
Comparison witlh prey.week _ .--31,772+1,216-67,334 -37,746-10.56 +10

Gr'd aggr., act' cond'n Dec. 301,852,16 67,078556,761 4,042.719415,83 30,437
Gr'd aggr., calcond'n Dec. 218.711.710 75,784527,90.3 3,868.628416.35631.975
Gr'd aggr., aa' cond'n Dec. 16 1,652,208 68,791 549,553 3,865,98 427,61932,365
Gr'd aggr, act'lcond'n Dec. 94.553,783 66,621 522,791 3,791,481 433,18632,159
Gr'd aggr., cullcond'n Dee. 24.5112.898 64.247500.971 3,858.04 134,96 32,112

Note.-U. S. deposits deducted from net demand deposits In the general total
above were as follows: Average total Jan. 6, 3162,959,000; actual totals. Jan. 6.
3130,371,000: Dec. 30, 3181,890,000; Dec. 23, $236,375,000; Dec. 16, 5136.882.000:
Dec. 9, 357,029,000. Bills payable, rediscounts, acceptances and other liabilities,
average for the week, Jan. 6, $481,219,000; Dec. 30, 5459,150,000; Dec. 23, S470.-
049,000: Dec. 16, $501,788,000; Dec. 9,5498.375.000. Actual totals, Jan. 6, 8449,-
730,000;Dec. 30, 3493,859,000; Dec. 23, 5448.147,000; Dec. 16, 3499.895.000:
Dec. 9, 8503,707,000.
• Includes deposits in foreign branches not Included in total footing as follows:

National City Bank, $108,380,000; Bankers Trust Co., 311,513.000; Guaranty Trust
Co., $79,104,000; Farmers' Loan & Trust Co., $23,000; Equitable Trust Co., 829,-
501,000. Balances carried In banks in foreign countries as reserve for such deposits
were: National City Bank, $21,218,000; Bankers Trust Co.

'
 $987,000; Guaranty

Trust Co., $5,470,000; Farmers' Loan & Trust Co., $23,000: Equitable Trust Co..
$3,584,000. c Deposits In foreign branches not included.

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
condition at the end of the week is shown in the following two
tables:
STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS

AND TRUST COMPANIES.

Averages.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.

a
Reserve
Required.

Surplus
Reserve.

Members Federal
Reserve banks....

State banks 
Trust companies._ _ _

Total Jan. 6....
Total Dec. 30...,
Total Dec. 23_ _ _ -
Total Dec. 16 

$

5,570,000
2,471,000

538,205,000
4,003,000
5,239,000

538,205,000
9,573.000
7,710,000

522,007,540
9,248,580
7.668,000

8,041,000
8.389,000
8,167.0q0
8.053.000

547,447.000
529,427,000
519,3e5.000
613.169,000

555,488,000
537,816,000
527,532.000
521,222,000

538,924,120
523,437,660
515,9118370
510,125,660

$
16,197,460

324,420
42,000

16.563,880
14,378,340
31,543.830
11,096.240

▪ Not members of Federal Reserve Bank.
a This is the reserve required on net demand deposits in the case of State banks

and trust companies, but In the case of members of the Federal Reserve Bank
includes also amount in reserve required on net time deposits. which was as follows:
Jan. 6, 810,677,730; Dec.30, $10,784,7012; Pcc.23, $10,914,090; Dec.16. 511.283.640,
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

Depositaries
Total

Reserve.
Reserve
Rewired.

Surplus
Reserve.

Members Federal $
Reserve banks_ _   480,145,000 480,146,000 517,580.450 -37,434,450

State banks 5,685,000 4.070,000 9,755,000 9,372.210 382,760
Trust companies___ _ 2,031,000 5,210,000 7,841,000 7,802,250 33,750

Total Jan. 8,316,003
--
139,426,000 497,742,000 534,754,940 -37,012,940

Total Dec. 30 8,131,000 556,760,000 164,896,000 539,952,870 24,943,130
Total Dec. 8.325,000 527,903,000 536,223,000 517,338,930 18,839,070
Total Dec. 16.... 8,037,000 519.553.000 557,590.000 517,219,970 40,320,030

• Not members of Federal Reserve Bank.
b This is the reserve reitilred on net demand deposits in the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as toll ws:
Jan. 6,310,464,750; Dec. 30, 10.792,380: Dec.23, 310,821,660: Dec. 16, 311,164,770.

State Banks and Trust Companies Not in Clearing
House.-The State Banking Department reports weekly
figures showing the condition of State banks and trust com-
panies in New York City not in the Clearing House as follows:

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT.

(Figures Furnished by State Banking Department.)

/an. 6.
Differences from
previous tveet.

Loans and Investments $770,284,400 Dec. $193,400
Gold 4,206,600 Inc. 33,500
Currency Ind bank notes 20132,900 Dee. 970,100
Deposits with Federal Reserve Bank of New York_ 69,305,500 De... 3,131,400
Total deposits 834,799,600 Inc. 17,157,700
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
panies in N. Y. City exchanges and U.S. deposits 768,559,700 Inc. 9.971,700

Reserve on depo,its 133,272.500 Inc. 4,765,600
Percentage of reserve, 21.3%.

RESERVE.
State Banks -Trust Companies-

Cash in vault *327,526.400 16.50% $86,119,600 14.48%
Deposits in banks and trust cos 9,207.700 05.52% 30,418,800 03.66%

Total  $36,734,100 22.02% $96,538,400 21.14%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Jan. 6 was 339.303,500.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

I
*Total Cash
in Vaults.

Reserve in
Depositories.

Week ended- $ IS $ $
pt. 16 5,297,399,200 4,615,831,300 90,326,700 625,919,600
pt. 23 5,333,205.100 4,643,919,500 86,359,200 680,815,100
p1. 30 5,317,017,500 4,634,691,500 83,271,200 616,428,800
:t. 7 5,326,359,700 4,649.378,900 85,018,300 624,721.000
;L. 14 5,305,281,600 4,628,334,800 90,351,200 623,563,900
:1. 21 5,397,918,900 4,699.067,600 89,798.300 642,922,400
5. 28 5,402,991,200 4,650,020,500 88,434.300 616,221,400
39. 4 5,394,373,600 4,523,416,200 87.350,900 623,119,700
w. 11 5,343,72.5,300 4,573,740.400 91,084,000 614,915,700
w. 18 5,331,439,900 4,569,953.000 89,243,900 617,659.300
w. 25 5,314,689,500 4,562,416,100 87,309,000 613,970,600
no. 2 5,327.903,200 4,592,129,500 88,954,800 612,033,200
3C. 9 5,309,438,800 4,542,829,600 91.414,200 609,230,700
to. 16 4,793.475,400 4,545,721,000 93,839,300 609,293,500
to. 23 5,523,709,500 4,594,948,100 100,766,600 618,154.200
)c. 30 5,519,496,000 4,733,584.900 100,243,100 632,127,830
n 6 5.630.574.400 4.802.407.700 90.677.500 656.380.000

New York City Non-Member Banks and Trust Com-
panies.-The following are the returns to the Clearing House
by clearing non-member institutions and which are not in-
cluded in the "Clearing House Returns" in the foregoing:

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(States in thousands of dollars-that is, three ciphers (0001 omitted.)

CLEARING
NON-MEMBER.

Week ending
Jan. 6 1923.

I Net
Capttal.Profits.

Loans
Ms-

counts,
Invest-
meats.
,Svc.

Cash
in

Vault.

Reserv
with
Legal

Deposi
tortes.

Net
• emus,
De.

posits.

Net
Time
De-

posits.

Nat'l
Rank
Circu-
lation.

Nat.bks.Sept.15
qtatebks.Nov15
Tr. cos Sept.15

Members of Average Average Averag Average Average Average
Fed'i Res. Bank. $ $ 3 8 $ $ $ $
Battery Park Nat_ 1,500 1,219 11,502 162 1,232 8,278 444 195
IV. R. Grace & Co. 500 1,339 8,579 23 447 1,662 5,589

Total 2,00 2,559 20,081 185 1,67. 9,941 6.033 195

State Banks Not Members of Fed Jtes've Bank.
B an k of Wash. Flts_ 200 329 5,493 829 295 4,920 817
-Jolonial Bank.. 800 1,879 18,515 2,400 1,237 19,600

Total 1,001 2,208 24,008 3,229 1,532 24,5201 817

Crust Companies ot Members of Fed.Res've Bank.
VIech.Tr.,Bayonn 2 i 1 667 9,013 405 141 3,513 5,564

Total 201 667 9,013 405 141, 3,513 5,564

;„rand aggregate 3,201 5,435 53,102 3,819 3,352 237,973 12,414 195
:lomparison with p reviou week_ _ +354 +16 -5 +839 -121 -3

h.'d agar., Jan. 6 3,200 5,435 52,748 3,803 3,357 a37,134 12,535 198
3'd aggr., Dec.23 3,200 5,435 52,726 3.689 3,509 236,962 12,601 197
It'd avg.. Dec.16 3,211 5,435 55,494 3,797 3,682 a37,550 14,982 198
led agar.. Dec. 3.211 5.290 56,622 3,791 3,827 1138,034 16,358 ____

a U. S. deposits deducted, $237,000.
Bills payable, rediscounts, acceptances and other liablittles, $2,417,000.
Exeess reserve, 891,170 decrease.

Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

J e. 10
1923.

Changes from
previous week.

Jan. 3
1922.

Dec. 27
1922.

$ $ $ $
Capital $59,000,000 Dec. 8100,000 $59,100,000 59,100,000
Surplus and profits 84,176,000 Dec. 843.000 85,024.000 85,928,000
Loans. disc'ts & investments_ 851,584,000 Dec. 1,119.000 852,753.000 350,468,000
Individual deposits, incl. U.S. i30.915,000 Dec. 8,323.000 639,243,000 315,751,000
Due to banks 143,657,000 Inc. 10,820,000 132.837,000 119,001,000
Time deposits 112,134,000 Inc. 625,000 111,559,000 110,563,000
United States deposits 9,723,000 Dec. 4,931,001) 14,665,000 19,770.000
Exchanges for Clearing Rouse 23,743,000 Dee. 9.882,000 38,625,000 22,308,000
Due from other banks 73,430,000 Dec. 9,794,000 83,224,000 72,145,000
Reserve In Fed. Res. Bank__ 73,878,000 Inc. 1.527.000 72,351,000 69,968,000
Cash in bank and F. R. Bank 10,658,000 Dec. 235,000 10,943,000 12,524,000
Reserve excess in bank and

Federal Reserve Bank. _ _ _ 'I 111 000 -1vv. 550.000 3.444.0fin 9 IAA noes

Philadelphia Banks.--The Philadelphia Clearing House
return for the week ending jAn. 6, 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 deposits, all
to be kept with the Federal Reserve Bank. "Cash in
vaults" is not a part of legal reserve. For trust 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 vaults."

•

Week endtng Jan. 6 1923.

Two Ciphers (00) omitted. Afembersof,
F.R.Systeni•

Trust
Companies

Dec. 30
1922.

Total.

Dec. 23
1922.

Capital $35,375,0 $5,00.0,0 340,375,0 340,175,0 $40,175,0
Surplus and profits 100,855.0 14,117,0 114,972,0 113,103,0 113,056,0
Loans, dIsc'ts & investm'ts 658,666,0 41,898,0 700,564,0 696,493.0 700,914,0
Exchanges for Clear. House 35,482,0 1,282,0 36,764,0 35,377,0 30,575,0
Due from banks 112.927,0 32,0 112,959,0 106,880,0 100,498,0
Bank deposits 132,580,0 725,0 133,305,0 126,292,0 122,199.0
Individual deposits 545,561,0 28,626,0 574,187.0 560,919,0 553,958,0
Time deposits 22,139,0 552,0 22,721.0 21,972.0 21,626,0
Total deposits 700,280,0 29,933,0 730,213,0 709.183,0 697,783,0
U. S deposits (not incl.) 12.398,0 12,398,0 16,474,0 2,965,0
Reeve with legal deposit's 4,428,0 4,428,0 3,295,0 3,077,0
Reserve with F. R. Bank_ _ 57,170,0   57,170,0 55,895,0 54,619,0
Cash in vault• 10,510,0 1,397.0 11,907,0 12,942,0 13,829,0
Total reserve and cash held 67.680,0 5,825,0 73 ,505,0 72,131,0 71,525.0
Reserve required 56,645,0 4,234,0 60,879,0 59,342,0 58,673,0
Excess res. & cash in vault_ 11,035,0 2,938,0 14,023.0 14,252,0 14,369,0

• Cash in vault not counted as reserve for Federal Reserve members.

Condition of the Federal Reserve Bank of New York
-The following shows the condition of the Federal Reserve
Bank of New York at the close of business Jan. 10 1922 in
comparison with the previous week and the corresponding
date last year:

Jan. 10 1923. Jan. 3 1923. Jan. 11 1922.
Resources-

Gold and gold certificates 123,101,921 117,647,650 289,021,000
Gold settlement fund-F. R. Board 201,557.498 198.383,959 134,751,000

Total gold held by bank 327,662,420 319,034,609 423,772,000
Gold with Federal Reserve Agent 658,705,728 658,892,328 682,628,000
Gold redemption fund 8,059,588 9,533,020 15,000,000

Total gold reserves 994,427,735 981,514,958 1,121,400,000
Reserves other than gold 30,623,811 29,055,079 51,058,000

Total reserves 1,025,054,547 1,013,570,037 1,172,458,000
'Non-reserve cash 12,851,813 11,529,833
Bills discounted:
Secured by U. S. Govt. obligations._ 154.575,110 169,694,810 138,965,000
All other 13,277,034 15,883,806 35,311,000

Bills bought in open market 37,723,540 51,791,573 22,676,000

Total bills on band 205,575,684 237.380,189 186,952,000
U. 8. bonds and notes 33,683,950 44,163,450 838,000
U. S. certificates of indebtedness-
One-year certificates (Pittman Act)_ 35,400,000
All other 109.795.000 77,205,000 29,427,000

Total earning assets 352,054,634 358,748,639 252,637,000
Bank premises 10,100,625 10,109.562 6,619,000
5% redemp. fund agst. F. It. bank notes_  1,622,000
Uncollected items 123,183,455 178,108,214 114,749,000
All other resources 2,043,901 2,038,301 1,495,000

Total resources 1 525,295,018 1,574.115,639 1,549,610,000

Liabilities-
Capital paid in 28,690,400 28,688,450 27,114,000
Surplus 59,799,523 59,799,523 60,197,000
Deposits-
Government  375,685 241,010 2,426,000
Member banks-Reserve account_ _ _ 762.803,571 741,929,357 708,588,000
All other 11,821,007 12,284,305 12,575,000

Total 775,000,235 764,454,673 723,589,000
F. R. notes in actual circulation 565,213.139 597,350,378 626,329,000
F. It. bank notes in circu'n-net liability  
Deferred availability items 94,252,761 131,992,299  NZ, g::
All other liabilities 2,338,928 1,860,314 3,273,000

Total liabilities 1 525,295,018 1,574,145,639 1,549,610,000

Ratio of total reserves to deposit and
F. It. note liabilities combined 76.5% 75.0% 86.9%

Contingent liability on bills purchased
for foreign correspondents 12,465,851 12,130,376 12.036,481

• Not shown separately prior to January 1923.

CURRENT NOTICES.

-Bankers Trust Co. has been appointed Transfer Agent for the Capital
stock of Lamont, Corliss & Co.

-The New York Trust Co. has been appointed Transfer Agent of the

Textile Banking Co.'s stock.

-8jostrom & Cryan, dealers in high-grade investment bonds, have moved

Into larger offices at 63 Wall St., N. Y. City.

-Ogilby & Austin announce that Harold McGay has become associated

with them in their trading department.
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 11, and showing the condition

of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest
week appears on page 121, being the first item in our department of "Current Events and Discussions."
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 10 1923.

Jan. 10 1923. Jan. 3 1923. Dec. 27 1922. Dec. 20 1922. Dec. 13 1922. Dec. 6 1922. Nov. 29 1922 Nov. 22 1922. Jan. II 1922.

RESOURCES. 5 $ .
Gold and gold certificates 281,300.009 272,504,000 273.825,000 291.081.000 304,810,000 298.094.000 303.219.000 289,750.009 382,138.000Gold settlement fund, F. R. Board 543,338.000 550.126,000 509.580.000 582.494,000 598,851,000 616.574,000 644.959,000 651,802.000 502,010,000

Total gold held by banks 821,638,000 822.830,000 783.405,000 873.57500 901.661,000 914.668,000 948.178.000 941.612.000 884,148,000Gold with Federal Reserve agents 2,183,194,030 2,165.627,000 2,198.816.000 2,117.688,000 2.103,069.000 2,045.210,000 2,048,084.000 2.077,582,000 1,910,561,000Gold redemption fund 51,873,000 61,194,000 58.188.000 54.647,000 56,493,000 85.914.000 76,596,000 69,131.000 100,880,000

Total gold reserves 3,032,705.000 3,019,451.000 3.040,419.000 3,015,910.000 3,031,223.000 3.045,792.000 3,072.858.000 3,088.325,000 2,895.589.000Reserves other than gold 121.509.000 113.412.000 108.398.000 110.799.000 123.665,000 127,189.000 129.902.000 130.358.000 145,705,000

Total reser4es 3,187,214.000 3,162,893,000 3,148,837,000 3,156,709,000 3,184,888.00 3,172.981.000 3,202.810.000 3.218.633.000 3,041.294,000*Non-reserve cash 92,165,000 94.442,000  
Bills discounted:
Secured by U. S. Govt. obligations__ 281,996,000 351,483.003 316.495.000 314.851.000 344.793.000 374,409.000 315.240.000 307.976.000 427,476,000Other bills discounted 230.053.000 276.162,000 313,300.000 300.707.000 314.9115,000 330.538,000 334.816.000 303,215.000 560,018,000

Bills bought in open market 225,760,000 255,182.000 246,293.000 251.728.000 262.572.000 266.827.000 259.226.000 257,405.000 86.754,000

Total bills on hand 737.809,000 882.827.000 878,178,000 867.286,000 922.330,000 971,772,000 909.322.000 871,596.000 1,074,248,000
U. S. bonds and notes 175,709,000 182.315,000 179,192.000 174,958.000 170,020,000 169.413.000 162.336.000 151,731.000 52.150,000
U. S. certiBeates of indebtedness:
One-year certificates (Pittman Act)_ 12,000,000 14,000,000 18.500.000 21,500.000 23.500.000 28,500.000 113.000,000
Other certificates 332,487,000 274,239,000 266.691.000 242.282.000 118,718.000 120,889.000 118,625,000 114.888,000 54,040.000

Municipal warrants 24,000 39.060 40.000 26,000 34,000 26.000 24,000 27.000 385,009

Total earning assets 1,216,009,000 1.339,420,000 1.334,101.000 1,298,552,000 1,229,602,000 1,283,600.000 1,213,807.000 1.166,742.000 1,293,823.000
Bank premises 45,521.030 45,281,000 47.227.000 47.181,000 46.455,000 46.394.000 46.292.000 46,204.000 35.121,000
5% redemp. fund agst. F. R. bank notes 911.003 2,097,000 2,520.000 2.625.000 2.680.000 2,780.000 3.130,000 3.410.000 7,939,000
Uncollected items 603,541,003 770.070.000 757,500,000 759.392,000 709.289,000 660,119,000 599.806.000 684.519.000 548.436,000
All other resources 14.894.000 15,008,000 15.228.000 14,840,000 15,729.000 15,379,000 15.050.000 14,605.000 12,709,000

Total resources 5,193,255,000 5,429,709.000 5,305.411,000 5,279.299,000 5.188,643,000 5.181.253.0005.080.905,000 5.134,163.000 4,939,322,000

Un 811.1 TIES.
Capital paid in  107,485,000 107,450.000 107.253,000 107,281.000 107,244.000 107,265,000 107,207,000 106,495,000 103,204,000
Surplus 218,369,000 218,339,000 215.398.000 215.398.000 215.398,000 215,398.000 215.398.000 215.3915.000 215,398,000
Deposits-Government 6,193,000 8.630.000 7.809,000 6,715,000 23,138.000 46.978.000 33.449.000 45,198,000 15,289,000
Member bank-reserve account 1,930,316,000 1,942.749,000 1,861,281.000 1,840,205.000 1,817,744,000 1.843,601.000 1.807.631.000 1.829.069,000 L735,563,000
Other deposits 53.337.000 75,394.000 31,165,000 35,039.000 20.230,000 19,527.000 19,143,000 20.721,000 26,055,000

Total deposits 2,019,876.000 2,024,773,000 1,900.255.000 1,881,959.000 1,861,110,000 1,910,104.000 1.860,223,000 1.894.988,000 1,776,907,000
F. R. notes In actual circulation  2,312,674,000 2,411,058.000 2.484.121.000 2,456,711,000 2,379.185.000 2.361.222.000 2,329,814,000 2.299.391,000 2,293.799,000
F. R. bank notes In circulation-net Bab. 2,866,000 2,947,000 10.632.000 12,499,000 16,497.000 19,259.000 20.868.000 26,220.000 83,977,000
Deferred availability Items 521,667,000 655,532,000 578,502,000 576,997,000 580.883,000 540.233,000 520.497.000 564.794.000 449,455,000All other liabilities 10,338,000 9,580.000 29.247.000 28.474.000 28,326,000 27.772,000 26.898,000 26.875,000 16,582.000

Total liabilities 5,193.255,000 5,929,709,000 5,305,411,000 5,279,299,000 5,188,643,000 5,181,253,000 5.080,905.000 5.134,163,000 4,939,322,000Ratio of gold reserves to deposit and
F. R. note liabilities combined 70.6% 68.7% 69.6% 70.2% 72.1% 71.7% 73.3% 73.6% 71.1%Ratio of total reserves to deposit and
F: R. note liabillI les combined 73.6% 71.3% 72.1% 72.8% 75.1% 74.3% 76.4% 76.7% 74.7%

Distribution by Maturities.-
1-15 days bills bought in open market_ 72,452.000 97,524,000 83,210,000 72,811,000 73,985.000 71,874,000 60,451.000 61,797,000 32.210,0001-15 days bills discounted 353,518,00 443,297.000 436,465,000 419,329,000 462,861,000 499,882,000 445,401,000 418.313,000 569,318.0001-15 days U. S. certif. of indebtedness_ 145,787,000 100,385,000 103,595.000 76,670.000 225.000 2,258,000 3.484,000 2,471,000 2.000,0001-15 days muniripal warrants 17,000 26.000 14.000  8.000  

16-30 days bills bought In open market_ 48,561.000 45.049.000 50,737,000 65,693,000 56,344,000 53,195,000 44,747,000 42.774-,600. 25,621,00016-30 days bills discounted 34,678,000 43.826.000 48,609,000 49,405.000 54.663.000 58.631.000 56,419.000 50,636,000 95,071,00016-30 days U. S. certif. of indebtedness 500,000 1,720,000 720,000 1.007,000 507 11116-30 days muninipal warrants 1.000  18,000 28 26.000  184.000
31-60 days bills bought in open market_ 61.891,000 68.300,000 69.053,000 70.654,000 78,029.000 83.830,000 88,869,000 92.385,000 16,773,000
31-60 days bills discounted 51,690,000 61,399,000 63.372.000 66,519,000 65,992,000 69.028.000 73,103.000 74,195.000 152,155.00031-60 days U. S. certif. of indebtedness 76.000  1,000.000 1,720.000 4.220.000 17,377,00031-60 days municipal warrants 5,000 6,000 8.003  26.000 24.000 27,000 150,00061-90 days bills bought in open market_ 35,375,000 37,180.000 38.033,000 34.461,000 45.649,000 47.247,000 47.121,000 49,383,000 12,147,00061-90 days bills discounted 43,339,000 49,550,000 50,059,000 48,794,000 45,942,000 48,689.000 45.218,000 42,694,000 110,092,00061-90 days U. S. certif. of indebtedness_ 81,919,000 66,616.000 62,670.000 62.383,000 76,000 576.000 76,000 76.000 21,223,00061-90 days muni-ipal warrants 1,000 6.000  
Over 90 days bills bought in open market 7,481.000 7,120,000 5,207.000 8,109,000 8,246.000 10,681,000 18,038,000 11.127.000 3,000Over 90 days bills discounted 28,821,000 29,573.000 31,380.000 31,511,000 30.619,000 28,715,000 29,955,000 28.348, 60,858,000Over 90 days certif. of indebtedness_  104,761,000 107,238,000 112.350,000 113,729,000 135,197,000 137,835,000 135,835.000 136.114.000 126,440.000Over 90 days municipal warrants 1,000  51,000

Federal Reserve Notes-
Outstanding 2,747,705,000 2,810.254,000 2.835.092.000 2.818,805.000 2,775,320,000 2.730.882.000 2.718,471,000 2,694.644.000 2,732,861,00Held by banks 435,031.000 399,196.000 370,971,000 362,094.000 396,135,000 389,660.000 388,657,000 395.253,000 439,062.000

In actual circulation 2.312.674.000 2,411,058,000 2,464,121.000 2,456.711.000 2,379,185,000 2,361,222,000 2,329,814,000 2.299.391,000 2,293.799.000

Amount chargeable to Fed. Res. Agent 3,850,303,000 3.683.857.000 3,679,280.000 3,666,113,000 3.640,536.000 3.606313,000 3,609,182,000 3,583,482,000 3,611,486,00In hands of Federal Reserve Agent 902,598.000 873,403.000 841,168,000 847.308,000 865,216,000 875,231,000 890.711.000 888.838.000 878.675,00

Issued to Federal Reserve banks 

flow Secured-

2,747.705,000 2,810,254,000 2.835.092,000 2,818,805,000 2,775,320,000 2,730,882,000 2,718,471,000 2.694,644,000 2,732.861.00

By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 

352,462,000
561,511,000
122,876,000

1,710,856.000

353.462,000
644,627,000
130,431,000

1.681,734,000

353,657,000
636,248,000
133,090,000

1,712,099,000

346,292,000
701,117,000
137.454,000

1,633,942,000

348.292,000
672,251.000
131,365,000

1,625,412,000

346,292.000
68.5.672,000
131,716,000

1,567,202,000

346.317.000
670.387,000
131,560.000

1.570.207,000

376.317.000
617,062,000
12/1,489.000

1.572.776,000

349,013,000
822,300.00
120.434.000

1,441,114.000
Total 2,747,705,000 2,810.254,000 2,835,092,000 2,818,805,000 2,775,320,000 2.730.882.000 2.718.471.000 2.691.644.000 2,732.861,000

Eligible paper delivered to F. R. Agent_ 2.186,194.000 850.750,000 838,933.000 832.130.000 887.347.000 924.788.0011 867.683.000 835.515.000 1,027.469.000
*Not shown separately prior to January 1923.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 13 FEDERAL RESERVE N USINESS JAN.10 1923
Two ciphers (00) omitted.
Federal Reserve Rank of- BMWS. N410 Yon. Phila. Clesalanil Richmond Atlanta. Chicago. St. Loris. Mimosas. Kan.Citg. Dallas. San Fran Total.

RESOURCES.
Iold and gold certificates 
7rold settlement fund-F,R1Frd

Total gold held by banks 
lold with F. R. Agents 
;told redemption fund  • 

Total gold reserves 
Reserves other than gold 

Total reserves 
1on-reserve cash 
01115 discounted:
Secured by U.S.G0v1.016661'64
Other bills dLscounted 

Bills bought in open market 

Total bills on hand 
LT. S. bonds and notes 
J. S. certificates of indebtedness_
dunicipal warrants 

rnnt•I aernIncr104111t4 

$
16,731,0
29,122,0

$
123,104.0
204,557.0

$
19,928,0
15,826,0

$
13.625,0
72,153,0

$
5.925,0
20,843,0

$
5.742,0
19,771,0

$
51,130,0
51,933,0

$
2,990,0

22,760,0

$
7,575,0

23,789.0

$
2,735.0

37.991,0

$
11,152,0
10.409,0

$
20,663,0
34.184.0

$
281,300,0
543,338,0

45.853.0
169,452.0
8.180,0

327,661.0
658,705,0

8,080,0

35.754,0
185.004,0

3,84.5,0

85,778.0
192,576,0
6,017.0

26,768.0
66,314.0
3,771.0

25,513,0
107,624.0

1.768,0

103,063,0
411.660,0
3,772,0

25.750,0
79.670,0
3,761,0

31,364.0
47.424,0
3,836,0

40,726.0
53.145,0
2,401,0

21.561,0
18,680,0
1,883,0

54,847,0
195,940,0
4,579,0

824,638,0
2.188,194,0

51,873.0
223,485,0
8,551,0

994,423,0
30,628.0

224,603.0
13.302,0

284,371.0
8,239.0

96,853,0
10,832,0

134,905,0
6,315,0

518.495,0
22,982,0

109.181,0
11,239,0

82,624.0
672,0

96,272,0
2,933.0

42.124.0255.306,0
4,647,0 4.169,0

3,063,705.0
124,509.0

232,036,0
14,027.0

15,334.0
22.898.0
19,906,0

1.025,054.0
12.855,0

154,575,0
13277,0
37,724,0

237,905,0
4,421,0

32,625,0
6,949,0
20,074,0

292,610,0
6,803,0

14.252,0
14,270,0
46,641,0

107,685,0
4,478,0

15,407,0
27,512.0

962,0

141,220,0
10,823,0

2,10.0
20,335,0
9.875,0

541,477,0
15,354,0

22,105.0
42,372,0
16.055,0

120,420,0
.5.487,0

7,282,0
7.837,0

13.820,0

83.296,0
3,205,0

11386,0
17.879,0

99,205,0
5.178,0

8,380,0
16,666.0

111,0

46.771,0
4,816,0

1,706,0
13,640,0
23.506,0

259.535,0
4.718,0

6,456,0
26.418,0
37,086,0

3,187,214,0
92,165,0

281,996.6
230,05311
225,760.0

58,138.0
6,890,0
31,806,0

205.576,0
36,684,0
100,765,0

59,648,0
24,344,0
15,256.0

75,163,0
11.862,0
33,903,0

43,881,0
1,291,0
8,000,0

32,398,0
302,0

9,140.0

80,532,0
7,392,0

63,353,0

28,939,0
16,866.0
8,845,0

19,560,0
12.314,0
3.495,0

24,0

25,157,0
27,519,0
15,595,0

38,852,0
2,629.0
11,129.0

69.960,0
27,616,0
22,150,0

737.809,0
175,709,0
332.487,0

24,0

96.834.0 352.05511 99.248.0 120.928.0 63.172.0 41.80 1.1 141 977n Ad ngn A gq /04 n AR 071 n 49 gin A 110 791ln 1 9414 nno n

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



156 THE CHRONICLE For... 116.

RESOURCES (Concluded)omitted.-
Two ciphers (00) Boston. New York. Phila. Cleveland Richmond Atlanta. Chicon. M. Louis.Mintmay.Kan Obi. Dallas. Ban Fran. Total.

Bank premises 
'5% redemption fend against

F. R. bank notes 
Uncollected items 
All other resources 

Total resources 
LIABILITIES.

Capital paid in 
Surplus  
Deposits: Government 
Member bank-reserve acc't 
Other deposits 

Total deposits 
F. R. notes in actual circulation 
F. it. bank notes in circulation-

net liability 
Deferred availability items 
All other liabilities 

Total liabilities 
Memorundr.

Ratio of total reserves to deposit
and F. R. note liabilities com-
bined, per cent 

Contingent liability on bills pur-
chased for foreign corregonnd'ts

$
4,434,0

53,409,0
344,0

$
10,101,0

123,186,0
2,043,0

$
640.0

50,390,0
416,0

$
7,202,0

56,882,0
673,0

$
2,617,0

54,186,0
455.0

$
1,964,0

23,797.0
305,0

S
8.288,0

665.0
75,039.0

724,0

$
911,0

38,647,0
460,0

$
946,0

15,301,0
1,831,0

$
4,702,0

200.0
41.604,0

996,0

$
1,937,0

48,0
28.407.0
1,918,0

2
1,779,0

45,693.0
4.729,0

$
45,521,0

911,0
606,541.0
14.894,0

401.084,0

8,127,0
16,312.0

362,0
129,267,0
3.466.0

1,525,294,0

28.690,0
59,800,0

376,0
762,804,0
11,820,0

393,020,0

9,327,0
18.749,0

761,0
113,878.0
2,478,0

485,098,0

11.716,0
23.495,0

656,0
151,715,0
8,094,0

222,593,0

5,597,0
11,288,0

82,0
63,290,0

814,0

219,949,0

4,310,0
8,942,0
516.0

59,300,0
3,012,0

792,824.0

14,778,0
30,398,0

886.0
276,817,0
2,448,0

220.575,0

4,830,0
9,665,0
424,0

73,758,0
1,655,0

139,977,0

3,533,0
7.473,0
342,0

49,372,0
5,578,0

220.158,0

4,617,0
9,488,0
1.181,0

83,377,0
7,709,0

136,500,0

4.195,0
7,496,0
452,0

55,227,0
1,810,0

436,180,0

7,745,0
15,263,0

155,0
141,535,0

4,453,0

5,193,255.0

107,485,0
218,369,0

6,193,0
1,960,346,0

53,337,0

133,095,0
201,717.0

41.571,0
262,0

775,000,0
565.213.0204,617,0

94,253,0
2,338,0

117,117,0

42,879,0
331.0

160,465,0
238,215,0

50.413,0
794.0

64.186,0
93,899,0

47,179,0
444,0

62.834,0
122,950,0

20,274,0
639,0

280,151,0
406,086.0

60,346,0
1.065,0

75,837,0
89,533,0

40,005,0
705,0

55,292,0
58,742,0

14,113,0
824,0

92,267,0
68,532,0

  2.092,0
42,679,0

481.0

57,489,0
36.782,0

774,0
28,297,0
1.472,0

146,143,0
226,388,0

39,658,0
983.0

2,019,876,0
2,312.674.0

2,886.0
521,667,0
10,338.0

401,084,0

69.3

9 473 n

1.525,294.0

76.5

19 am n

393,020,0

73.9

9 711 n

485,098,0

73.4

9 772 n

222,593.0

68.1

1 nal n

219,949,0

76.0

1 907 n

792.824.0

678.9

d 022 n

220,575,0

72.8

1 mo2 n

139,977,0

73.0

olc n

220,156,0

61.7

1 097 n

136,505,0

49.6

441 n

436,180,0

69.7

1 cch n

5,193,255,0

73.6

ao ncn n

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 10 1923.

Federal Reserve Agent at-

Resources- (In Thousands of Dollars)
Federal Reserve notes on hand 
Federal Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding

Gold and gold certificates 
Gold redemption fund 
Gold Fund-Federal Reserve Board 
Eligible paperfAmount required 

'Excess amount held 

Total  
Liabilities-

Net amount of Federal Reserve notes received from
Comptroller of the currency 

Collateral received fromf Gold 
Federal Reserve BanklEllgible paper 

Total 

Federal Reserve notes outstanding 
Federal Reserve notes held by banks 

Federal Reserve notes in actual circulation 

Boston. New York Phila. 'C'kee. Richned Atlanta
'

Chicago. &Louis Minn. H.City.Dallas. Ran Fr. Total.

S $ 3 $ $ $ $ $ $ $ $ $ $
84,900 398,690 47,520 34,140 29,260 80,744 87,950 28,540 9.055 21,360 18,344 64.075 902,598
219,839 770.251 239,771 235,573 107,313 128,299 461,155 108,535 63,510 76,421 41,489 265,549 2,747,705

15,300 283,184 7,000 13,275  2,400   11,780 13,052  6,471  352.462
11,152 34,521 14,115 14,301 1,519 4,724 16,016 4,390 1,372 3,785 2,709 14,272 122,878

143,000 341,000 163,889 165,000 64,795 100,500 395,644 63,500 33,000 49,306 9,500 181,668 1,710,856
50,387 111,546 54,767 72,997 40,999 20,675 49,495 28,865 16,086 23,278 22,809 69,609 561.511
7,751 75,917 807 1,981 2,034 11,717 30,988 69 2.789 1,881 15,870 301 152,105

532,329 2,015,109 527,859 567,267 245.920 349,059 1.041,258 243.679 138,874 176,083 117.192 595.474 6,550,113

304,739 1,168,941 287,291 299,713 136,573 209,043 549,115 135,075 72,575 97,781 59,823 329,624 3,650,303
169.452 658,705 185,004 192,576 66.314 107.624 411,660 69,670 47,424 53,145 18,680 195,940 2,186,194
58,138 187,463 55,574 74,978 43,033 32.392 . 80,483 28,934 18,875 25,157 38,679 69,910 713,616

532,329 2,015,109 527,869 567,267 245,920 349,059 1.041,258 243,679 138,874 176,083 117,192 595,474 6,550,113

-119,830 770,251 239,771 235,573 107,313 128,299 461,155 108,535 63,510 76,421 41,489 265,549 2,747,705
18,122 205,038 35,154 27,358 13,414 5,349 55,069 19,002 4,768 7,889 4,707 39,161 435,031

gni 717 040 Olq Onn nt, no° otc rig 40010004n Ana nRA RO All 45 749 AR 5.19 RA 752120 2052212074

WEEKLY RETURA FOR THE MEMBER BAA KS OF THE FEDERAL RESERVE SYSTEM.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources Itnd

liabilities of the 783 member banks, from which weekly returns are obtained. These figures are always a week behind those
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18
1917, published in the "Chronicle" Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest
week appear in our Department of "Current Events and Discussions" on page 124

IL Data for all reporting member banks in each Federal Reserve District at close of business January 3 1922. Three ciphers (000) omitted.

Federal Reserve District. Boston. New York Philadel.Cleseland. Ricbm'd Atlanta. Chicago. Si. Louis. Mintiest). Kan. CM( Dallas. Sourran. Mal.

Number of reporting banks 46 106 56 84 78 41 109 37 30 79 52 66 783
Loans and discounts. gross: 3 $ $ $ $ 2 II $ $ $ $ 2 8
Secured by U. S. Govt. obligations . 16,741 106,358 20,324 31,886 12,157 8,075 49.290 19,732 8,408 10,460 6,278 16.196 305,905Secured by stocks and bonds 247,259 1,858,419 251,320 364,038 125,941 56,286 544,665 138,757 45,931 73,503 49,466 153,807 3,909,392r All other loans and discounts 592,989 2,298,977 323.060 642,497 316.376 341.649 1,079,348 295,253 189,500 359,448 206,098 729,762 7,374,957

Total loans and discounts 856,989 4,263,754 594,704 1,038,421 454,474 406,010 1.673,303• 453,742 243,839 443,411 261,842 899,765 11,590,254
U. S. pre-war bonds 12,475 48,878 11,493 47,183 30,491 13,859 23,424 15,412 8,939 12,364 19,056 31,706 275,280
U. S. Liberty Notes 80.323 486,784 47,428 118,635 30,629 13,236 108,089 26.189 18,538 45.191 15,180 93,664 1,083,886
U.S. Treasury Notes 8,608 50,924 4,931 11,076 4,794 2,244 27,686 10,511 3,410 5,264 2.729 14.147 146,324
U. S. Victoryanotes dc Tress' notes_ 28.497 458.188 41,050 48,860

.
6.294 6.204 87,153 20,067 15,099 18,755 13,374 37,792 781.333

U.S. Certificates of Indebtedness 5,315 113,301 3,577 14,764 3,010 7,091 34,079 5,269 1,642 4,792 6,583 15,005 214.428
Other bonds, stocks and securities 173,284 766.779 183,650 299,772 55,500 36,435 368,029 89,536 30,042 61,987 9,111 165,177 2,239.102

Total loans & (Meta & Investmls, 1,165,491 6,188,608 886,833 1,578,711 585,192 485.079 2,321.763 620,726 321.509 591.764 327,875 1.257.256 16,330.807
Reserve balance with F. R. Bank- _ - 85,934 668,380 74,059 121,351 37,510 35,862 198.277 44.237 24,665 51,535 24,274 91,847 1,457,931
Cash In vault 21,164 92,364 17,653 36,813 16,045 12,082 64,670 10,346 6,874 13,254 11,018 23,967 326.250Net demand deposits 849,079 5,048,206 704,381 877,421 346,231 284,412 1.493,962 375,142 208,885 445,346 237,040 657,245 11,527,350
Time deposits 240,037 769,864 63,657 569,781 146,992 104,084 746,107 179,973 85,451 123,619 76,953 581,690 3,748,208Government demposIts 16,137 183,161 21,580 26,673 7,279 8,672 39,877 8,830 4,759 5,845 10,025 18,535 351,373Bills payable and rediscounts with

Federal Reserve Bank:,
Secured by U. S. Govt. obligations 9,248 148,809 16,774 13,114 12,451 72 18,247 7,256 1,398 14,904 400 11,107 253,784All other 92740 1A455 0 070 10004 17017 11 062 12728 01189 2_900 7.550 2.728 12 076 125 411

2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks.

Three ciphers (000) omitted.
New York City. City of Chicago. All F. R. Bank Cities.P. It. Branch Cities AllOtherReport.Bke. Total.

Jan. 3. Dec. 27. Jan. 3. Dec. 27. Jan. 3. Dec. 27. Jan. 3. Dec, 27. Jan. 3. Dec. 27. Jan. 3 '23.Dec. 27'22Jan. 4 '22.

Number of reporting banks 631 6 50 50 261 262 209 209 311 311 78. 782 808Loans and discounts, gross: $ s s s s s s a s $ $ $ S
Secured by U. S. Govt. obligation 96,9201 85,602 40,282 37,499 213,672 197,818 51,344 51,010 40.889 41,433 305,905 290.261 498,405L Secured by stocks and bonds 1683.03 1,544,413 409,345 408,470 2,915,114 2,773,950 539.084 544,217 455,194 456.600 3.909.39 3,774,775 3,184,299Ali other loans and dLscounts 2,010.86 1,949,205 635,122 629.277 4,521,88 4,449,842 1,522,062 1,480,513 1,331,010 1,333,580 7,374,95 7,263,941 7,523.065

Total loans and discounts 3791,4223,579.220 1,084,74 1,075,240 7,650,671 7,421,610 1.112,4902.075.740 1,827,093 1,831,610 11,590,254 11,328,977 11,205,769
U. S. pre-war bonds 38.73" 1,736 97,485 74.300 103,495 275,281
U. S. Liberty bonds 416,745 497,331 51,465 59,291 660,964 832,001 251.075 353,212 171,847 299,794 1,083,886 1,485,007 950,145
U. S. Treasury bonds 39,41 20.481 89,384 30,861 26,079 146,324
U.S. Victory notes& Treasury not 433.31: 438,855 49,932 82.048 603,142 638,181 112,311 120,441 65,880 '137.114 781,333 825,736 300,859
Li. S. Certificates of Indebtedness_ - 108,147 118,863 24,448 20,911 154,306 172,240 45.120 46,688 15,002 19,021 214,428 237,956 218,296
Other bonds, stocks and securities.- 566,741 555,838 189,843 193,538 1.219.987 1,206,599 601,780 638,444 417,535 429.102 2,239,302 2,274,145 2,096,071

Total loans de disets & Investla,5,394,52 5,190.107 1,422,653 1,431,038 10,475,939 10,270,645 3,227,9373,234,5252,626,931 2,646,651 16.330,807 16,151,821 14,771,140
Reserve balance with F. R. Bank.. 617,01 590.613 136,54. 141,011 1,032,020 999,391 253.424 231.065 172,487 163,300 1,457,931 1,393,755 1,314,021
Cash In vault 76,37 98,498 35,95 40,540 169,163 198,265 69.744 71,590 87,343 88,594 326,2.' 358,449 326,748
Net demand deposits 4 533,67 4,402,65: 1,018,25 1,008,717 7,972,587 7,787,181 1,880,191 1,834,240 1,674,572 1,634,004 11,527,3 1 11,255.425 10,416.467
Time deposits 531,88 530,110 364,68 361,271 1,809,744 1,792,77 1,148.646 1,138,312 789,818 777,377 3,748,208 3,708,466 3,011,212
Government deposits 175,481 235,95: 25,424 30,347 268.754 358,727 65,770 77,694 25,849 34,788 351,373 471,209 256,930
Bills payable and rediscounts with

F. R. Bank:
Sec'd by U. EL Govt. obligations 124.10! 75.846 3,69' 3.127 171.430 120,339 56,764 52.818 25.59' 33,096 253,784 206.253 289,997
All other 3,90 6,11: 2,59 11.636 69,931 91,843 31,69 35,521 34.781 35,955 136,411 163,322 356.908

Ratio of bills payable & rediscoun
with F. R. Bank to total loan
and investments, per cent 2. 1.6 0.4 1., 2.3 2.1 2.7 2.7 2.3 2.6 2. 2.3 4.4

• Revised figures.
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in 11 ors' • OTiazette
Wall Street, Friday Night, Jan. 12 1923

Railroads and Miscellaneous Stocks.--Wall Street has
been little if any disturbed this week by what some well
informed writers regard as a very serious situation in West-
ern Europe. In Stock Exchange circles the opinion seems
to prevail that Germany is playing a game Of bluff, so to
speak, that France by sending troops into the Ruhr has called
the bluff and that a compromise will be the outcome. Other-
wise how could the renewed advance in sterling exchange bemaintained at or near the highest quotations in several years
past, and the prices of French and Belgian bonds advance
as they have here this week? True, Germany has recalled herambassadors from London and Paris, but this may be onlyanother step in the game. Business at the Stock Exchangehas been exceptionally limited in volume throughout the week.The amount of bonds traded in daily averaged less than$13,000,000 and only about 700,000 shares of stock changedownership. A considerable list of the 'latter have declinedabout a point, but the market for bonds has been strong,suggesting that the seasonal investment demand is beginning to make itself felt.
The following are sales made at the Stock Exchange thisweek of shares not represented in our detailed list on thepages which follow:

STOCKS.
Week ending Jan. 12.

Sales
for
Week

Range for Week. Range for Year 1922.

Lowest. Highest. Lowest. Highest.

Railroads Par.
Bangor at Aroos, pref.10
Ches & Ohio, pref._ _100
Colo& South, 2d pref 100
Interboro Rap Tran (WI)
Int At Gt No Ry (w1).100
ManRyEeTrCONYcd
Michigan Central__ _100
Morris & Essex 5
New York & Harlem_ _50
N Y Lack & Western_ _ -
Tol St Louts & Western_

Preferred 
Industrial & Miscell's.
All American Cables_100
Amer La France Fire Eng
7% cum preferred_100

Amery & G stamped-.
Am Metal temp etre...*
Am Metal tern err pf.100
AmWholesaleCorppf.100
Art Metal Construc'n.10
Amer Roil P, w I 
All Fruit Col T C ctf dep
Bayuk Bros, let pref.100
Beech Creek 
Beech-Nut Packing-20
13eth Steel, pref, new.100
Booth Fish, 1st pref.100
Brown Shoe, Inc, pf.100
Burns Bros, pref...A00
Cluett, Peab & Co, 0100
Coca-Cola, prof ' 100
Corn Solv A •
Conley Tin Foil •
Consol Gas, w I *38,800
Cont Can, Inc, pref__1 1 i
Cont Can, new *46,000
Continental Motors  •
Coaden & Co. Pref 
Deere & Co, pref____100
Elk Horn Coal Corp.pf50
Emerson-Brant, pref.101
Exchange Buffet *
Fifth Avenue Bus •
Fidel-Phenix Fire Ina_25
GenAmTkCar7% pf.100
General Baking Co •
Preferred 

Gen Cigar, Inc, pref_100
General Electric spl -10
Gimbel Bros *
'Preferred 100
Goldwyn Pictures •
Gulf States. 1st pref.100
Hartman Corp  . 100
Hudson Motor Car_  •
Hydraulic Steel, pref_100
Ingersoll-Rand, pref.100
Jones & L, pref. w L-100
Ligg&MyersTobSerB100
Loose-Wiles Biscuit 

First preferred.... 100
Macy (R II) Co •
Preferred 100

Magma Copper •
May Dept Stores, p1..100
Met Edison. prof •
Montana Powr, pref.100
Moon Motors •
Mother Lode Coal •
Mullins Body. pref _100
Nash Motors Co •
Preferred A 

Nat Bk of Commerce.100
Nat Cloak & Suit, pf.100
North Amer B rights....
NY Air Brake A •
Packard Motor 1131.19,

Preferred 1 .
Panhandle P & 11, pf_100
Pittsburgh Steel, pref 111
Philadelphia Pr 50
Porto Rican-Am Tob....*
Prod & Ref Corp. pref.
PS Corp of NJ. prof...
Reynolds Spring Co. _ _•
Shell-Union Oil •
Preferred 100

Clnelair Cons OIL pt -100
So Porto Rico Bug, Pf 100
Sterling Products rights_
Tidewater Oil 10
Timken Roller Bearing.*
Underwood Typew'r_100
Un Cigar Stores, Pr- -III
U S R & Imp ars, Prof.; 4,60010331
US Tobacco •
yam Raalte . •
West Elm 75.; cum pf 100
Weet'h E & M, 1st pf..5i
a....-.--44. iv vin ..t IAA

Shares
641

1,101
101

2.901
1,900
901

8
1

101
51
301
10C

10C

101
101

5,701
501
201
10C
100
411
200
50

34,100
800
10i
200
100
300102%

2,000
400
800

400106%

15,900
2,300
100
200
200

7,600
6,175
430
200

1,775
100
300104%

2,700
1,400
1,100
2,800
100

4,900
17,200

100
15

900107%
100

2,700
309

1,600
40011334

3,4.1
351
300
10108

4,700
24,401

100
8,800
1,91

10
101
109.

1,700

600
100
210
1 1 i
100
.1.

1,500
3,800
13.100

700
1,300
311

11,601
5,20'
26.200

200
100

100
600

1,200
100
100

S per share.
94 Jan •
92% Jan 11
55 Jan 11
1631 Jan 11
224 Jan ii
3814 Jan ii
350 Jan 6
yn Jan 1
182 Jan 8162
1004 Jan 1210034
62 Jan 8
55 Jan 8

102 Jan 10

96 Jan e
54 Jan 9

524 Jan •
115 Jan 6
95 Jan •
In% Jan 9
100 Jan 12
14 Jan ii

1164 Jan 8120%
40 Jan 11
514 Jan •
9534 Jan 6
354 Jan 11
9814 Jan 12
1054 Jan 10105%

Jan 12
93% Jan 10
4214 Jan 9
18 Jan 9
60% Jan 8

Jan 10
4534 Jan 6
103.4 Jan It
102 Jan it
7234 Jan 10
33 Jan 11
28 Jan 9
2634 Jan 0
8 Jan 9

102 Jan 9103%
101 Jan 0
77 Jan It
108 Jan 8

Jan
11% Jan 8
41 Jan 11
97 Jan 6
6 Jan 6

101 Jan 11
8314 Jan 9
25% Jan 1
34 Jan 10
105 Jan 8

Jan 6
210 Jan 9
54 Jan 8
107 Jan 12
6134 Jan 8

Jan 011434
29% Jan 8
117% Jan 12
9334 Jan 9

Jan 9
18% Jan 1,
11 Jan 8
90 Jan 6
90 Jan 6
99% Jan 1 i
299 Jan 11
102 Jan 8
18 Jan 8
46 Jan, .
104 Jan •
93 Jan 6
68 Jan 12
92 Jan 11
45 Jan P
6734 Jan le
46 Jan 12
106 Jan e
2034 Jan 12
12% Jan 8'
92 Jan 9
d84 Jan 12
9214 Jan le
14 Jan e

120 Jan 41133
3314 Jan 8
137 Jan f
116 Jan 8

Jan 4110434
57 Jan 1
5914 Jan 9
113 Jan (
72 Jan V
101 Ai j,n1 9

$ per share. IS
9434
10214 Jan 840031
55 Jan 11
19 Jan 5
23% Jan 6
39 Jan 6
350 Jan e
78 Jan 101

Jan 8
Jan 12

6534 Jan 6
55 Jan 8

102 Jan 10

96 Jan 6
% Jan 9

5434 Jan 11
116 Jan 12
95 Jan 8
163.4 Jan 9
100 Jan 12  

114 Jan 8
Jan 1  

40 Jan 11  
63 Jan 121
9534 Jan 121
354 Jan iii
984 Jan 121

Jan 101
103 Jan 6
9414 Jan 11
4514 Jan 121
184 Jan 61
624 Jan 121
107 Jan 8
47 Jan 12
114 Jan 9
1034 Jan 10
7234 Jan 10
38 Jan 6
2834 Jan 1
31 Jan 10
9% Jan 6

Jan 8
101% Jan 11
89 Jan 9
108 Jan 8
104% Jan 9
1134 Jan 6
43 Jan 12
9834 Jan 12
64 Jan 8

101 Jan 11
904 Jan 12
2734 Jan 12
34 Jan 10
105 Jan
10734 Jan 8
210 Jan 9
5934 Jan 12
107 Jan 12
6234 Jan 11

Jan 911034
31% Jan 12
119 Jan 12
07% Jan ii  
108 Jan 9
1934 Jan :
1134 Jan 8
90 Jan 6
1144 Jan 12
100% Jan 12
299 Jan 11
102 Jan 8
18 Jan 8
49% Jan 12
1034 Jan 12
9314 Jan 6
68 Jan 12
92 Jan 11
45 Jan 9
074 Jan 10
47 Jan 6
107 Jan 8
22% Jan 6
13 Jan 12
934 Jan 12
99 Jan 8
94 Jan 12
214 Jan 10

Jan 12
35% Jan 12
138 Jan 9
116 Jan 3

Jan 8
57 Jan 12
6034 Jan f
113% Jan 12
72 Jan 12
104 A, Tnn a

Per share.
9294 Nov

D
49 Jan
18 Nov
213.4 Dec
393.4 Per

1120 Fe.
7634 Fe.
100 Jan
993.4 D
224 Jan
33 Fe.

107 Jan

93 Dec
% Dec

44 Sept
107 Au •
86 Oct
15 Feb

14 Dec

4834 Dee
94 No
30 1).-
9034 Ap
94 Fe.
85 Jan
9314 Dee
44 D
1334 No
5734 Dc
100 Fe.
100 Fe.
1134 Dec
9534 Jul
61 Fe
34 Ma
23 Feb
274 Dec
834 Dec

100% Dee
96 Jun
102 Jan
105 Jun
10034 Ma
104 Oct
3814 Oct
933.4 No
4% D
95 Ma
81 No
1934 No
30 AP
1034 No
108 D
100 Ja .
36 Jan
105% Dee
59 No

Dee
27 Dee
106 Fe.

1003.4 Ja.
13 Au •
914 Nov
90 1)4
70 Dee
1014 Au
264 Jun
69 Jan
17% No
454 No
10 Dee
9134 D
61 D
85 Ma
41 No
65 Dee
36 Ma
75 Oct
1234 No
1214 D
90 Dec
9734 Sept
1234 Jan

• 1% Dee
109% May
284 Sept
125 Feb
104% Fe.
100% Dec
4534 Ma
57% Oct
107 Dee
6234 Sep
1,,,,, .I.o.

3 Per share.
94 Oct
10534 Oct
5934 Sept
314 Aug
261( June
5534 Aug
330 Dec
7914 Oct
160 Dec
102 Oct
6734 Dec
5814 Sept

125 Dec

1013.4 Sept
34 Dee

52% Sept
115 Dec
95 Jan
mg Aug
234 July

53% Dec
101 Oct
48 Aug
99 Nov
103% Nov
1034 Dec
97 Dec
50 Oct
1734 Dec
6234 Dec
115 Oct
115 Oct
1834 Dec

1023.4 Sept
80 May
41 Dec
4434 July
314 Oct
1034 Dec
wag Dec
10534 Oct
175 Dec
11214 Dec
110 Nov
12 Sept
454 Oct
102% Oct
184 Oct
101 Dec
103 Mai
2614 De(
60 Junt
10414 De.
10914 De,
220 Sepi
654 Oc
1053.4 De.
62 De
ill% No.
3534 Sep
11714 De

110 Aui
1934 De
1234 De
90 De
525 Jul:
108 De
304 De
102 De
1134 No•
5034 Oc
21 No •
92 De
80 Ma
97% Or
43% No•
96% Oc
49 Se
106% De
5014 Jun
12% De
964 Sep
102 Or
96 Jul
13.4 De

154 Oc
35 Or
14534 Oe
120% No
101% De
6331 Sep
67% No
11231 No
75 Au
19c La IN..

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
Jan. 12 1923.

Stocks. Railroad.
dre.,

Bonds.

State. Mrs.
and F0f01021

Bonds.
U.S.
Bonds.Shares. Pox Value.

Saturday  529.790 $49,580,000 $3,461,000 $1,274,500 $1.766,500Monday 686,835 63.410.000 6.193,500 2,259,500 5,558,700Tuesday 735.310 65,584.000 6.673.500 2.250,000 3,743.000Wednesday  715,166. 65,326,000 6957.500 2,381,000 3.912.500Thursday 791,8001 67,350,000 6,284.000 2,121.000 3,670,550Friday  782.0001 67,120,000 7,995,000 1,779,000 3,332,000
Total 4,240,901 $378,370,000 $37.264,500 $12,065,000 821,981,250

Sales at
New York Stock

Exchange.

Week ending Jan. 2. Jan. 1 to Jan. 12.

1923. 1922. 1923. 1922.
Stocks-No. shares_ _ 4,240,901 3,338,509 8,248,500 6,903,156Par value $378.370,000 $303,608,500 3695953,000 9801.412.300Bonds.
Government bonds_ _ 821.981,250 $81,380,000 841.982,750 $118,757,000State. mun..dte., bolas 12,065,000 8,497,000 19,776,500 14,733,000RR. and misc. bonds 37,264,500 40,267,350 51.562,000 66,956,950
Total bonds 872,310,750 5130,144,350 5113,321.250 5200,446.950
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week ending
I n . I2 1923.

Boston Philadelphia Baltimore

Shares. Bond Sales Shares. Bond Sales Shares. Bond Sales,
3aturday  18,157 20,700 4,657 10,500 714 14,500Monday 23,204 27,900 8,629 142,300 1,223 38,500Tuesday 22,075 82,400 12,176 34,900 1,684 67,900Wednesday  18,186 30,250 12,966 35.500 1,074 28,300Thursday 18.841 38,750 11,633 458,000 724 31,200Friday  17,069 25,000 7,227 93,000 1,064 69,500
Total 117,532 223,000 57,288 774,200 8,483 247.900

8rey. week revised 145,890 '238.150 38.057 313.300 7.098 189,400

Daily Record Off). 8. Bond Prices, Jan, Jan. 8 Jan, 9 Jas, 10 Jan. 11 Jan. 12
First Liberty Loan (High 101.30 101.28 101.38 101.24 101.20 101.18314% bonds of 1932-47_1Low. 101.16 101.16 101.16 101.14 101.12 101.08(First 3%s) (Close 101.24 101.20 101.22 101.16 101.12 101.08Total sales in $1,000 units__ _ 141 145 254 337 72 234Converted 4% bonds of (High ____ __ -- -- _ ___ 98.90 98.641932-47 (First 43)----1 Low- -_-_ ____ ____ ____ 98.90 98.64

(Close ____ ____ - - ____ 98.90 98.64Total sales in 01,000 units__ _ ___ _ _ ___ _ _ - - __-- 1 1Converted 434% bonds(HIgh 98.90 99.04 99.04 ____ 98.90 99.00of 1932-47 (Flat 4%5)( Low_ 98.94 98.96 98.90 ____ 98.74 98.82(Close 98.94 99.04 98.90 ____ 98.74 93.54Total sales in 111,000 anus_ 12 26 28 93Second Converted 41(% (Bleb ---- ---- ---- ___ ____ 98.80bonds of 1932-47 (Fireti Low- ---- ---- ---- ---- ---- 98.84Second 41(e) 
Total sale.. in 81,000 /Second Liberty Loan (High ____ 98.44 ____ 98.449% bonds of 1927-42_ _  9Low. ____ 98.34 ____ 98.34(Second 4a) (Close _ .. _ 98.34 ____ 98.34Total sales in 41,000 units... __ _ _

Converted 434% bonds(HIgh 98.56 98.60 98.58 98.30 98.42 98.38of 1927-42 (Second (Low_ 98.40 98.44 98.46 98.30 98.32 98.14434s)  (Close 98.44 98.54 98.46 98.30 98.34 98.22Total -sales in 41,000 units_ __ 471 468 242 270 396 232Third Liberty Loan (High 99.00 99.08 99.08 98.88 99.04 99.00434% bonds of 1928 i Low_ 98.90 98.90 99.02 98.86 98.98 98.74(Third 4%.) (Close 98.98 99.06 99.04 98.86 99.02 98.82Total sales in 21,000 anits___ 231 646 1,337 1,988 1,569 1.469Fourth Liberty Loan (High 98.92 99.00 98.96 98.86 99.00 98.7414% % bon& of 1933 -38 _ _ 1 Low_ 98.80 98.88 98.80 98.76 98.68 98.50(Fourth 41te) (Close 98.86 98.90 98.80 98.76 98.74 98.50Total sales in $1,000 WSW__ 536 1,071 1,194 419 850 774Victory Liberty Loan (High 100.26 100.30 100.20 100.26 100.28 100.211554% notes of 1922-23_1Low_ 100.24 100.22 100.24 100.22 100.22 100.20(Victory 4%0 (Close 100.26 100.28 100.20 100.22 100.24 100.20Total sales in $1,000 units__ _ 95 2,246 163 241 154 104Treasury (High 100.00 100.02 100.00 100.04 100.00 100.0(434., 1947-52 (Low. 99.96 99.96 99.98 99.96 99.96 99.99
(Close 99.98 100.02 100.00 100.00 99.96 99.99Toad sales In 81.000 units__ 232 893 479 548 533 341

Note.-The above table includes only sales of couponbonds. Transactions in registered bonds were:
37 1st 314a 101.00 to 101.12 82 3d 44/1  08.7080 08.2082 let 4s  98.40 to 98.68 78 4th 4345  98.60 to 98.882 2d 45  97.84 to 97.86 19 Victory 4,0 100.00 to 100.04160 2d 4)0  98.24 to 99.06
Quotations for U. S. Treas Ctfs. of Indebtedness, dso.

Maturity.
1 YU.
Rate. Bid. Asked. Maturitg.

int.
Rate. Bid. Asks*:

June 161924...
Sept. 151924...
Mar.I5 1925.__
Mar. 151926...

59(%
511%
494%
434%

101%
101%
100%
100%

102
101%
100%
10034

Mar. 15 1923._
June 15 1923._
Dec. 15 1925 ...
Sept. 15 1923...
Rent 15 1026

44%
314%
434%
31(%
dtlik

100
9954
99%
9954
99

1003
100
0104
100
NW

foreign Exchange.--Sterling exchange ruled quiet butfirm and slightly higher. The Continental exchanges, onthe other hand, were irregular and weak, with new lowrecords established in marks and francs.
To-day's (Friday's) actual rates for sterling were 4 65%@4 66 for sixtydays, 4 67 % @46834 for checks and 4 67 Si (414 88% for cables. Com-mercial on banks, sight, 4 6704 67h; sixty days, 4 64% 04 6534; ninetydays, 4 63%04 64%, and documents for payMent (sixty days) 4 6414(4

44 t;(1.4 
67CAt.ton for payment, 4 6704 67%, and grain for payment.

To-day's (Friday's) actual rates for Paris bankers' francs were 6.9207.0234 for long and 6.9507.05% for short. Germany bankers' marks arenot yet quoted for long and short bills. Amsterdam bankers' guilders were3,1.20039.25 for long and 39.5103,1.56 for short.Exchange at Paris on London, 66.65 fr.; week's range, 66.65 fr. high and69 fr. low.
The range for foreign exchange for the week follows:Stet ling Actual-

Low for the week 
Paris Bankers' Francs- 

4 68% Cables.447 . 640688  uri
High for the week Sixt44 66 

yeDa2sys. C4hetc3:354.

High for the week  7.02% 7.07 XLow for the week 
Germany Bankers' Marks- 

6.63 6.68 6.69

t Low for the week  
0.0120 0.0120

High for the week 

High for the week  

0.0091 0.0091Arn.sterdam Bankers' Guilders-

Low for the week 
39.32 39.68

39.51 
39.77
39.60t Domestic Eschange.-Chicago, par. St. Louis.  15@)25c. per $1,000it discount. Boston, par. San Francisco, par. Montreal. $31 75 Perit 21,000 discount. Cincinnati, par.

The Curb Market.-The review 'of the Curb Market is  given this week on page 146.*.ble par value.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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158 New York Stock Exchange-Stock Record Daily, Weekly and Yearly
OCCUPYING FOUR PAGES

For sales during the week of stocks usually inactive, see preceding page. .

HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT. Sale,
for

STOCKS
NEW YORK STOCK

EXCHANGESaturday. I
Jan. 6.

Monday,
Jan. 8.

Tuesday,
Jan. 9.

Wednesday.
Jan. 10.

Thursday.
Jan. 11.

Friday,
Jan. 12.

the
1Veek.

per share $ per shaer per shire $ per shire per share 3 Per share Shares Railroads Par
11114 • 18 *14 18 *14 18 '14 18 '14 18 *14 18  Ann Arbor 100
*33 34 *33 3312 3234 33 324 3212 "32 34 '32 34 600 Preferred 100
10114 10112 101 10118 le012 101 10038 100% 10012 100% 1004 100% 4,000 Atch Topeka & Santa Fe 100
8912 8978 8978 894 8912 8978 8914 894 8934 8934 89% 90 1,500 Do pref 100
*112 134 '113 14 1% 1% 112 112 1% 1% *112 13 300 Atlanta Birm & Atlantio.._100

*112 114 *112 11312 11278 11278 11278 11278 *111 11212 112 113 600 Atlantic Coast Line RR 100
4112 4212 4112 41% 4112 4134 4114 4178 4218 421 40% 413 11,900 Baltimore de Ohio 100
60 6014 60 60 594 60 5958 597s 5978 597 35934 593 1,000 Do prat 100
*63 70 '63 70 *63 70 '63 70 *63 70 '63 70  Buffalo Roth de Pitts 100
14% 14% 1418 14% 12% 1418 1058 121 1038 1134 11 113 43,000 ,irooklyn Rapid Transit 100

*1158 1214 11% 1112 9% 1114 918 1014 812 913 9 93 13,500 Certificates of deposit 
14314 143% 143 14314 142% 14312 14214 1431 14212 1434 143 14358 7.500 Canadian Pacific 100
*210 230 *215 230 '208 225 *200 225 '200 228 "210 225  Central RR of NJ 100
73 744 73 74% 72 7478 72 72% 72 73 72 72% 12,700 Chesapeake & Ohio 100
213 212 2% 24 214 212 212 24 212 212 212 24 900 Chicago & Alton 100
*312 3% *314 334 *313 334 *312 334 34 313 3% 338 200 Preferred 100
27 2718 82713 2812 *2634 27 *2612 27% 27 2712 *27 28 900 Chic & East III RR Neu) 
53 53 5213 53 '52 54 5234 5234 '5214 5234 *5214 53 1,100 Do pre! 

414 414 *44 5 414 414 *4 414 418 418 4% 414 600 Chicago Great Western___100
9 9 834 9 834 834 834 834 9% 918 9 9 1,100 Do pref 100
224 2213 2178 22 2112 2214 2114 2134 2034 21% 20% 21% 12,400 Chicago Milw & St Paul 100
34 3414 33% 3414 33 3414 33 3378 32% 33% 3258 3312 10,900 Do pre: 100
79% 80 79 7912 7814 79 78 79 '78 79 79 7914 2,700 Chicago & North Western_100

*114 119 *113 119 '113 119 "115 119 *115 119 *115 119  Do pref 100
32% 3234 32% 3213 3134 3214 31% 32 31% 32 31% 3214 9,800 Chia Rock Isl de Pao 100
91 91 9018 9018 '90 91 91 91 '91 9112 *9034 9112 300 7% preferred 100
*8212 83 8213 83 *8213 83 82 82 '8214 83 *8214 8234 460 8% preierred 100
*71 75 *71 72 71 71 *7014 75 *7014 73 *71 75 100 Chic St P Minn & Om 100
76 76 *7213 76 *7212 76 "7213 76 *724 76 *7212 76 200 Clay CM Chic d3 St Louls 100

•41 411 -4014 161-4 ;45- 11-1-2 ;45- "I" 40 40 *39 41 200
  Do prat 100

Colorado & Southern 100
*5812 62 581y 5813 '58 62 *58 60 '58 62 *58 62 100 Do 1st pref 100
11234 116 113 114 11334 11414 112 114 103 10612 11114 113 10,300 Delaware & Hudson 100
12412 125 12414 1245s 12312 1244 123 124 12234 12312 124 128 3,900 Delaware Lack & Western_ 50
*234 314 *234 314 *234 3 *234 314 *234 414 *234 314  Duluth S S & Atiantic____100
*434 5
1118 11%

*4% 5
1078 1118

*412 5
1118 1118

*413 5
1078 11

*412 434
1078 11

*413 5  
104 11 4,600

Do prof 100
Erie 100

1618 1618 1578 1614 16 16 *1534 16 157 16 153 157 3,800 Do 1st pref 100
1134 1134 *1134 1214 12 12 11% 1134 113 1134 1133 1112 1,300 Do 2d pre: 100
-7434 75% 74% 75 74 7434 74 7434 7313 74 7333 7414! 6,000 Great Northern pref 100
31 3113 3114 3138 3114 3112 31% 32 3134 3134 31 31341 3,800 Iron Ore propertiee.Na par

13 13 '12 1314 *1218 13 .1218 13 *1218 1234 1234 1234 500 Gulf Mob & Nor If cUs 100
*44 4512 *44 45 4413 4412 *44 46 45 45 45 4578 500 Do pref 100
*110 112

14 33
*110 112
,t1 38

"109 112
*24 38

*110 111
*14 38

*1094 111
•4 14

111 111
*14 38

100
1,000

Illinois Central 100
Interboro Cons Corp. _No Par

34 34 *34 78 '133 7 34 34 % 5s "8 34 509 Do pref 100
1914 1934 *19 1934 19 19 185 1834 '1813 1912 1812 1834 1,090 Kansas City Southern.... 100

3.6212 54 *5213 54 '5213 54 5312 5313 '5212 54 5318 54 709 Do Peet 100
*3 10 *3 10 •3 10 "3 10 '3 10 "3 10  Keokuk & Des Moinee___100
*324 34 *3213 34 34 34 *3212 3313 32 3213 '30 33 600 Lake Erie & Western 100
"7014 77 *7018 75 *69% 75 684 6818 66 66 "67 734 800 Do pre: 100
68 69 6712 68 6714 6738 6612 6738 6612 67 67 6812 7.600 Lehigh 'Valley  50

*134 135 135 135 •I35 137 136 138 *135 136 136 137 600 Louisville & Nashville 100
*47 50 47 47 •4614 51 *4614 48 "4614 4778 *4614 477 100 Manhattan Ry !mar 100
'834 934 *9 934 *9 934 9 9 *834 9 '8)4 98g 200 Market Street Ry 100
*40 42 '40 42 *40 42 *40 43 •401i 42 '404 42  Do pre 100
es ssla "6713 68 67 6778 6678 67 6734 6734 6734 6734 • 900 Do prior pref 100
*24 27 *24 274 *24 25 *24 25 '24 25 *24 25  Do 2d pref 100
618 6% 534 534 534 6 '534 612 638 638 *534 64 600 Minneap & St L (new).......100

*61 62 *61 62 6134 6134 "604 6112 6118 6118 "61 62 200 Minn St P dr 85 Marle 100
*104 12 '10 11 "10 1013 '10 1012 '10 11 97 97 100 Missouri Kansas & Texas 100
1334 14 1334 1418 1334 14 1334 1373 13% 1378 1334 131 6,300 Mo Kan & Texas (new) 
374 3713 3714 3713 37 3712 374 3712 37 374 "3658 38 1,800 Do pref (new) 
1612 Ms 16 1614 16 1618 16 16% 1618 1614 16 164 3,600 Missouri Pulite trust otfs_190

4212 437 4214 4214 4138 42% 42 4234 42% 4214 4278 437 3,100 Do pref trust ctts 100
*27s 318 *3 34 *24 3'4 3 3 *234 74 *234 34 100 Nat Rys of Mel 2d pref 100
864 8613 8634 8634 8613 88 86 8613 854 86 '86 8612 1,800 New On Tel & Max v t o 100
9334 9418 9314 9413 9314 9414 93 9338 9313 94 94 9412 14,400 New York Central 100
*81 82 '80 82 •79 80 *79 80 "78 7913 '78 7913  N Y Chicago & St Louis___100
82 82
2014 2013

'83 85
2013 2012

83 83
20% 21

8113 8112
2014 2012

8512 8512
2014 2012

•83 85100
1858 204

400
17,000

Do 2d pref 
N Y N H & Hartford 100

.2013 2034 2012 2012 *2014 2012 2014 2014 20 2012 1914 1938 1,000 N Y Ontario dr Western 100
*13 14 *13 14 '13 14 *13 14 *13 14 *13 15  Norfolk Southern 100
11112 1117 11034 11114 1104 Ill 10934 1094 110 11018 1104 11012 1,100 Norfolk & Western 100
"75 78 •76 80 '76 80 "76 80 *76 80 "76 80  Do per 100
7434 7533 7433 75 7412 7412 737 7412 7333 737 74 744 10,009 Northern Pacific 100
463 4634 4638 4634 4612 4634 4613 4638 4638 4712 4612 4634 10,800 Pennsylvania  50
*13 15 '1314 14 '13 15 13 13 *121? 13 1212 1213 400 Peoria & Eastern 100
88 388 3738 38 37 3714 3638 364 36 367 37 3814,200 Pere Marquette 100
*73 76 "74 76 '74 75 '73 75 7312 7312 :7312 100 Do prior prat 100
"69 71 69 7012 701p 7013 "69 704 '69 7012 69 

Bi.
100 Do pref 100

35 3514 *3414 3514 "3414 35 3412 3514 345  3533 3533 3512 2,400 Pittsburgh & West Va 100
*8712 91 *89 94 93 93 *8912 93 '90 91 '90 

91D 
ref 100

7713 7818 77 7734 77 7734 77 774 7718 78 7713 7838 9,500 Reading   50
*52 5233 "5212 5378 52 52 53 53 '52 53 "52 53300 Do 154 prat  50
052 534 '52 5313
•35 38 "31 38

"51 53
*31 '38

*5112 53
'34 36

'52 53
"32 37

"52 53  
033 
36Do 2d prof  50
  Rutland RR pref 100

217g 2178 2134 22 2134 2134 214 2134 218 2134 21 2114 2,100 St Louis-San Fran tr otfs 100
381 384 *38 39 38 38 3712 37% 37 37 '36 37 500 Do pref A trust otts 100
2913 2912 2934 29 2914 2914 29 29 *28 2812 2834 2834 900 St LOUIS Southwestern_  100
*56 57 5612 561 *55 57 *55 561 *56 5614 *56 5611 100 Do pref 100
54 514
*812 912

514 511
*914

514 514
914 914

512 51
g g

514 514
*9 914

*514 534 100
014 

914 800300 eDo ryreAfSeaboard Air Line 
 100

8734 881, 87% 88 87 8814 87 871 8712 88 88 8834 11.000 Southern Pacific Co 100
2454 25 25 253 25 258 2434 25 2434 2512 2533 2618 26,800 Southern Railway 100
65 6514 6434 654 65 6512 65 65 6434 65 65 6512 2,800 Do pref 100
2034 21 *21 213 21 21 *20 21 *20 2012 2012 2034 500 Texas & Pacific 100
*lb 157 '15 16 *1413 16 144 1438 15 15 147 15609 Third Avenue 100

59 59 "57 59 *58 5934 5812 581 *57 60 *58 60 200 Twin City Rapid Transit...100

13714 13818 137 1374 1364 13712 13634 1367 13612 1374 13638 1371/ 6,300 Union Pacific 100

7614 7614 7578 757g 7513 76 7538 757 7534 754 '7512 76 1,000 Do pref 100
134 13% 1234 131 1217 1212 '1212 13 *1212 13 •124 13 1,200 United Railways Inve8t-100
2914 2914 *2712 291 '27 30 '274 291 '27 29 *2714 2914 200 Do pref 100

4 914
*2334 24

9 933
2378 23%

0 9
231 238

834 9
2334 24

838 8%
24 24

9 9
2313 2414

1,400
2,600

Wabash 100
Do pref A 100

*1613 1812
1078 11

*1613 1812
1078 104

*1612 18
1078 11

"164 18
1034 11

• •1613 18
"1034 11

*1613 
18D1034 1034 1,700 Western 

 pref100
B Maryland (nero) 100

*2213 2312 *22 2314 *22 24 '22 24 *22 24 2218 22% 100 Do 2d pref 100
17 17 17 18 1713 1734 "17 l74 1718 1712 •17 18 3,300 Western Pacille 100

*56 5818 5612 5613 58 58 5734 577 *5714 58 574 5712 700 Do pref 100

*834 9 9 938 81 9 9 9 838 87s 838 858 1,900 Wheeling & Lake Erie Ry_100

•16 1653 *1534 16 1534 1534 *1512 16 *154 16 •15 16 200 Do prof 100

26 27 27 28 I 27 2734 26 271 *2612 28 2734 28 1,800 Wisconsin Central 100

Industrial & Miscellaneous

70 70
•13 14

71 71
13 13

'70 73
14 1414

'70 76
•I4 141

'71 74
•1312 1412

7113 7112
*1312 144

309
709

Adams Express 100
Advance RumelY 100

*48 49 *46 49 *46 49 "46 49 '46 49 "46 49  Do pref 100
584 5812 *5813 59 •58 59 5718 58 *5712 58 5713 58 600 Air Reduction, Ins... .No Par
13 13%
*14 38

•118 114

13 1314
*4 38
514 114

1212 131s
52 32

lle 118

*12% .123
14 14

118 11

1234 1312
*14 38

*118 114

134 137
*38 12
118 lls

7,300
900

2,000

Ajax Rubber. Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min__ 10

7634 7718 7614 77 7334 7614 73% 751 7314 7412 744 7514 21,000 Allied Chem do Dye- _No par
*111 112 *111 112 11012 11178 111 111 111 111 11013 31012 900 Do pref 100
48 48% 464 47 4613 4714 45 461 45 4534 46 4613 4,400 Allis-Chalmers Mfg 100
*951y 97 "95 97 97 97 '96 97 '96 97 96 96 200 Do pr .f 100
3014 3014 3113 311 3014 3014 "3012 311 3058 30% 314 3118 800 Amer Agricultural Cbem 100
*59 61 '59 61 5918 6012 60 60 '59 6012 6912 5913 400 Do peel 100
77 77 *77 80 "76 80 *76 80 '76 78 '76 78 100 American Bank Note  50
*6412 5513 *5413 55% *5412 5518 *5412 3.515 5412 5518 "5412 5818  Am Bank Note pref 50
'38 39 384 3878 38% 39 37% 37% *3712 3912 38 38 500 Amertcan Beet Sugar 100
•7312 80 *74 80 7311 7312 *73 79 *73 79 '73 76 100 Do pref 100
3912 3934 38 394 37 '38 38 391 40 41 414 4234 5.500 Amer Fin.ch Mimeo. _No par

PER SHARE
limp for year 1922.
On basis of 100-share tots

PER SHARE
Range for
Year 1921

LOWE81 Highest Lowell Higlisst

$ per share
10 Jan 3
277 Jan 26
9134 Jan 3
8438 Jan 3

34 Jan 14
83 Jan 9
334 Jan 27
5213 Jan 11
50 Jan 4
8 Jan 4
538 Jan 11

119% Jan 6
184 Mar 31
54 Jan 10
134 Jan 2
318 Jan 25
124 Jan 25
314 Jan 25

334 Dee 29
7 Dec 20
174 Jan 9
29 Jan 10
59 Jan 9
100 Jan 9
304 Dec 19
8314 Jan 10
7014 Jan 9
51 Jan 10
54 Jan 4
7234 Jan 3
38 Jan 10
55 Jan 16
106% Jan 4
108 Feb 14
253 Jan 27
354 Jan 7
7 Jan 9

Ills Jan 9
74 Jan 10
704 Jan 10
2818 Nov 17

5 Jan 4
18 Jan 5
9713 Jan 3
4 Dec 28
38 Dec 29

17 Nov 27
5214 Noy 27
5 Jan 17
10 Feb 2
2618 Feb 8
56% Jan 3
108 Jan 9
35 Jan 6
318 Jan 28
17 Jan 9
35 Jan 3
558 Jan 9
5 Jan 6
55 June 29

38 Jan 16
713 Jan 11
244 Jan 27
154 Nov 22

40 Nov 25
238 Nov 22
5478 Jan 10
7284 Jan 4
5118 Jan 5
6134 Jan 5
1213 Jan 5
184 Dec 27
834 Jan 3

9614 Jan 9
72 Jan 9
73 Dec 29
3314 Jan 3
1034 Jan 14
19 Jan 10
63 Jan 17
501g Jan 6
23 Jan 27
76 Jan 13
7118 Jan 3
43 Mar 27
45 Jan 27
1712 Feb 6

2014 Dee 1'
3434 Nov 22
2038 Jan 3
32% Jan 10
258 Jan 4
44 Jan 13

7818 Jan 10
1714 Jan 10
46 Jan 10
18% Nov 27
13% Nov 27
34 Jan 12
125 Jan 10
7114 Jan 7
712 Jan 6
2014 Jan 9
6 Jan 30
19 Jan 25
1214 Jan 31
814 Jan 30
13 .Pin.17
1334 Jan 31
5113 Mar 2

6 Feb 2
94 Jan 4
25 Jan 10

48 Jan 12
1078 Jan 19
31% Jan 12
4513 Jan 3
94 July 28
18 Dec 28
38 Jan 24

55% Jan 3
101 Jan 3
37% Jan 4
8613 Jan 5
2714 Nov 27
56 Jan 16
58 Jan 3
51 July 12
3134 Jan 3
61 Jan 11
314 Jan 31

$ per share
24 Aug 30
52 Aug 25
10813 Sept 14
954 Aug 21
$13 Apr 17

12478 Sept 11
6014 Aug 21
6814 Aug 23
73 Oct 4
29 , June 30
2478June 30
15138 Aug 31
245 Oct 23
79 Aug 21
1254May 26
2078May 25
4354 Aug 21
644 Aug 22

1034May 27
2412May 29
3638 Aug 22
5514Sept 11
9518 Sept 11
125 Aug'21
50 Sept 14
105 Sept 14
95 Sept 14
90 Sept 15
804 Sept 18
10013 Oct 17
5313 Apr 24
66 Mar 23
1414 Sept 8
143 Oct 4
6 Apr 25
1013 Apr 18
1834May 23
2812 Aug 21
2014May 23
95% Oct 18
45% Apr 13

19 May 22
47 Oct 19
11554 Sept 15
6 Apr

1234 Apr 8
3014 Apr 25
5912 Apr 26
%%June 6

8978June 6
77 Sept 27
72 Sept 9
1447s Oct 17
58 Aug 30
11 Mar 14
5014 Apr 11
76 Nov 9
32 Apr 10
143 Apr 29
7534 Oct 19
15% Dec 26
1954 Aug 25
55% 0n23
254 Apr 18

631 Sept 12
714May 27
8733 Deo 14
10118 Oct 17
9113 Oet 16
93 Sept 15
38 Aug 23
3013 Apr 6
2213June 6
12518 Sept 9
82 Oct 6
9038 Aug 24
49% Oct 26
2638 Aug 23
4058 Aug 21
82 Aug 21
7454 Aug 23
4158 Aug 8
95 Nov 1
8718 act 25
57 May 31
5912May 31
5314June 1

3238 Aug 21
56 Aug 21
36% Nov 3
51)% Nov 3
10 Apr 15
1484 Apr 15
964 Oct 16
2858 Aug 21
71 Oct 17
30 Apr 21
2538 Apr 25
6212 Sept 15
15-134Sept 11
80 Aug 30
19% April
3811 Apr 11
1438 Mar 20
35% Dec 2
24% Aug 21
174 Aug 30
2813 Dec 7
2478 Apr 24
647g Sept 13

164June 7
2953June 7
3314 Mar 13

83 Out 6
23 Aug 18
304 Aug 18
13.1 Oct 7
1854 Apr 25
78May 10
2 May 17
91348ept 5
11512Sept 19
5934 Sept 7
104 Sept 21
4278June 1
7214 Sept 11
91 Dec 13
554 Dec 13
49 .111011 9
804 Oct 17
49 Apr 11

$ per share
8 Mar
20 Apr
7718 June
754 Jan
1 Dec
77 Apr
3038 Mar
47 Mar
4912 Dec
6 Dec
34 Sept

101 June
186 Oct
46 June
4 Nov
Ps Dec
134 Dec
334 Dec

64 Dec
14 June
174 Dec
2913 Dec
6018 Apr
95 July
2258 Mar
8834 Mar
5613 June
50 June
32 June
60 Feb
27 Jan
49 Jan
90 Apr
93 Aug
1% Mar
358 Nov
10 Dec
1518 Dec
10 Dec
80 June
25% June

4% Dec
15 Dec
851s Mar
Ils Dec
314 Dec
184 Feb
4513 Jan
413 Nov
10 Mar
1758 Aug
474 June
97 Apr
32 Dec
Pe Dec
12 Aug
27 Aug
44 Aug
5% Dec
63 Aug
1 Dec
8 Dec

2234 Dec
18 Mar

334 Mar
254 Dec
46 June
6418 June
39 June
54 June
12 Nov
16 Mar
814 Sept
88% June
82 June
6114 June
3214 June
8 Nov
1634 Mar
60 Apr
85 Jan
23 Oct
70 Mar
60714 June
364 June
3818 Aug

....„

1918 Mar
2773 June
191$ June
28 June
2% Oct
3 Dec

6713 June
17% June
42 June
1618 Jan
1213 Aug
3118 Dec
ill June
6214 July
6 Aug
17 Aug
053 Dec
18 Mar
12% Mar
8% Dee
1414 Doo
15 Dec
514 Dec
514 Dec
1213 Dec
23 Oct

2813 Jan
1013 Dec
314 Deo
30 June
1514 Dec

14 Dec
4 Oct

34 Aug
83 June
2814 Aug
674 ALes
264 Aug
51 Aug
461s Jan
434 .1an
244 Oct
54% Dec
2015 Aug

$ per share
12% Feb
324 Dee
94 Dec
88 Nov
74 Jan

91 Nov
42% May
5658 Nov
7253 Mar
1473 Jan
10 Jan
12371 Nov
209 Mar
654 May
8% Jan
12 Ain
16% Nov
87 Nov

94 Mar
2078 MAY
31 Jan
484 Jan
71 Jan
110 Jan
35 Sept
89% Dec
77 Dec
63 Jan
5715 Dec
75 Dec
46% Nov
59 Dec
11013 Nov
249 May
44 Jan
755 Jan

1514 May
2255 May
15% Jan
7914 Dec
3413 Nov

1113 May
26 Feb
10012 Noy
5% JO
18 Jaa
284 Mal
55 Nor
612 May
1413 Jan
80 Dec
60% Dec
118 July
584 Jan
7 May
1815 May
4513 May
8% May
14% May
74% Nov
31s Nov
9% Dee
2838 Dec
2314 May

4918 Nov
858 Feb
774 Feb
76 Deo
8158 Sept
8813 Sept
234 Jan
234 Sept
134 May
1044 Feb
7454 Dec
88 Jan
4154 Jan
12 Jan
237s May
6513 Doe
6634 Dec
32 Jan
80 Dee
894 Jan
55 Feb
5754 Jan

25% Aug
3913 Nov
3013 May
41 Jan
74 May
1218 May

101 Jar
24% Jan
110 Jan
27% Dot
2038 Mar
554 Apr
13178 Nov
744 Dec
124 Mar
26 Mar
9 May
244 May
1578 NOV
1118 MAY
21 May
30% May
704 Jan

1113 May
1912 MAY
3713 Mar

5334 Dec
1954 Jan
524 Fob
50 Dee
3913 Jan
113 Feb
154 Feb
894 Dee
103% Dee
39% Des
90 Dec
654 Jan
90 Jan
5613 Dee
804 Dee
61 Feb
74% Jan
6515 May

• Bid and asked prices no males on this day. f Er-rights. 5 Less than 100 shares. a Ex-dividend and rights a Ex-dividend. 0 Ex-rights (June 15) to meson.
for share to stock of Glee Alden Coal Co. at $5 per stutre and ex-dividend 100% in stock (Aug. 22)
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New York Stock Record-Continued-Page 2 159
For sales during the week of stocks usually Inactive, see second page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday. Tuesday, Wednesday. Thursday, I !Wag.
Jan. 6. Jan. 8. Jan. 9. Jan. 10. I Jun. 11. ' Jan. 12.

Sales
for
the

STOCKS
NEW YORK STOCK

EXCHANGE

egle M1.410,
R trig, for year 1922.

On basis of 100-share lots

PER SHARE
Range for
Year 1921

$ Per share S per share S per sivre S per share I 3 per share. S Per share Shares Indus. & Miacell. (Con.) Par
•7014 75 .7214 7313 7214 7214 *704 72 I 7034 71 7214 75 1,100 Am Brake Shoe & F ___.:v500/71:::
•108% 10934 10812 10812 10812 1081/4 .10812 109141.10813 109 *10812 109 100300 Do pref 
79% 8214 7912 8234 80 83 8038 811e 8034 8334 8134 83 94,60 American Can 10
112 112 *112 11258 11258 11238 •11238 11241 11212 11212 *11238 11258 1,000 Do pref-
1804 18014 *178 182 18112 18112 .181 18112 182 18214 182 183 800 American Car dr Foundry_100
.122 125 .122 125 *12212 125 123 123 *123 126 12314 12314 200 Do prof 100

634 6% .04 712 61/4 612 612 612 0612 712 7 718 1,000 American Chicle 
181, 1812 1812 1858 18 18 18 1814 184 1818 18 1812 1,300 American Cotton 011 10
361/4 38 .35 38 *35 38 *34 38 *3514 3612 34 3512 900 Do pref 100
61/4 658 613 7 64 7 631 678 64 68 634 634 14,603 Amer Druggists Syndicate_ _ 1

•136 14012 14112 14113 *138 141 .137 141 13712 13713 *137 140 203 American Esti! ess 1011 11 .1112 12 11 114 *1112 1212 11,4600 American H _1tilde & Leather0
67 67 *66 68 .66.66 6712 6713 6712 

1112 *1113 121
67 67 67'8 500 Do pref 10

105 10512 104 10434 103 10614 010213 10212 10212 10234 10234 103 3,000 American Ice 104.8614 8713 .8613 8712 *87 8712 .85 8712 *8512 87 .85 87  Do pref 1002538 26 2534 2678 2618 2613 2534 2638 2638 2613 2612 264 4,300 Amer International Corp .j001113 1112 1113 1113 1114 Illi 1112 111/4 113s 1138 1112 113 1,100 American La France F E__103018 304 30 30 2934 3013 *2912 301/4 .30 31 3014 0012 909 American Linseed 10053 53 .52 53 ' *51 53 51 51 .51 53 51 51 400 Do Prof 100
125 12612 1234 125181 12312 12512 12118 12418 124 12512 12112 12514 17,003 American Locomotive  100120 120 ,*11912 12012 11912 11912 11912 11912 .11912 12012 .11913 12012 600 Do prof 10083 8312 82 83 . 81 8314 81 81 81. 81 8013 8013 2,403 American Radiator 2567 718 678 7 , 67s 714 6.3 7 7 834 812 9 37,703 American Safety Razor 252058 21 1 20 207' 1912 2013 1934 1934 1912 1912 1938 20 7,703 Am Ship & Comm No par5513 56 5518 56 I 55 56 1 5414 5518 5478 5518 55% 56 3,600 Amer Smelting dr Refining_100
99 9912 93% 9878' 9312 991. 9914 9912 *99 9912 .9938 9312 703 Do pre 100.10014 103 1.10312 103 .•10014 103 ..1004 10053 ____ ____ .100 103   Am Smolt &tour prof ser A_100•142 14312 *140 14312 *140 143 I 140 140 1.140 14413 .140 143 103 American Snuff 100367 37 1 3678 37 1 3613 3678. 36 3614 364 3614 3618 363* 6,200 Am Steel Fdry tern ctfl_ 33 1-3.103 104 .103 101 ' 103 103 1 10312 10312 *10313 10113 .1034 10412 303 Do prat 'torn etts 1007812 7853 7712 79141 7738 7312 7712 7773 7712 771/4 7778 7938 3,803 American Sugar Refining_100•108 10913 *108 10814' 108 103 1.107 103 i5.107 108 *107 10713 ' 103 Do prat 10028 28 28 2838 *2734 28 2738 2778 *277 2812 '528 2813 ' 409 Amer Sumatra Tobaeco 100*553* 59 *5538 58 1 .5538 53 *5538 5712 .5338 5912 .5518 5712   Do pref 10012334 12378 12234 12313 1234 12338 123 12338 12258 12318 12278 12314 10,803 Amer Telephone dr Teleg 10015214 15312 153 153 1 151 15334' 151 15114, 15214 152781 15213 15312 3,800 American Tdbacco 100

•10312 104 10312 10353 103 10312 103 103 1.102.2 103 *10212 103 507 Do prof (new) 10015053 1504 15053 15012 148 15012 143 14313 14914 14912 14912 151 4,400 Do common Class B 100
.2714 2814 2818 25's *27 28141 *27 2814' .27 23 1 28 2814, 2,109 Am \Vat Wks & El v t /3_100
861/4 8714 .87 894 *8712 8934' *8712 8914' *8312 8914 8914 90 503 Do 181 prof (7%) v t 0.100

49* , 1 2,690 Do parte pf (6%) v t a 10050 50 4358 4858 .4812 50 49 49 1 4918 4938
951. 97 9434 9514 9413 9538 94 9434 941/4 9438 9153 9734 9,003 Amer Woolen 100
.110 112

2814 2814
•11314 17
50 50
48% 4913
6278 62%
•80 84
.87 90
125 12538

173 1%
.22 22%
17 17

131 132
•11913 11934
1813 19
32 3234
•88 9013

•1134 15
13318 136
.112 117
.42 50
*9413 100

3234 3334 3238 3213
O19 2013 .18 20
*1253 *13 58
.54 55 5612 5612 *55 58
6313 6313 •62 631/4 *60 62
6253 64 6234 64 6214 64
*94 973 *94 974 *94 9734
10938 10953 1084 10814 *108 110
558 6 538 538 534 534

74%
914 91 .8 9 1 *812 9

O70 75 *71 •71 747
•24 20 *25 26's 26 26
113 113 11212 113 *112 113
.111 114 111 111 .110 112

60 60 5.57 61 .57 61
•134 214 •134 2 *14 2
14134 1421z 142 14213 14113 142
40 4012 3918 3914 3914 40
•9634 100 *9634 100 *904 100
1014 1012 913 1013 978 1018
21 21 .2012 21 1 2012 2012
*3113 32 3112 3112, 3114 3153
*7 74 *7 714 7 7

*8214 83 82 8214 8112 8218
708 7234 8958 7412 7158 7414
98 9818 9712 98 9678 97%
1014 1058 1014 1012 10 1012
*5712 6018 *55 57 .56 60
7 753 •7 8 .718 8
3 3 *3 314 *3 353

•70 79 .70 79 7513 7512
33 3358 3214 33 3253 3313
08 69 67% 6738 6814 694
4312 44 4314 44 43 44
.41 46 *41 46 4114 4114
87 6834 8638 6813 6658 68
*83 84 84 85 85 85
27% 281 1 2818 2918 2834 2912263 2753 2534 26 2638 267
674 6734 6714 6714 66 66187858 7953 7734 784 77% 79342634 27 26 26 2512 26
1053 107 105% 106 104:1/4 106
218 2,4 211 214 24 2,4912 1053 912 912 912 938
691/4 1393o 69 6914 6918 6914
3714 3758 3634 375 36 37
*81 82 *72 81 .81 82
.311 12 •53 I2 032 I.

12112 12212 121 1224 123 12412
1134 1238 1134 12 12 1214
120 12112 120 12112 12078 12214
92 92 .91 9412 .91 94
12518 126 12412 12618 12514 12573
$119 120 1194 120 .11814 120
5058 5153 5058 5214 524 5318
694 7134 8712 70 68 7014
9053 9058 93 93 •92 93
1313 1312 1314 14 1358 1358
39 3938 39 4012 3814 3978
2453 2514 2438 25% 24 25
101 101 *100 101 *100 101
*32 34 3212 3234 324 3314
2438 2438 2438 2138, .24 2438
10712 10712 10678 1067e'108'2 109
4358 4358 4338 4358i 4334 4313
9334 9453 9414 98331 908 9918
11218 115 112 113781 Ill 11414
88 811 8513 86 *551, 8614

•110 112 11013 11118 .110 112 11034 11034 11114 11114 400 Do prat 100
5.27 28 *28 2812 2734 28 277  277 2714 277 1,200 Amer Writing Paper pref100
*1512 17 •16 16% .167s 17 1673 1678 .15% 1634 100 Amer Zinc. Lead & Sme1t___25
*48 52 .48 52 *48 51 .48 52 .48 52 100 Do pref  25
4812 4914 4812 4914 4813 49 432 4913 404 49 13,400 Anaconda Colmar Minhig...50
6358 6434 64 644 0353 644 647  6614 56 71 16,900 Associated Dry Goods 100
*82 84 84 84 81 84 .83 841/4 *83 85 100 Do lot prof 100
*88 89 884 89 .88 89 •88 89 8812 897 500 Do 26 pref 100
124 125 124 125 124 13012 12834 134 128 133 14.700 Associated Oil 100
*2 214 178 I% 21 21 13 214 .14 2,4 400 Atlantic Fruit Vs par
2238 2258 2113 2112 .2113 2213 2114 2112 2134 2212 1,100 Atl Gulf & W IS S Line___100

•16 18 1612 1678 *1614 1612 1614 1614 *13 1613 1,930 Do pref 100
132 140 142 160 14934 15312 14878 14878 147 147 5,310 Atlantic Refining 1.00

.11913 11934 *11913 11934 1193, 119% *11912 120 *11912 120 400 Do prof 100
1812 1953 19 1918 1812 181/4 *1818 19 1814 1934 2,200 Atlas Tack 

No32 32 3114 32 31 32 3214 35 3414 3512 13,200 Austin Nichols & Co No par
89 89 *88 9012 .88 9012 •88 9012 *87 901 30 Do prof 100

.21 4 '24 4 .2% 4   Auto Sales Corp 50
*1134 15 *12 1' .12 15 .12 15 *12 15   Do prof 50
13134 13414 13114 13514 1313* 13378 17,234 13514 13438 13614 126,103 Baldwin Locomotive Wks.100

*112 117 *114 116'2'113 116'2'114 11612 '114 11612   Do prof 100
*42 50 .42 48 i .42 48 1 .42 48 44 47 600 Barnet Leather No par
*9412 100 *95 100 ; .95 __' •95  *9412 _._- ------ I Do pref 

m

3138 32141 3112 3134 3132 314
•184 19 1 19 19 .19 21

12 1.1 *13 .22 492 52
53 60% 5918 591
*6012 62% *GO 621
6214 8318 6212 63
.954 957 *94 973
108 10814 109 110
534 61 638 63
*812 9 .813 93

.70 73 •70 73

.25 26 *25 27
11234 1124 *113 1131/4
111 111 .110 112
60 61%
•134 2
141 14134
39% 3912

.9634 100
934 101

6014 6014
•134 2
14134 14213
39% 40

.97 100
10 1014

2053 208 20 20
303* 31 304 304
712 858 812 814

3112 3213 3.200 Hamadan Corp. Class A.25
.19 21 100 Do Class B 25

58 58 200 Batopilas Mining 20
5934 60% 1,600 Bayuk Bros No par
*61 63 100 Bethlehem Steel Corp 100
6234 634 19.600 Do Class 13coinmon 100
•9412 9734   Do prat. 100
110 110 1,000 Do cum cony 8% prat 100
6 67 4,600 Booth Fisheries No par
.812 9 . 100 British Empire Steel 100

.____ 73  
. 

Do lot Prof 100
.25 27 100 Do 26 prat 100
113 113 600 Brooklyn Edison, Inc 100

•110 112 200 Brooklyn Union Gas 100
.5912 6112 3,300 Brown Shoe Inc 100
.134 2   Brunswick Term & Ry Se: 100
14212 1424 2,100 Burns Bros 100
40 4012 2.103 Do new Class B corn 
*97 100   Bush Term Bidgs, prof.,. _ _100
10 104 13.000 Butte Copper & Zinc v t c___5
19 1912 SOS Butterick  100
3034 31 1,400 Butte & Superior Mining_ _ _10
8 812 5,300 Caddo Central 011&Ref No par

8134 82 I *8112 82 82 82 . 1,300
723s 7658 76 805* 8013 8312 228,100
9634 97 9713 9814 94 9338 3,003
10 1014 10 1014 10 103* 18,500

.56 60 .56 5712 *55 60 I  

.74 8 71/4 734 *73g 8 I 503
*3 313 318 318 .3 313 200
75 75 '575 78 7612 7612 300
3258 324 33 3313 3338 34 1 5.700

• 6738 6814 .68 684 6814 6914 1,000
433* 4334 43 4334 4334 454. 14.993

.4114 46 .41 451 *41 4513' 100
6618 6778 674 6818 6718 691/4 18,300
8258 814 828 8318 823* 8258' 2,100
2914 2913 29 30 ::.934 304 140.500
2512 2614 26 2613 2534 2638 4,000
66 6613 6612 66% 604 87141 1,909
7773 7914 787  7984 7734 7912' 14,300
2513 3512 2553 251_ 26 26181 900
10413 105 105 1054 10512 10778! 8,700
213 214 24 25* 212 2341 13,300

*934 10 10 115, 12 12 1,900
.69 70 6918 7012 71 7138 1,400

Lowest _Highest

per share I $ per share
51 Jan 4 8812Sept 12
9814 Jan 18 113 Oct 16
3214 Jan 5 110 Sept 1
9314 Jan 3 113% Dec 13
141 Jan 10 201 Oct 10
11513 Jan 6 12818 Nov 6
5 Nov 14 14 May 5
1434 Nov 22 3012May 31
3312 Nov 27 61 May 31
413 Jan 13 714 Aug 15

126 June 23 162 Oct 13
104 Dec 18 1738 Apr 13
58 Jan 3 7434Sept 13
78 Jan 12 122 Sept 8
72 Jan 13 9514 Aug 4
2438 Dec 24 5058Juno 2
918 Jan 16 14 July 26
28 Nov 23 4212 Oct 14
48 Nov 25 6412 Oct 16

102 Jan 5 13634 Oct 14
112 Jan 12 12214 Dec 7
82 Jan 30 129 Oct 11
33 Jan 31 83* Oct 23
512 Jan 3 2414May 31
4358 Jan 6 6712May 19
8/1 18 Jan 4 10413 Oct 23
87 Feb 8 10138 Nov 9
10912 Jan 3 159 Sept 5
303  Jan 26 4.113 Sept 11
91 Fob 8 1084 Oct 1.6
541e Jan 4 857  Aug 21
84 Jan 3 112 Aug 18
2314 Fon 14 47 May 29
5214 Feb 13 71 Jan 16
11412 Jan 4 13358May 23
1926911; JJaann 35 11.06983183Se)pitt 231

126 Jan 3 16534Sept 5
6 Jan 7 3314 Nov 3
67 Jan 4 937  Sept 13
1714 Jan 4 554 Oct 5
7814 Jan 10 111 Oct 19

991  Oct 19 11114 Dec 13
2218 Feb 18 55148ept 25
/218 Jan 3 21 Sept 20
36 Jan 18 57 Sept 40
43 Nov 27 87 3.49v 91
43 Jan 5 7078 Dec 15
75 Jan 6 86 Oct 5
78 Jan 17 9112 Oct 6
99 Jan 31 13512May 3
112 Dec 18 513 Apr 17
1953 Dee 27 4314May 29
15 Dec 27 3114May 29

1117 Dec 30 1575 Oct 10
113 Jan 9 1191 Dec 29
1312 Feb 28 22127Iay
914 Jan 5 4038Sept 20
68 Jan 9 91 Sept 12
2 Nov 14 7 Mar 17
1012July 27 15% Mar 18
9313 Jan 13 14518 Sept 13
104 Jan 13 118 Oat 19
40 Jan 19 6753Sept 11
89 Apr 12 97's Sept 13

California Packing No par
California latroleum 100
Do prof 100

Callahan Zine-Lead I
Calumet Arizona alining I
Carson Hill Gold 
Case (J I) Plow No par
Case (J I) Thresh M, pf ctf 100
Central Leather 100
Do prat 100

Cerro de PaSCO Copper_No par
Certain-Teed Prod_ _ _ .No par
Chandler Motor Car__ .No par
Chicago Pneumatic 'Fool 100
Chile Copper 25
Chino Copper 5
Cluett, Peabody dr Co__ ._100
Coca Cola No par
Colorado Fuel & Iron 100
Columbia Gal & Electric_ _100
Columbia Graphophone No par
Do prat 100

Computing-Tab-RecordNo par

1932 Jan 16
17 Nov 17

14Dee 1
33 Apr 28
51 Jan 1
5512 Jan 3
9078 Mar
104 Jan
4 Nov 22
812 Jan 9
68 Mar 2
1918 Mar 17
100 Jan 3
70 Jan 31
42 Tan 16
112June 22

11312 Jan 10
2838 Jan 19
8714 Jan 3
514 Mar I
15 Nov 27
20% Jan
6% Dec 29

68 Jun II
4318 Jan 10
83 Jan 3
54 Feb 14
50% Nov 14
614 Dec 16
3 Mar 8
68 Feb 21
2938 Jan 10
63% Jan 6
3234 Jan 4
34 Feb 14
47% Jun 5
60 Jan 14
1518 Jan 5
2214 Nov 27
43 Jain II
41 Jan 5
24 Jan 10
64% Jan 4
114 Jan 26
5 Feb 9
5514 Jan 3

5614 Apr 28
39 Apr 27
158 Mar 23

65 Sept 22
79 May 12
8214May 12
106 Nov 25
11658.1une 14
104 Aug 30
15 Sept 15
76% Apr 15
39 Sept 14
12458 Aug 30
12413 Nov 2
64% Sept 11
5381uno 6

197 Dec 7
53 0t 19
1011:Nov 6
1018 Dec 12
34 Feb 3
354 Oct 5
1513 Apr 15

Lowda, 14 4iaoal

5 per share 5 per share
42 Jan 5632 Dec
8834 Jan 100 Deo
2313 June 35% Dec
764, June 97 Dec
11514 June 1.514 Dec
103 May 11612 r3'e
612 Nov 29 Jan
1578 June 24% Nov
3513 July 67 Apr
4 June 81/4 Jan

114 July 137 Dec
8 Apr 18 Dec
4013 Feb 6258 Dee
42 Jan 8312 Dec
57 Jan 7314 Nov
2114 Aug 533r May
77 Aug 113* Ant
1714 Aug 624 Jan
397k Aug 93 Jan

7313 June 110 Dec
9814 June 115 Dec
6838 Jan 91 Nov
313 Aug 10 Jan
414 Aug 14 Jan

295* Aug 4714 Dec
6314 Aug 90 Dec
63 Jan 88 Dec
9163 

Aug 
114% Dec

78 Aug 935514 Dpeee°
4758 Oct96 Jan

3813 Dec 180784 Mjaarn
6713 Oct

945  Nov 9134 Feb
9534 Jan 11912 Nov
11112 June 1361  Dec
36 Aug 9913 Dec
1408 1 SeptJan 13112 Dec
4 Sept 366412 

Dee
et

818 Sept 20 Dee
57 Feb

93 Feb
2012 Aug
634 Sept
2278 Aug
31% Aug
24 Jaa
5534 Jan
45 Jan
91 Sept

a4 Oct
18 June
1534 June

a820 June
10333 July
12% Dec
818 Jane
5053 Aug
212 Sept
10 Apr
6214 June
95 June
29 Jan
70 Jan

20 Dec
14% Jun

12 Aug
27 Jun
3913 June
41% June
87 Jun
90 Jun
3 Aug
84 De
55 Dec
22 Dec
88 Jan
51 Jan
33 Fe
213 Au
8114 Jan
314 De
2874 Dec
314 Au
1412 Jan
1014 Jun
7% Au

8312 Dec

10412 Dec
3912 Jan
1438 Dee
40% Doe
50% Dec
50% Dec
763.4 Deo
78 Dee
10713 !Am
9 Jan
76 Jan
4412 Jan

01125 N4117
11312 Nov
20 Apr
1314 Jan
70 Jan
84 Des
15 Jan
1004 Deo
2105 Dec
41 Aug
88 Dee

27 Ma7
35 Jan
1 Jan

29 June
6211 May
65 May
934 Jan
112 Sent

718 Dee
9 Dec
58% Dec
23% Dee
101 Dee
7613 Nov
463. Nov
514 Jan

1224 Dec
3324 Dee
90 Nov
614 Dee
33% Des
22 Dec
1938 Apr

8112*Sent 12 535  July 74 Nov
7178 Jan 5 25 Jan 503* Dec
9812 Apr 17 6812 Jan 88 Dec
114May 27 334 Aug 713 Jan
6612June 1 4112 Jan (10 Dee
1638 Mar 29 11 Dec 1513 Nov
912.1une 6 3 Nov 1014 Apr
934 Aug 23 63 Dec 8538 Feb
4418 Sept 13 2218 Aug 434 Jan
8234Sept 14 5718 Aug 96 Jan
4638 Dos 18 23 Mar 3612 Deo
53.8June 7 22 Aug 44 Jan
7914 Apr 6 381* Oct 86 Apr
8958Sept 9 47 Am; 704 Jan
2 114 Nov 91 9 Mar 1678 Dec
335,June I 1912 Mar 2912 Dec
7014 Dee 301 3614 June 6212 Jan
8234 Oct 141 19 Feb 43% Dec
37 May 18, 22 July 32134 Nlay
11473 Sept 141 52 Juno 67% Dee
534June 5 238 Aug 1234 Jan
21 June 3 312 Dec (12% Feb
7934 Apr 2611 2834 June 58% Dee

.3618 37 384 3714 36 3758 2,400 Consolidated Cigar.,, ,_No par 1832 Feb 10 4234 Oct 582 82 81 8212 81 81 800 Do prof 
* Consol DIstrIbutors.Inc No par 14

47 Feb 27 8714 Nov 10*3 .3 8 4 23 12 38 12   4 Feb 17 2,4 Mar 16123 1234 124 124 .123 124 2,900 Consolidated Gait (N Y) 100 8512 Jan 50 14534 Sept 15,114 1214 12 12% 124 1213 32,100 Consolidated Testile___No par 9 July 25 1538 Apr 201204 122 122% 12338 12312 12414 6,900 Continental Can, Inc 100 453  Jan 4 11114 Dec 15100 Continental Insurance 25
.91 94 .91 94 .91 94 66 Jan 20 933* Aug 2212438 12658 12538 127 126 12678 17,110 Corn Products Refliaing___100 91,4 Jan 4 1345  Oct 21120 120 .120 12114 12012 12013 400 Do pre( 100 111 Jan 10 12234 Nov 145218 .5518 5412 5573 553 565* 190,500 Cosden dr Co "Jo

p l
6734 6914 68% 6938 6934 715* 34.700 Crucible Steel of Ameriea_ia)Or 

3138 Jan 1 51 Dec30

Do pref  
'524 Feb 27 984Sept 5300.92 93 *92 93 92 92 100 80 Jan 17 100 Sept 613 1313 1338 1314 134 138 4,400 Cuba Cane SugarNo par ills Jan 11 1934 Mar 1538 3814 38 3853 3812 3978 13,000 Do prof  100 1514 Jan 3 4178J1ly 2724 2413 243* 2458 2412 25 15,500 Cuban-American Sugar____10 1412 Jan 3 28 Aug 4.100 1003* 10012 101 101 101 530 Do pref 100 784 Jan Il 10212 Dec 13317  3314 3253 3318 3278 334 4,500 Davison Chemical v t c_No par 2312 Nov 25 6538 Ayr 62412 245 .2438 24% 244 244 2,200 De Beers Cons Mhacs_No par 1512 Jan 3 2838may 2.10612 109 109 109 *10612 1004 300 Detroit Edison 100 10038 Jan 11 1102 Aug 30427 43 4234 4234 434 4312 1,500 Dome Mines Ltd  10
812 j

96 97 9618 964 96 97 15,700 Eastman Kodak Co___ _No par 70 Julyy 11;23 
Nov

21110 1124 1104 112 112 113 5,100 El du Pout de Nein & Co_100 105 Dec 29 16934 Nov 10.834 8412 *83 8412 8412 8412 11)11 nor. cumul nroterred 100 80 Juno 12 an view 8

13% Dec
63 Dec
4 Sept

7712 Jan
12% Aug
34% Aug
.5853 Aug
59 Juno
96 June
22% Aug
49 Aug
77 June
5% Oct
6812 Dec
1078 Oct
68 Oct
23 Mar
13% June
9313 Nov
104 Jan

_

_

59% Jan
89 Feb
10 Mar
95 Noy
21 Jan
66 Jan
73 Dec
9914 Dec
112 Dec
43% Apr

10718 Jan
91 Jan
36 Feb
1318 Feb
3334 Feb
95 Feb
59% Nov
21 Jan
100 Oct
2114 AD:

_
• Bid and asked prime; no gales On BM day. 4 FIX-01v. and Manta Assessmeat paid. z Ex-rights Lx-div. 1E2-900% stk. div. 3 Par value $10 per share.
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160 New York Stock Record-Continued--Page 3
For sales during the week of stocks usually Inactive, see third page preceding.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

per share
55% 5573

•1913 2014

SCUUrdaY. 1 Monday. Tuesday. !Wednesday. Thursday.
Jan. 6. ' /op. 8. Jan. 9. Jan. 10. Jan. 11.
 1 

4.6%
9053 91%

*116 119
8914 9014
*984 99
*834 1012
*4812 4934
20.5 205
*9714 977g
1312 1334
20 20%
6614 6812
46 4734
•79 81
83 83

*105 115
18134 18134

per sh7re $ per sh7re
5512 56 5513 56
1914 191y *19 20
612 812 *612 812
9114 9212 9034 9214

•115 118 •____ 11758
897s 9014 8912 904
9814 9812 9814 9813
*834 1012 *834 1013
48 48 I 47 47
204 20412 201 201
97 9714 *97 9714
1333 1412 1414 15
1912 20 194 1958
6712 68 68 68
4612 481g 464 48%
80 8012 80 80
8234 848 8334 84

*103 10.5 105 105
18012 18114 181 181

1434 147 145  1434 1414 1458 1414 1438 1413 1438
85 85 *8312 8.5 *8334 8412 *8334 8112 84 84
8412 841y 81 84 8312 8313 *8312 84 *8334 84
9712 9712 971p 9712 97 9714 961  974 9634 9634
117 1174 1114 1114 1114 1112 *1012 1113 11 11
3513 38 35 3514 3412 3514 3138 35 35 3534

• 8412 8413 8412 8412 *8414 8412 8114 8-133 8412 8412
*2434 2512 245* 2478 2412 2412 *24 25 2414 2414
*1212 13 *1212 13 13 1314 *1212 13 1234 133*
*25 28 *24 27 *24 27 *25 27 255* 26
*958 1012 10 10 1013 1033 1018 1018 *1018 1012
7812 8114 79 8034 7812 8034 78 7912 7812 7912
133 138 *133 112 13 133 *114 112 *15* 122

*1834 20 188 20 1912 2014 *19 20 *19 20
•7912 80 *79 80 *79 80 7934 7934 *79 793

70 70 6912 7034 70 717 694 7112 71 7258
25 25 245* 2434 2412 2434 2214 24 225* 23
5 514 612 612 *458 5 411 45* 412 45*
1412 1434 1414 1414 1412 14% 15 1514 15 1518
614 614 64 612 *64 7 *614 7 *614 7
354 3.54 3453 3453 3412 3434 344 343* 34 3112
*7 714 37 812 *7 74 712 713 *712 812
317 3213 32% 3234 3212 3212 *32 3234 *32 327

Friday,
J7n. 12.

Sales
for
the
Week.

PER SHARE
STOCKS R7nge for year 1922.

NEW YORK STOCK On haste of 100-share lots
EXCHANGE

Lowest Highest

PER SHARE
Range for
Year 1921

Lowest HIgheet

8 ner shire 8 ne,' sh:re $ ,,, sh Ire Shares Indus. & Miscell. (Con.) Par 8 per share $ per 'hare
554 557 557 56 5514 56 4,200 Electric Storage BatteryNo par 4012June 17 5834 Des 4
19 19 19 1914 19 19 1,100 Elk Horn Coal Corp  50 1414 Jan 25 2412 Dec 1
*612 812 *612 812 *612 812 100 Emerson-Brantingham___ _100 253 Jan 4 1113June 5
90 9113 8312 9114 90 9154 28,500 Endicott-Johnson  50 7614 Jan 10 9473 Dec 30

*115 1175* 1175* 11734 11714 11734 400 Do pref 100 104 Jan 5 109 Dec 8
8812 8934 8612 8912 884 8938 14,400 Famous Players-Lasky -No Par 754 Jan 10 107 Sept 6
*984 99 99 998 984 99 1,200 Do preferred (8%) - - - _100 9113 Jan 28 10738 Sept 5

*834 034 *834 934 *834 1012   Federal Mining dr Smelting 100 9 Jan 3 161zMaY 17
46 47 46 47 47 4712 1.200 Do pref 100 3712 Mar 14 6234Sep 20
20114 20114 20212 2124 208 208 ' 2,300 Fisher Body Corp No par 75 Jan 5 218 Dee 22
*97 9714 97 9714 *97 9712 700 Fisher Body Ohio, Ore!..... _100 7613 Jan 5 10314June 14
1418 1458 1414 1434 1412 155* 21,600 Fisk Rubber No par lO38Nov27 1912 Apr 25
195* 19341 1912 2114 2034 2134 14,200 Freeport Texas Co No par 1214 Jan 24 2714 Oct 14

*67 68 *6634 .68 *674 68 900 Gen Am Tank Car No par We Jan 1 80 Oct 23
454 4713 4512 47 4614 4711 53,600 General Asphalt 100 3714 Nov 25 733 July 20
7734 78 418 80 7834 80 . Do pref 100 69 Nov 22 111 July 20
84 86 8413 8412 85 85 6,500 General Cigar, Inc 100 65 Mar 3 3434 Dec 9

*103 105 *103 105 *103 105 200 Debenture pref 100 94 Jan 4 109 Oct 25
179 18018 180 181 182 183 2.300 General Electric 100 136 Jan 9 190 Dec 19

144 1412 43,900
8414 8458 600
84 84 1,500
97 97 1,900
•1013 11 700
35 3633 4,400
85 8614 1,100
25 2614 2.100
125* 1314 2,909
25 27 300
•1013 1012 500
794 8112 10,300
24 212 3,100

*1873 19 700
79 79 200
7212 7514 16,000
23% *243* 6,500
412 45* 1,100
1512 1512 2,300
612 712 1,200
3134 35 2,100
712 712 200
3212 33 1,100

General Motors Corp_ _No par
Do pref 100
Do Deb stock (6%)__.I00
Do Deb stock (7%)_..100

Glidden Co No par
Goodrich Co (B F) No par
Do pre! 100

Granby Cons M, Sm & Posv100
Gray ds Davis Inc No par
Greene Cananea Copper_ _100
Guantanamo Sugar_ _ _ .No par
Gulf States Steel tr ctfs_ _ _100
Barbi:thaw Elea Cab. .No par
Hendee Manufacturing_ _100
Homestake Mining 100
Houston 011 of Texas 100
Hupp Motor Car Corp_ _ _ 10
Hydraulic Steel No par
Indiahoma Refining  5
Indian Refining  10
Inspiration Cons Copper  20
Internet Agricul Corp 100
Do pref 100

3612 37 3612 3612 3612 3714 37 3712 3733 37% 38 39 8,200 International Cement__No Par
2434 2434 2412 24341 24 2414 23% 237 2418 2428 247 2578 4,300 Inter Combus Eng No par

89 89 89 89 I 8834 89 88 8814 *8858 89 89 8933 2,200 Internet Harvester (new)_ _ 100

*116 117 *116 118 11614 11614 116 •____ 11612 *112 116 100 Do pref (new) 100
1012 1012 *97  1012 *10 1014 10 1014 *1014 1012 1014 1014 600 lot Mercantile Marine. .__100
4412 4513 45 454 4412 4514 4334 44 2 4334 4412 4412 455* 4.700 Do prof 100
1434 1512 1414 15 I 1473 1514 147 15 1434 15 15 154 5,100 International Nickel (The) 25
*7114 75 75 75 I 77 77 *7712 78 7712 774 *7512 77100700 Preferred 
61 52 5114 62 I 5114 5112 51 5112 51 53 52 537 13,800 International Paper 100
*73 7412 *71 74 I *71 73 72 72 571 7112 71 71 200 Do stamped pref 100
15 1534 15 1512 *1512 153 15 1514 15 1514 1453 15 8,000 Invincible 011 Corp  50
44 444 *40 4312 *42 44 *42 44 4214 4214 4214 43 900 Iron Products Corp_ ___No Par

4 38 % 33 33 % 14 33 % 38 32 33 4,200 Island Oil 4: Tramp v t a  10
194 194 1912 1912 1912 1912 1912 1914 19 19 19 19 1.800 Jewel Tea, Inc 100
071 73 7313 7312 *7213 76 *71 73 72 72 *7012 72100600 Do pref 

*5012 5112 *5034 5138 5011 51 5073 5114 5112 513 5112 5112 800 Jones Bros Tea, Inc 100

4 284 214 25*1 214 212 25* 23 25* 25* 25 3'l 11.600 Kansas & Gulf  10
4014 41 40 421, 4034 41 41 91 41 4114 4134 4333 4.900 Kayser (J) Co, (flew) __No Par

O103 105 103 103,*102 104. *102 103 102 102 *101 103 300 1st preferred (new). _No par

4834 4838 4612 47341 4612 48 4834 4712 4734 49 4812 504 43,100 Kelly-Springfield Tire  25
10453 10438 105 105 1.'104 106 *104 10534 *10434 106 106 107 200 Temporary 8% pref.__ _100
*8312 90 *8312 90 I *834 87 *8312 90 *8312 90 *8312 90 100 6% preferred 
*105 108 103 108 *103 107 106 106 107 ' 11212 *10812 110 1,100 Kelsey Wheel, Inc 100

3633 367a 3613 3611 3553 3813 357 3633 36 3634 3612 367 17,600 Kennecott Copper No Par
9% 10 0% 9% 94 934 8% 914 9 912 94 10 11.200 Keystone Tire & Rubber__ 10

183 18312 •183 185 *183 185 183 185 183 183 *180 185 500 Kresge (9 9) Co 100 
Lackawanna Steel *75 77   100

iii- ;"85- -8:6-1 ;81 -1i5-1 -id ii- .-0.85- -8:4- *84 85 100 Laclede Gas (St Louls)____100

•275* 2812 27% 2834 *2712 28 28 2813 2813 284 2878 2934 3,000 Lee Rubber 4: Tire_ ....No par

220 220 21874 220 1 210 210 ,*206 215 21712 21712 *208 218 500 Liggett & Myers Tobacco. 100

*11713 11814 11813 11813 1174 1174 *11312 1164 11613 11613 •115 117100300 Do pref 
597 61_ 5914 6014! 594 60 I 5934 6034 597  6012' 60 6034 11.100 Lima LocoWkstempctfsNo Par

-- -- 
*112 _ *112 __,*112 ____I 123 123 *112 ____ *112 ----------Preferred 100
1912 1913 1933 195a 1913 1934' 1913 1938 19% 1912 19 197s 8 Local's Incorporated_ _ _ No paral 
1153 1134 *1158 1134 1112 1112, 1112 1112' 114 1114 11 1114 2,100 Lott Incorporated No par
16312 164 16114 16114 1634 18312 183 163 *162 165 165 165900 Lorillard (P) 100
*116 121 *116 121 •116 121 *118 121 *118 121 *118 121 Preferred 100
•104 1053* •105 108 j*105 10712 *10512 108 *105 108 *105 107   Mackay Companies 100
469% 6938 *69 69% *69 6933 •69 693 695* 69331 .6914 69% 30 Do pref 100

625* 6412 6213 6334' 6258 64 6214 6334 6312 69 I 6713 6933 36,900 Mack Trucks, Inc No par
94 94 93 934 93 94 *93 94 I 9334 9334 94 9414 1,200 Do 1st pref 100
8.512 86 *86 8812 8.534 8534 *8512 8812 86 864. 8612 8712 2,000 Do 2d pref 100

3612 374 3633 3773, 3534 3712 3614 3733 37 3853: 38 384 304.000 Mallinson (H E)& Co_ _No Par
45 45 45 5 I 44 44 I *44 45 1 *4312 45 I 44 44 700 Menet! Sugar 100

*77 83 *77 83 *775  83 I *77% 83 *7758 83 *7758 93   Preferred 100

*52 534 54 6673 *52 55 I *53 65 53 537 55 56 1.720 Manhattan Elea Supply No par

4834 4714 46 47 4612 ' 4612 *45 4641 46 4612 4534 46 2,700 Manhattan Shirt  25

2714 2833 28 2812 2814 29 28 29 285* 29141 29 30 19,100 Marland 011 
•I0 12 I 1014 1014 *912 12 •912 12 *913 12 *911 12 100 Marlin-Rockwell No 

oo 
par

2912 29121 *28 3012 *29 303* *2834 29 *2834 29 *2834 2914 100 Martin-Parry Corp.. No Par
5014 5014 50 50 •48 60 *48 50 50 50 I 61 5314 2,700 Matbleson Alkali Works__ 50

52 5212 5114 5214 .52 52 5134 52 517 52 52 527 3,100 Maxwell Mot Class A 100

164 17 1653 17 1653 1714 1658 1673 1614 1658 1612 1712 7,500 Maxwell Mot Class B. .No par

68 6838 6712 6912 684 704 7014 7212 7112 7314 7333 754 44,700 May Department Stores.. 100

1814 1814 18 1814 17% 1814 1818 1812 184 18'4 1814 1812 3.200 McIntyre For Mines 

*275 290 *280 320 270 285 *280 290 *280 290 *280 295100  Mexican Petroleum 

*100 106 *100 106 0100 107 *100 106 *100 106 •100 108   Preferred 100

1633 1653 1634 1634 1612 1713 1634 1734 17 17 1614 1673 4,000 Mexican Seaboard 011__No par

1578 1614 1.573 1614 157 157 1578 1612 153 16 1512 16 6,600 Voting trust attar 

2714 2773 2713 2714 2712 274 27 27 2678 2714 271z 2712 1.900 Miami Copper  6

115* 1178 1112 1178 115* 1178 1153 11% 1112 1218 1173 1214 40,000 Middle States Oil Corp  10

28 2814 2814 2812 273 2838 2778 2813 273.1 28 2814 28% 13,100 Midvale Steel & Ordnance. 50

*6712 69 69 6633 *66 6812 66 66 •66 67 *6614 6714 500 Montana Power 100

22 2213 2153 224 2138 217 2112 2153 2134 2134 2114 2134 7,900 MontWard dr Collis Corp  10

*20 50 *20 25 *20 25 *20 24 no 244 *20 24   Mullins Body No parer

1112 1153 •1114 12 *1114 1112 *1114 12 *1114 1112 Illy 1112 700 National Acme  
m

3838 3912 3834 3958 3873 3953 3834 3914 39 39'2 39 9034 .58,100 National Biscuit- 100

*119 122 *117 120 *117 122 0119 122 1214 12114 121 12114 500 Do pref 100

*8112 65 64 65 • 63 63 5.131 65 •61% 65 6114 6114 800 National Cloak & Suit 100

112 14 *114 I% *114 112 113 112 *14 112 *114 112 600
66 67 654 6638 6514 6613 6578 6612 6612 6814 6712 6853 15,700

126 1264 125 12513 *12412 125 12412 125 12473 12478 12414 126 2,100

.11312 114 *11312 114 11312 11312 114 114 *11312 11412 11353 114 500

1534 1534 1512 1512 1514 154 1514 155* 15 1512 15 1512 3,400

*2712 28 27 27 .27 271z 2734 28 *27Iz 28 28 2914 1.400

225s 2212 2218 2212 22 224 *21 2212 2212 2212 *2112 24 600

*4614 65 *4614 65 04614 65 *4614 65 *4614 65 *4834 60  

*12 14 *12 14 •12 14 *12 14 *12 14 *12 14  

102% 104 10214 104 10112 10334 101 10273 10233 104 10312 1045  15,000

45 45 45 4514 45 4514 44.54 45 454 4514 *4413 4514 2,500
*284

iil If - ,iii" If- iii 'lir: "i" W .. iiii- ii" 02634 28 200

*9 .10 *9 10 10 10 *9 10 *9 1012 *9 1012 200

*7 8 *7 8 07 712 7 7 7 7 74 913 3,100

178 2 173 2 17s I% 178 17s 17 2 173 2 3,400

5 514 5 513 *434 613 *5 613 5 5 *512 612 900

*1712 18 1712 19 1813 1813 1812 1834 19 1914 19 19 3,400

15212 153 15012 15012 15034 152 15034 15034 *14934 151 15012 151 1,300
gis 822 8 8% 828 812 8 818 84 814 83* 838 2,800

38 3812 38 3814 38 3978 3958 4238 418 4312 4112 425* 29,900

34 34 12 58 *12 02 *12 88 84 114 NI 78 12.700
81 gist 795, 8012 8012 8134 8011 8112 8073 81 8012 81 5,300

• Ma and Raked prices: no eake On this Gay. 8 Lees than 100 Owen. a Ex-dividend and rightn. • Ex-
dividend. "Ex-right..

Nat Conduit ee Cable__No 2. ar
Nat Enam's & Stampl__ _100
National Lead 100
Do pref 100

Nevada Consol Conner 5
N Y Air Brake (new)--NO par
New York Dock 1110
Do pref 100

N Y Shipbuilding No Par
North American Co  50
Do pref  W
Rights 

Nova Scotia Steel & Coal_ _100
Nunnally Co (The)___ _No par
Ohio Body & Blow... NO par
Oklahoma Prod &Ref of Am 5
Ontario Silver Mining__ _.100
Orpheum Circuit, Inc  1
Otis Elevator 100
Otis Steel No par
Owens Bottle  25
Pacifica Development 
Pedlar claw A Electric.. Ina

814 Jan 6
69 Jan 24
6734 Mar 6
7914 Mar 8
9% Nov 16
2812 Nov 25
7912 Nov 13
22 Nov 14
8 Nov IS
22 Nov 1
7 Feb 10
4473 Jan 9
34 Jan 20

15 Jan 12
55 Jan 14
6114 Nov 27
1078 Jan 6
312 Feb 9
34 Jan 27
5 Jan 20
31 Nov 27
5% Dec 14
2813 Nov 27

26 Jan 23
2013June 30
7933 Jan 3
10513 Feb 14
8% Dec 27
41% Dee 28
1114 Jan 9
60 Jan 4
4313 Mar 8
69 Mar 9
1218July 24
24 Jan 19

14 Nov 18
10 Jan 4
3812 Jan 4
344 Feb 11
14 Dec 26
34 May 1
94 May 1
3414 Jan 4
9012 Jan 4
7113 Jan 3
61 Feb 9

2513 Jan 4
434 Nov 13

109 • Oct 4
44 Feb 27
43 Jan 13
2414 Nov 28
153 Feb 18
108 Jan 10
52 Nov 25
93 Jan 30
10% Jan 28
9 Jan 9

14714 Jan 6
104 Feb 4
72 Jan 5
57 Jan 13
2513 Jan 13
68 Feb 10
54 Jan 6
1512 Jan 16
3014 Jan 3
734 Apr 3
41 Mar 13

32 Mar 6
22% Jan 6
512 Mar 4
2014 Jan 4
22 Jan 11
4114 Nov 28
II Feb 15
6515 Dee 16
10% Jan 10

10634 Jan 10
7914 Jan 12
15 Oct 7
12 Oct 5
25 Nov 15
11 Nov 15
2613 Dec 28
63 Jan 4
12 Feb 11
1714 Dec 4
913 Nov 14
3678 Dee 30
11312 Jan 4
26 Jan 17

1 Dee 18
30% Jan 11
85 Jan 12
108 Jan 10
134 Nov 15
244 Nov 27
20 Nov 25
46 Nov 25
1173 Dec 28
444 Jan 4
38 Jan 7
313 Jan 13
2034 Feb 28
8 July 14
5 Nov 15
134 Dec 19
412 Jan 6
1233 Jan 6
118 Jan 4
6 Nov 29
2473 Jan 27

13 Deo 28
AO Jan 30

1514 July 15
86 Sept 2
9614 0..t 13
100 Sept 1
1814June 2
4473May 31
91 Apr 22
35 May 24
1973May 31
3458May 29
1453 Mar 15
9473 Oct 9
3% Mar 18
2884 Sept 16
82 Nov 15
9134 Oct 9
2618 Dec 11
1413.1une 3
1.534 Dee 11
1153June 7
45 June 1
1134May 4
434 Mar 14

3834May 8
30%Sept 20
11578 Aug 14
119 Sept 18
2712May 3
8738MaY 3
5413Sept'12
85 Jan 20
637s Oct 10
8013Sept 11
2014 Apr 17
534 Oct 16
3 Jan 25
2212May 2
76% Dec 18
5773Sept 21
712 Jan 3
4853 Aug 3
10612June 9
5334May 5
10784May 9
86 June 5
11513 Dec 19

3958May 31
243sMay 4
18913 Nov 10
85 Oct 10
9412 Aug 28
3513 Mar 16
235 Oct 18
12312Nov
11773May 25
12518 Aug 30
23%Sept 18
1414MaY 3
180 Sept 8
121 ()et 28
117 Det 18
70 Nov 6
6178 Sept 11
9412 Dec 13
87%Sept 19
40 Aug 28
52 Mar 13
8414 Sept 13
69% Apr 24

6834 Oct 25
463sJune 19
2633 Mar 27
3614June 3
54 Nov 4
7434May 17
2573June 8
179 Dee 12
2153 Mar 23
322 Dec 21
108 Dec 20
3412July 13
3218July 13
3I%May 31
16 Apr 17
4514May 17
763813ept 1
25% Aug 11
34 Mar 31
2114 Apr 25
270 Dec 2
128 Oct 20
667* Sept 13

413 Apr 13
684 Oct 21
12914 Dec 11
117 Oct 5
1913June 1
4153Sept 2
46 June
684June
23 Feb 2
10124 Dec 3
4714 Aug 2
29 Oct 1
40 Sept 1
1234 Mar 3
1414 Apr 1
433June
9% Mar 2
28 Oct
16834 Oct
1612 Apr II
42%Sept 26
1418 Apr 27
9114Sept 15

8 per share

16 Jan
213 Dec
52 Jan
87 Jan
44% July
74% July
51a June
21 Sept
75 June
57 Sept
8% Aug
912 Aug
3973 Oct
3913 Aug
77 Aug
54 Jan
804 Apr
1094 Aug

9% Aug
63 June
60 Aug
69 Aug

'265, June
6213 June
15 Aug
94 Jan
19 July
54 Dec
25 June

13 Nov
13 June
494 Mar
404 Aug
101s June
6 Dec
2 June
813 Dec
29% Mar
6 Aug
31 Deo

21 June

67% Aug
9914 June
74 Aug
36 Aug
1113 Aug
60 Dec
38% Aug
67 Aug
54 Aug
2213 Sept
2 Sept
4 Jan
8% Jan
1912 Jan
44 Oct

_

Aug
7014 May
70 May
35 Mar

16 Mar
814 Jan

130 Jan
32 June
40 Jan
174 Jan
13814 Jan
9733 Jan

874 Aug
10 June
784 Aug

136 Feb
MO Jan
5915 Jan
55 June
264 Oct
634 Oct
54 Oct
10 Jan
21 Oct
92 Jan

-

18 June
124 Aug
6 Oct
13 Sep
Ills Aug
38 June
8 June
654 Jan

_
8413 Aug
-
-

Ids; -111;
10 July
22 June
43 Aug
1258 Dec
1734 July
104 Dec
102 Jan
105 Aug
15 Sent

% Sept
20 Aug
6754 July
100 June
9 Mar

2053 Feb
45 Jan
13 Dec
3214 Aug
3173 Aug

is Dec
2018 Nov
84 Mar
714 Nov
134 May
312 Aug
14 Dec
87 Aug
8 Nov

24/14 Nov
4 Deo
4614 Jan

$ per share

2534 May
9% May
81 Dee
10613 Dee
824 Apr
97 Dec
13% Dec
4312 Dec
90 Jan
84 Dec
19% May
204 Jan
5913 Dec
78% May
1171s May
7032 Dec
954 Dee
143% Dee

1614 Jan
75 Dec
734 Dee
85 Dee

4413 Jan
86 Dec
344 Nov
1634 Mar
294 Dee
1678 Jan
5074 Dee
1333 Jan
2513 Apr
61 May
86 May
1634 May
2034 Jan
74 Jan
1584 Jan
4214 Dee
1334 Jan
57 Jan

. 29 Nov

1001, Feb
110 Jan
1714 Jan
6734 Doe
17 May
85 May
7334May
75% Nov
20 Jan
40 Jan
4% Jan
1213 Dee
46% Nov
3834 Dee
9 Nov
_

54's May
94 Jan
80 June
69 Nov

2773 Dec
1774 Mal
177 Dec
5813 Jan
574 May
30 Dec
164 Dee
110 Nov

166i-4 Dec
214 Mar
12% Jan
1644 Feb
111 Dee
72 Dec
62 Dee
42 May
78 Jan
6413 Apr
18 Sept
8912 Feb
93 Jan

3834 Dee
3073 Noy
1913 Jar
22 Dee
24 Nov
4513 Dee
15% Dee
114 Dee

16714 J$5

-11- -nee
164 Nov
334 Jan
6438 Dec
25 May
2871 Jan
30 Jan
1284 Dee
120 Jan
85% Jan

5 Jan
65 Feb
87 Dee
108 May
1533 Dec

39 May
5712 May
53 Feb
46 Dec
414 Nov

13 Dee
39 Mar
1273 Jan
1133 Dec
4 Jan
0 May
30% Apr
148 May
16 Jan
5433 Jan
1914 Jan
68 Dee
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For sales durtog the week of a tucks 08ual1y Inactive, see fourth page preceding.

HIGH AND LOW SALE PRICE-PER SHARE. NOT PER CENT. Sales
for
the
Week.

Shares

46,000
97,500

600

8,900
2,100
5.200
100

64,900
13,600
12,100
5,100
1.300
7,800
1,700
300

10,900

19,700
300

3,000
100

92.800
11,400
8.300
6,600,•
7,4001
500

1,100
300

6.300
9001

19,600
11,200
1,000,

------ 1
28.4001

1
16,500

: 0
aat)

2,600

10,800

700
900

2,000
46,700
61,2g

100

5.900

400
51,500
99.300
3,600
23.600
5,9(10
200

11,200
9,100

215,500
100

13,800
1,800
900

6,100

10,600,
31,600,
17,900'
4,900
7,700
13,200

39,200
100
300
100
400
300
100

4,1011
200

I 1,200

19,400
9,100
700
200

1,000
800

26.600
200

10,600
52,300
3.400
400
300

97.933
2,300
4,400
600

11,900
100

1,400
300
50

5,900
1,100
2,600
1,800
500

5.6110
5,900
8,300
2,200
1,600

22,600
8,300,
600,
100

3,800
1,3001

300
700

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
RariPe fo' ye ,r 1922.

On Oasts of 100-share lots

PER SHARE
Range for
Year 1921Saturday.

Jan. 6.
Monday. I
Jan. 8.

Tuesday.
Jan. 9.

Wednesday.
Jan. 10.

Thursday.
Jan. 11.

Friday,
Jan. 12.

6 ner shire
.12 14
47 4734
89 9038
82 8333 107,100
434 434

.1213 13
313 312
92 92
43 43
•75 78
5138 5212
14 1434
33 3453
43, 412

*41 4312
553 57
59 5912
9913 9912
4012 4012

121% 12514
*11212 113%

7212 72%
*92 98
49 5014
9638 9738
130 130%
453  4612
2818 2812
*9914 993
11414 114121
333 3334
1378 1418
35 35

*_ 102
83

42S78
483 51 1
8934 8934.
____ __ _ .1
48% 4938'

116 I  
5112 5232

18 18%
.214 212
20 2012'
*138 112  
8634 8734

,M0812 111
•77 8%
9 9
38% 3812
3378 3438
1018 1114
42 43

.65 68

.40 4213  
203g 2053
.88 93)4  
*8612 87
6018 62)4
42 49)4
117 11714
104 107%
62% 6338

*11412 _._
8378 861:
6614 6834
115% 117%
11212 11214

713 81s
53, 538

.2914 30
25 2%
*14 38  
1178 12
43 4813
593 62,4
2114 2153
53% ,5338
82 8234

010314 10834  
1154 1214

*311 3412
.643* 68
•112 14
83 83
11012 11012
.3312 35

.80 8178
*473 48

•153 155
*1612 1812  
73 7378
311, 3253
.69 71
*7 738
413 47
2078 2136
67 6S12

.9712 9814
9378 9512
5714 59%
103 104
.3913 4014
.4653 4634
1065* 10714
122 12278
6438 6514
•16,4 1612
36% 3738
•90 98

.2378 25
6218 7218

.54 57

.80 85  
1534 1614

.12 1234
9412 9434

.11112 112

.109 110
60 6038
2512 26
513 52
312 35

*1112 117
7% 8
47 4734
3612 3612

.813 87
222 223
323 33

•____ 82
.82 67,2

834 834

Lowest Highest Lowest Highest

Per share
.11% 15
4634 4814
85 8634
79% 8112
*412 .5
*12 14

312 3%
9114 9112
4234 44,4
*76 79%
47% 4812
13% 14
32 32
414 41
424 43
5512 56
59 59
*98 991
39% 401

113 113
•111 -___
73 74
*95 99%
48% 5012
9334 9412
130 13178
46 4618
29 2918
*9934 100
11434 11434
•33 3378
1413 1434
3712 3712

.101 103
.78 8353
2753 29
49% 5014
89 90
____ ____
4712 4772

•...... 116
51 5112

1812 1812
.214 253
*1813 19 I

87 s
•107 112
8 8

- a'7i4 1/3-4
3314 3413
lips 1038
42 4253
*60 69
•40 43
20 2018'
.88 94
.85 8714!
5814 6053
40% 417g
11678 117%
96 9814
61 61

*115 ____'.115

7934 81
6312 64
11334 11638

.110 116
7,4 7,2
512 5%

2913 2912
238 253

-3-134 -12-
4753 4838
5938 5978
2078 2114
5312 5412
817g 8234

•103 109
1312 137

.3314 35

.66 68
*---- 1
*831.1 8434

•10913 110
34 34

80 80
4713 47%
153 15512

-7513 7778
30 30%

*713 72
.6% 7%
4% 4%

020 2114
66% 67,4
•97 100
93 94
5534 57%
10014 10012
.39 40
*46% 46%
10618 107

*12218 12234
6412 65
1714 1714
36 3712
59512 98

2518 25%
.6214 63
.54 57
•79 83
16 164
1253 127
92 92
111 11112
110 110
60% 6034
26 26
50 503
312 312
11 11
713 8
44 4672
•36 37
87 87
21913 221
3314 3314

•
•_ 09

012

5 per share
•12 14
464 47
84 88
7812 8212
•412 5
•12 14

312 35
9114 92
4318 4312
*78 78
4713 4914
1334 1334
3134 3114
412 433
42 43
5512 5673
59 59
.98% 991
40 40'2

113 113
*111 ____
72 72
*95 99%
4812 49
95 9534
130 13014
4538 4612
2813 29

..993  100
11714 11712
3234 3234
1414 1412
3612 3612'
*95 103 i
*79 8.5 I
273 2812:
4914 50 I
90 90
____ ____
4738 473

*___ 116
50 5012

1818 181,
214 214

. 19 2038

*10612 11114
8 8
•834 9
.3613 3734
321s 3378
mii 1018
42 42

I 70 70
I .40 4212

20)8 2058
1 .88 94
87 87
58 60
4013 4153
117 117
9711 100

I 6114 6113
____

I 7913 82
63 6515
11314 11514

*112 116
714 712
55 53

*2914 30%
214 213

1134 12
4712 4834
5911 5913
2058 21
5334 5414
8113 83

*106 109
12% 1312
334 33,4
6614 6614
*la 14
84 8434

.109 110
5331  35

.79 81
•4738 48
154 154
•I613 1812
76 7878
30 3014

.69 70
*634 7%
.413 5
2034 2034
6514 67

.117 99
93 9414
5514 57,4
10014 100,2
40 40,s
.46% 40%
100 106%
12214 12232
64 64%
•1612 16%
35% 3672
9512 9512

2413 243
83 63
•54 57
•80 85
153 16
1213 1253
92 95
11012 11034

.108 110
5934 6014
25 2534
5012 5014
312 3%
Ills 11 14
75 77
46 47%
37 37
*80 90
220 22314
33 3312

.65 68
.813 9

$ per share
.12 14
463  4734
86 89
80 8278
.4 43
.12 14

312 35
9114 92,4
43 4334

.76 80
48 507
135  151
33 351
414 41
41 421
56 57
59 59,
*9812 991
4012 41

114 116
•111 ____
71 71
96 96
4738 49%
95 96
12953 13078
46 464
2818 2812
9934 997
11412 11434
.313  33
144 1414
36 36
•98 102
.78 82
2638 2812
4718 493
89 89
____ ____
4714 473

*112 116
5012 51,4

18 1818
.2 212
1934 20%

-i,6T4 -8738
.108 111

77 78
*834 9
37% 375*
3318 3438
10 1018
42 42
*85 70
.40 . 43
2014 21

.88 934
•85 8712
5878 6053
4118 42
116% 11714
100 104
61 el%

•115 11634

I 8138 82141
63 6312
11334 11633

.112 116
713 734
5% 512
3018 3012
238 2%

"1134
48 49
5938 60
2078 21
5338 5358
8113 827

*104 109
1078 1212

*33,2 35
.66 67

015 4
.80 84
110 110'
.3312 35

*70 80
•4712 48
153 15414
•1812 181.1
7314 7612
3014 3214
6912 71
*634 7%
*412 6
21 21
6538 6638
•9813 99
9114 9312
5534 5718
101 10112
4018 4018
46% 46%
10512 106%
12214 12238
6312 611 4
16 1613
36 3678

•8812 97

• •2438 25
.62 64
.53 57
•80 85
1512 16

*1212 1253
9334 9534
110 110

.108 109
5934 60
2513 26
4913 4934
3% 3%
11 1118
732 8
45 46

.36 37

.80 97
216,4 22312
33 33

•____ 84
67 67
.812 0

3 per share
•1112 14
4614 48
8614 8814
8014 817s
412 41.

*12 13
312 3%

*9112 92
4234 43
*76 79
4912 511
14 141
3312 347
4% 41

•41 43
5534 563
5812 581
*9812 991
4012 401

11334 12153
112 11212
7012 71
*90 96
4738 49
95 9534
12914 130
4514 46
2734 2813
9934 9931
114 114
*3314 3414
1418 1414
35 35
*98 102
.78 82
27 2814
4713 4778

.89 90
__ ____
47 4818

*112 116
5114 52

18 18
238 233
20 2014

-8 ,-,;s 161;
*108 111
8 8
813 813
3738 383,
331g 3378
10 1014
42 42
*65 70
.40 42%
201g 2014
*88 94
8513 8513
5812 5934
41 41s
117 117
101,4 10212
0138 64
115 115

81 83)s
6214 133t4
113 1141,

.11212 114
738 73
538 51

•2953 30
253 253

-1-1-7S
4778 48%
587 5912
2034 21
52 5312
8013 81%

.103 107
11.53 12,4

*3213 33
.66 67
*1814
84 84

.10912 110
*3314 35

79 80
*47% 48
*153 154
•1612 1812
7114 744
3034 32
71 71

718
*412 47

.2014 211g
0413 66

.9612 9814
92 947
55 5614
10138 10112
*39 3953
4712 4719
105% 10634
122 12213
6312 64
1612 1612
36 3614
*90 98

.2434 25

.62 64

.54 57

.80 85
*1512 15%
12% 1238

*94 9434
110 110
109 109
59% 59%
25 2534
4913 4912
3,2 3,2
11 11
7% 73445% 4712
36 37
•80 87
217 218
3213 3212
___ 84

- 6712
•812 9

5 Per shire
*12 14
4634 4778
8634 89
81 8253
•414 43
.12 13

328 3l
*9134 92
4234 4314
76 76
51 5214
1334 1438
3312 34
438 438
43 4312
5513 5612
*5812 59
99 99
40 4012

12214 12612
11212 11212
71 7112
*90 96 1
48% 49141
9518 97 1
130 13034
4514 4512
273 2818
*99 100 I
*11412 1152
*3313 3412
133 1418
3312 3414

.98 102

.78 82•78
27 277

I

48 4832
90 90
____ ____
48 4812

*112 116 .•114
5114 5134 1

18 18
.2 212
20 2018

1
-gs.ii, 8754
*10812 111

77 778
813 813
38 38
3314 3438
1018 1014

.40 42

.66 68

.40 4212
2018 2058
*88 93
8834 86%
5958 6118
4114 4214
117 11714
101 1027s
63 64

*11412 120

83% 85
6378 661
11334 115%

•11212 116
712 738
*512 51
29% 30
2% 2%

11* -1-214
4734 48%
*59 6014
2058 2114
5213 5312
8114 8233

.103 10734
12 1212
*3314 35
66 8812

14 14
.82 8334
110 110
*3312 35

8034 8238
04734 48
1537  154
.1612 1812
7214 7312
32 3238
71 71
7 7
*413 5

•2012 2118
6518 6738
98 9818
9312 9438
56 5714
10134 10212
03912 40
•4618 4634
10618 10634
12154 12212
637g 6458
16 16
3618 3638

.90 98

2334 2334
.62 64
5478 547g

.79 83
1513 1513

•I212 13
94 94
11012 113
108 108
5912 604
253  26
494 5112
3% 353
11 1134
7% 8
4612 48
*36 37
•80 87
219% 22214
3212 3213

•- . 82
67 67
•812 9

Indus. & M1scell. (Con.) Par
  Pacific Mall SS  5

Pacific 011 
Pan-Am Pet & Trans  50
Do Class 11  50

Panhandle Prod & Ref_No par
  Pariah & }Bochum No par

Penn-Seaboard St'l • t c No par
People's G. L & C (Chic)_ _100
Philadelphia Co (Pittsb) 50
Phillip-Jones Corp 'Jo par
Phillips Petroleum No par
Pierce-Arrow M Car -..No Par
Do pref 100

Plerce 011 Corporation 25
Do pref 100

Piga Wittg Stor Inc "A" No par
Pittsburgh Coal of Pa 100
Do pret 100

Pond Creek Coal  10
Postum Cereal No par
8% preferred 100

Pressed Steel Car 100
Do pref 100

Producers & Refiners Corp_ 50
Public Service Corp of N 3.100
Pullman Company 100
Punta Alegre Sugar  50
Pure 011 (The)  25
8% preferred 100

Railway Steel Spring 100
Rand Minot Ltd No par
Ray Consolidated Copper_ 10
Remington Typewriter • t c100

lot preferred v to 100
2d preferred 100

Replogle Steel No par
Republic Iron & Steel 100
Do pref 100

Republic Motor Truck_No par
Reynolds (R J) Tob Cl B. 25
7% preferred 100

Royal Dutch Co (N Y shares)-
StJosepb Lead  10
San Cecilia Sugar • t o_No par
Savage Arms Corp 
Saxon Motor Car Corp_ No par
Sears, Roebuck &Co 100 

Preferred 100
Seneca Copper No par
Shattuck Arizona COPDer-_ 10
Shell Tramp F, Trading__ £2
Sinclair Cons 011 Corp_No p%
lirilysoeifin(e.lo 

h id Steel & Iron 100
Do pref 100

So Porto Rico Sugar 100
SPleer Mfg Co No par

Preferred 100
Standard Milling 100
Standard Oil of Cal  25
Standard 011 of NJ  25
Do pref non votIng 100

Steel & Tube of Am pref 100
Sterling Products No par
Stern Bros pref (8%) 100
Steaart-Wkru Sp Corp_No par
Stromberg Carburetor_No par
Studebakei Corp (Tbe) 100
Du pref 100

Submarine Boat No par
Superior 011 NO par
Superior Steel 100
Sweets Co of America  10
Temtor C& F P. Cl A_ _No par
l'enu Copp & C tr ctfs_No par
Texas Company (The)_ _ _ 25
Texas Gulf Sulphur  10
Texas Pacific Coal & 011_ 10
Tobacco Modulen; Corp_ _ _100
Do CIA (slime July 15) 100
Do prof. 100

Transcontincuta. 011 No par
Transit() & Williams St_No par
Union Bag & Paper Corp_ 100
Union 011  No par
Union Tank Car 100

Preferred 104
United Alloy Steel No pa,
dulled Drug ILK

lot preferred  51 
United Fruit  10
United Paperboard Co_ . _  100
United Retail Stores.. _No pa
13 S Cast Iron Pipe & Fdy.10(
Do met   10(

U S Express - 10(
U 8 Food Products Corp.. 100
USIloff man:Mach( 'orp No pa
1) S Industrial Alcohol __ 100
Do pref 101

118 Realty & improvement 100
United States Rubber 10(
Do lot pref  10(

0 S Smelting. Ref & M  5(
Do pref  5(

United States Steel Corp.. 10*)
Do pref  10(

Utah Copper  I(
Utah Securities v t o 100
Vanadium Corp NO pat
Van Raalte lot pref 10(
.irglula-Carollua Chem_ ...100
Do pref 100

Virginia Iron. C & C 10
Preferred  10

V1vaudou (V) No pa
Weber & Hellbroner No pa
Wells Fargo Express 100
Western Union Telegraph. 100
Westinghouse Air Brake 5
WeitInghouse Elec & Mfg_ 5
White Eagle 011 No pa
White Motor  5
White 011 Corporation_No pa
Wickwire Spencer Steel.. 
Willys-Overland (The).   2
Do Preferred (new)._ _ _100

Wilson & Co, Inc, v t c_No PaPreferred 100
Woolworth Co (F W) 10
Worthington P AM • t c_100
Do pref A 100
Do pref B 100

Weieht 4ei.nninitleal _Nn nn

$ per share
11 Jan 18
4212 Nov 23
48% Jan 11
4012 Feb 8
3 Dec 28
712 Nov I
238 Dec 28
5934 Jan 4
3112 Jan 4
734 Oct 30
2814 Jan 11
8 July 24
1872July 24
3% Dec 28
32 Sept 27
39 Nov 21
55 Nov 18
9018 Feb 3
1414 Feb 2

65% Apr 19
10513 Apr 29
63 Jan 12
91 Feb 18
241s Jan 10
60 Jan 7
10512 Jan 6
2938July 14
2612 Nov 27
94 July 20
94 Jan 10
1913 Jan 26
12% Nov 16
24 Jan 6
55 Jan 12
5012 Feb 23
21 Nov 27
4313 Nov 27
74 Feb 24
112 Nov 14

43 Mar 27
11118 Apr 11
47% Jan 21

1253 Jan 9
1)r (113 Alaung VI

1 18 Feb 1b 2333,8 ve

91 Jan 5
6 Oct 13
6% Nov 2
3413 Dec 6
1%8,4
i i  

Jan
o I, 2(3)

34% Mar 7
66 Mar 21
33 Nov 17
15 Nov 27
84 Apr 28
8434 Dec 27
914 Jan 11)
3812 Dec 28
11318 Jan 7
68 Mar 10
4513May 4
81 Jan 3

2412 Jan 5
35,4 Jan 6
7918 Jan 5
100 Feb 17
312 Jain 31
4 No v 27
26 Jan 3
138 Nov 25
14 Oct 21
83, Nov I.'
42 Mar 27
3812 Jan 4
181 Nov 22
4914 Nov 17
76% Aug 2
87813 malaarr 32

32 Nov 21
55 Mar 25

18 Der 30
85 Dec 30
102 Feb 9
25 Jan 11

6073 Mar a
41 13 Feb 18
11934 Jan 4
14 Nov 10
4312 Fel) 28
161s Jan 13
50 Jan 11
5 Feb 1
234 Feb 8

1.12 Nov 11
37 fan 6
7'212 Dec 29
59 Jan 3
46 Nov 25
91 Sept 14
33 Feb 27
4214 Feb 9
82 .lan 6
1133s Feb 3
5' Nov 27
972 Jai, 18
304 Jan 10
92 Jan 17

2314 Nov 23
58 July 28
43 Mar 27
66 Mar 13
618 Jali 6
10% Oct 19
6614 Jan 4
89 Feb 8
80 Mar 16
4918 Jan 4
514 ()et 25
3618 Jan 11
218 Dec 27
812 Nov 15
412 Feb 17
24 Feb 17
2714 Jan 4
66 Jan 10
137 Jan 8
2672 Nov 28
83 Mar 31
63 Nov 27

ft Ian 27

Per chard
19 June 3
693sMay 4
10172 Dec 7
95% Dec 7
1212 Jan 4
17 Apr 12
1353Nlay 24
99 Sept 15
4538Sept 21
10518 Jan 3
5914June 7
24% Apr 25
49 Apr 15
12 Jan 12
71 Jan 3
591s Dec28
7238Sept 15
10012Sept 13
41 Dec 29

120 Oct 18
112% Oct 16
9.514 Sept 13
106 Sept 12
51 Sept 12
100 Nov 20
13934Sept 12
5314June 9
38% Jan 3
10254 Apr 25
12614 Sept 13
3612Sept 7
19 May 31
42 Mar 14
105 Dec 6
80% Dec 6
3812Nlay 18
78%May 29
9534May 31
1438June 2
63% Nov 21
118% Oct 19
663sMay 3

20)4 Sept25
C' , Mar 21
24% Apr 1
514June 2
94% Aug 14
112 Aug 22
2314 Jan 3
12 June 2
4812May 3
3834June 9
1178 Oct 4
5412May 13
80 Aug 29
5714 Star 3
24 June 5
96 Sept 16
141 Sept In
135 Oct 4
25012 Oct 10
120 Nov 18
90 May 25
6334 De. 5
109 Jan 5

79 Dec 30
71 Dee 27

1413  Dec 27
11814Nov 2

853 NOV 23
1014June 7
3913 Apr 7
5 Mar 14
54 Feb 1
1234May 19
524 Oct 10
67% Nov 6
32301111V 3
8414June 26
89%Sept 13

12105,,,m23e.pyt 
822

4518 Apr 4
78 Sept 12
25 lone 3
13434 Dec 18
113 Sept 8
414Mav13

85 Oct 5
5178 Oct 5
162 Oct 18
2014 Aug 14
87% 27
39 Aug 29
78 Aug 29
8 Aug 14
1018 Jau 3
2578Mto 27
7278 Oct 16
1(12 Oct IS
92% Oct 10
11712 Apr , 7
107 July 11
4834 Oct 4
49 A IIK 16
III% Oct 16
123 Sept 19
71%8.1)1 5
23188ept 20
SA Aug 30
100 Oct 7

3672 Mar 13
83 Oct 18
902 Jai, 18
86 31
16 Dec 29
17 41., 24
9824 Oct 18
1214 Ain, gp
114 Dec 19
6518 Aug 22
34 Dec 2:
54 Sept 12
12 Slay 5
217sMay 12
10 May 211
4912Joiy 19
5012Sept 15
91 Sept 7
2:3 Nov 20
5378J uuc 2
95 A pr 24
89 Oct
11 Aug 22

per share $
8 Aug
2712 Mar
381s Aug
3418 Aug
6 Aug
97 June
653 June

335* Jan
2612 Aug
3713 Apr
16 June
914 Aug
21 Oct
54 Aug
3012 Aug

62 July
82% Jan
1212 Mar

48 Aug
83 June
2032 Oct
54 Jan
8918 Aug
21% Oct
2112 Aug

67 July
19 Apr
11 Mar
17% June
474 Nov
4734 Nov
18 June
4118 June
7514 Oct
6 Dec

4013 Oct

1012 Aug
14 Oct
8% Oct
24 Oct
5414 Dec
85 Nov
1234 Mar
478 Jan
30% Oct
16% Aug

:Jai;
681. June
26 Oct)

88 Aug
6734 June
124% June
10518 Jan
88 Sept

83 Oct

21 June
2514 Aug
4238 Jan
83 Jan
3 Oct
384 Aug
26 June

2 Dec
632 Aug
29 June
272% Dec
124 Aug
- - ----
-_-_
7613 June
6 Aug
28 June
67 Sept
15,8 Aug
87% Sept
92 Oct
19 June

48 Sep
36% July
19534 Jun

4.13% Aug
I I% Jan
38 Au
5% Jun
811 Sep

3514 Nov
84 July
41 18 Ma
4012 Aug
74 Au
26 AD
37 Au
7014 Jun
105 Jun
41 18 Au
7 Au
2518 Jun
72 Mar

2034 July
573  July
59 Aug
_
553 Mar
812 Jan
4913 Jan
76 Aug
81 12 Sept
3872 Aug

2914 June
7 July
812 Nov
432 Nov
23 Aug
2712 Nov
65 Oct
105 Aug
3011 Aug
7012 Au
54 Aug
$18 tune

per share
1714 Jan
50% Dec
7932 Feb
7134 Jan
1313 Dec
1513 Apr
17 Jan
6432 Dec
3512 Jan
10518 Dec
3414 Dec
424 May
88 Mar
14% Nov
78 Jan

61 Dec
93 Dec
1612 May

_
96 Jan
104 Jan
3412 Dec
7014 may
11414 Nov
51% Jan
40% Det

-9-91-2 Dec
26114 Sept
16 May
3834 May
80 Jan
75 May
39,2 Jan
7314 Jan
9614 Mar
24% Jan

1418 Dec
.5% Feb
23% Jan
634 Apr
9834 Jan
104 June
2512 Nov
9% Dec
49 May
28% MAY

-16 Jan
75 Nov
103 Jan

119 Dec
9812 Dec
19214 Dec
11412 Dec
8514 Dec

119 Aug
37 Jan
48 Apr
9314 Apr
10334 Dec
1032 Jan
1314 Jan
48 Jan

2o34 Jan
11 Dee
48 Dec
4218 Dec
3672 Jan

91 Jan
13 Apr
4412 Apt
75 Jan
2512 May

1(17 Mar
104 Nov
34 Jan

106 Jan
47 Feb
207 Jan

6214 May
10 May
5713 No•
7 Jan
2714 Jan

/41-2 I-44ti
102 Mar
6312 Dec
79% Apr
103% Jan
384 Dec
4413 Jan
8612 May
115 Dec
6632 Dec
12% Mar
41 Jan
8812 Dec

4213 Jan
10'2% Jan
95 Jan

914 Ma,
13)3 Oct
72 Jan
94 Apr
9672 Jan
521, Dee

--44 Stay
17% Jan
1834 Dec
1012 May
42 May
47 Jan
89% Feb
139% Dec
5514 May
85 Dee
70 Nov
93  No•

• Ind and staked Price... no aales on tills day. I Less than 100 snares. I Ex-rights Ex-dividend and (Ulna. s Ex-divldend. e Reduced to Deals of $25 Dar.1 Range elope merger (July 15) With United Retail Store, Corp. 0 Ex-d1v. of 25% In Common stock.
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162 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of rioting bonds was changed and prices are now-"and interest"--except for income and defaulted hands.

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan 12

a3 Price
Friday
Jan 12

Week's
Range or
Last Sale

U. S. Government.
First Liberty Loan-
834% of 1932-1947 
Cony 4% of 1932-1947 
Cony 435% of 1932-1947 
2d cony 435% of 1932-1947....

Second Liberty Lean-
t% of 1927-1942 
Cony 435% of 1927-1942 

Third Liberty Loan-
434% of 1928 

Fourth Liberty Loan-
434% of 1933-1938 

Victory Liberty Loan-
4'4% Notes of 1922-1923 

Treasury 4101 1947-1952 
25 consol registered 41930
le coneol coupon 61930
41) registered 1925
le coupon 1925
Panama Canal 10-30-yr 26_21936
Panama Canal 3s gold 1961

Registered 1961

Foreign Government.

Argentine (Govt) Is 1927
Argentin • Treasury 5s of 1909_ _
Belgium 25-yr ext 82 7345 g_1945
5-year 6% notes Jan 1925
20-years 1 8e 1941

Bergen (Norway) a I 85 1945
Berne (City of) s f 85 1945
Bolivia (Republic of) 85 1947
Bordeaux (City of) lb-yr 6s 1934
Brazil, U El external 8s 1941
75 1952
734s 1952

Canada (Domb2lon of) g 5e 1926
do do do be__1931

10-year 514s 1929
58 1952

Chile (Republic) ext a 1 86_1941
External 5-year a 1 Se 1926
75 1942
25-years f 8s 1946

Chinese (Ilukuang HY) be of 1911
Christiania (City) 5 I gs :945
Colombia (RepublicY 1333s_ _1927
Copenhagen 25-year a f 534e__1944
Cuba be  1944

Eater debt of bs 1914 Ser A _1949
External loan 434s 1949

Czechoslovak (Repub of) 8s_ _1951
Danish Con Municipal 83"A"1946

Series B 1946
Denmark external e f 8s 1945
20-year 62 1942

Dominican Rep Cone Adm e 15838
534s 1942

Dutch East Indies ext 6s 1947
40-year Os 1962

French Republle 25-yr ext 811_1945
20-year external loan 7345_1941

Great Brit dr Ireland (UK of)-
20-year gold bond 533e 1937
10-year cony 534s 1929

Greater Prague 734s 1942
Haiti (Republic) Os 1952
Italy (Kingdom of) Her A 63481925
Japanese Govt-4 loan 430_1925
Second series 4146 1925
Sterling loan 4s 1931

Lyons (City of) 15-year 65_ . _1934
Marseilles (City of) 1.5-yr 66_1934
Mexico---Extern loan £ be of 1899
Gold debt 4+1 of 1904 1954

Montevideo 76 1952
Netherlands a 1 6s 1972
Norway external 15 f818 1940
Os 1952

Porto Alegre (City of) 8e_ __ _1961
Queensland (State) ext s f 7s_1941
26-year 6s 1947

Rio Grande Do Sul 82 1946
Rio de Janeiro 25-year a f8s 1948
8s 1947

San Paulo (City) a I 8e 1952
San Paulo (State) ext a f 80_1936
Seine (France) ext 7s 1942
Serbs, Croats & Slovenee tle_ _1962
Sotssons (City) 6s 1936
Sweden 20-year Os 1939
Swiss Conferer'n 20-yr a f Ss_ _1940
Tokyo City be loan 01 1912 
Uruguay Republic ext 8s_ _1946
Zurich (City of) e f 8s 1945

State and City Securities.

N Y City-44s Corp stock 1960
4355 Corporate stock 1964
11356 Corporate stock 1966
434s Corporate stock 1971
634e Corporate stock _July 1967
434s Corporate stock 1965
434e Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
6% Corporate stock 1957
4% Corporate stock rely...1956
New 414a 1957
634% Corporate stock_1957
834% Corporate stock 1954

New York State-as 1961
Canal Improvement 4s___ _1961
Highway Improv't 430_1963
Highway Improv't 43:e_ _1965

Railroad.

Ann Arbor 1st g 45 21995
Atch Top & 8 Fe--ritm g 4a_ _ 1995

Registered 1995
Adjustment gold 411
Stamped 

Cony gold 44 

J D
J D
J D
J D

MN
N

M

AO

J D

Q J
Q J
Q F
Q F
Q F
QM
QM

FA
MS
J D
J J
FA
MN
MN
▪ N
MN
J D
ID
AO
AO
*0
FA
MN
FA
*0
MN
MN
ID
AO
AO
Ii
M
FA
P A
*0
FA
FA
AO
J J
FA
MS
.)

MS
MS

J D

FA
FA
MN
AO
FA
FA

MN

JJ
JJ

MN
Q J

3D
JD

M
A0
A0
ID
*0
P A
*0
AO
*0
M
I J
I
N

MN
3D
I,
MS
P A
*0

MS
M
*0
3D
Ii
3D
M
MN
MN
MN
MN
MN
MN
MN
M
J J
MS

B

Q J
A0
A0

S1995 Nov
£1995 Nov
1955 D

Cony 45 issue of 1910 1960.1 D
East Okla Div 1st e 45 1928 M
Rocky Mtn Div 1st 4s 1965 J J
Trans-Con Short L 1st 4s 1958 ,J
Cal-Mix lot & ref 4345 "A" 19621M 8

11.60 Ask Low High

101.08 Sale 101.14
98 64 Sale 98 64
98.64 Bale 98 62
98.80 Bale 98.80

101.38
93.90
99.04
98.80

98.22 98 36 98.34 98.44
98.22 Sale 98.14 98.80

98.86 Sale

98.28 Sale

100 20 Bale
99.86 Sale

----
___- 93,2
93% 94

101 Sale
80% 81%
9914 Sale
9614 Sale
9312 Sale
108 Sale
11112 Sale
9354 Sale
77 Sale]
9812 Sale
85 Sale
97% Sale
99% Sale
99% Sale
102 Sale
9913 Sale
103 Sale
10218 10214
902 Sale
104 Sale
5114 52

10914 110
9214 Bale
9114 Sale
9513
9314 93%
06 Sale
88 Sale
10,12 Sale
10712 Sale
110 Bale
9812 Bale
95% - - - -
841/4 Sale
93% Sale
93 Bale
0534 Sale
921/4 Sale

98.74 99.08

98.50 99.00

100.20 100.30
99.94 100.04
10212 Apr'22
10314 Mar'22
10213 Dee'22
1033$ Dee'22
100 July'21
93% Dee'22
93% 9313

10034
82
9374
96
93
108
1113s
92%
76
9814
85
97
991/4
9378
01%
9914
0234
02
96
0274
51
0812
9112
9018
92
82
82
87
0712
0/12
07%
98,4
9514
84
9314
9234
9414
91

10354 Sale 10314
11514 Hate 114
7314 Bale 7214
9614 Sale 96
95 Sale 95
931/4 Sale 92

O 933 Sale 921/4
8112 .04 8114
7734 Sale 77
'11 Sale 7613
Si 5e 5114

0151526 35
9118 - 9013
9854 Bale 98
11112 112 111
991 Sale 9914
961  9914 99
109 Sale 10712
10212 Sale 10134
88 9813 98
96% 864 9612
963 91124 Saleota 9967 18

9134 Bak 96
8512 Sale 841/4
83% Sale 62
7714 Bale • 77
10514 Sale 105
119 Sale 11812
7112 721k 7112
104 10514 106
111 112 111

1001 101 10018
10174 102 1011/4
1011/4 10214 10034
107 10734 1071/4
11684 10714 107
10634 10714 107
1061/4 10714 107
• 9934 10013 9934

9913 991/4 9934
9912 9974 10014
991  99% 981/4
10682 10634 106
106% 107 10613
9012 9112

6514 681/4
891/4 Bale
8714 88,4
8214 Bale
821: Sale

1001s 151"
94% 9534
8274 8312
35 88
9214 9314

9012
10234 Nov'22
102 June'22
10912 Apr'22
1041/4 Apr'22

1011s
82
100%
97
9934
10813
112
94
78
99
86
9934
1004
10014
102
9912
10313
10214
9613
10312
5112
10914
9312
9112
92
86
86
8824
108%
10334
110
9874
97
86
931/4
93%
971/4
93%

Range
; Year

1922

No

1183

252
1

10
2106

6240

4794

3005
3033

126
10

362
165
119
20
25
114
85
226
68
91
125
101
186
394
51
66
2/4
33
9
16
60
124

1
5

139
83
19
9

110
153
6
44
121
514

979

104 429
11514 1760
7414 70
9613 354
85 6
93% 57
9354 89
81% 248
7874 92
781/4 87
5314 66
3612 12
91% 35
9834 416
112 51
100 h9
9913 14
109 43
102% 41
99 20
97 31
97% 42
99 14
9934 2I
88% 217
69 400
78 63
10584 101
11914 99
72% 13
10624 13
112 34

10072
1021s

Jan'23
1071/4
107
107
10714
'9934
9934

65
8934
86
82
82
81%
0014
95
8114
85
92

10014
Dee'22
Oct'22
10624
901:

65%
901s

Dee'22
8213
8234
81%
100%
95%

Jan'23
85
93

5
26

10
10
is
3
4
1

7
1

--
----
-___

133

6
23
1

89
17

15

Low MOD

94.84 103.02
95.70 101.68
6.04 101.78

96.82 102.00

95.76 100 80
95.82 101.60

96.74 10198

95.86 101.88

10002 101.00
98.50 100.34
10214 10334
10314 10314
102%105
102% 105%

9284 93'2
79 7915

99 102%
77 8714
98 10913
9413 10434
98 108%
105 112
106 115
794212 1900112

897493: : 1699 9663;48
96 1011/4

10014 106

99995874148024 1104060031:2

9614 96%
100 106%
44 58
10512 11212
95 9812
8511 9534
84% 103
77 90
76 8512
8412 100%
10512 114
118005512 191137 172:22

90% 100,4

88 9312
91 97
9012 9714
93% 108%
91 10434

98 106%
9884 115
68 9114
96 96%
92% 961/4
8658 9512
86% 9534
72% 83%
74 90
74 90
471: 70%
34% 62
89 9413
9214 9913
19734 115
99 1001/4
97 106
10574 11214
99 105
93% 10514
94 10513
93% 10478
96 106%
95% 106
81 98
70 74
76 84%
94 107
11212 123
67 76%
102% 108%
106 115

98 10312
9712 104
99 105
103% 10914
1031/4 10872
103 108%
103 11212
9313 10013
93% 101
93% 100%
94 100%
103% 108
103% 108
82 931:
102% 1021/4
102 102
109% 110
10413 104%

5814 SCI
85 9514
8574 9212
771: 86
7812 8612
76 88
9114 10774
91% 97%
78 8514
7954 90
80% 9454

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan 12

r
V:

Bait & Ohio prior 334e
Registered 
1st 50-year gold 42 

Registered 
10-year cony 430 
Refund & gen bs Series A__1995
Temporary 10-year Os 1929
PJunc& M Div ist g 310_1926
PLE&W V31 Sys ref 4s_1941
Southw Div 1st gold 3 34 s 1925
Clay Lor & W con 1st g ba 1933
Ohio River RR 1st g Ss_ .1938
General gold 55 1937

Tol & Cin Div 1st ref 4s A_ _1959
Buffalo R & P can gold Ss__ ..1937
Consol 445 1957
Alla; & West let g 48 gu 1998
Clear( & Mah 1st gu g 5s.._1943
Hoch & Pitts Con 151 g 65_1922

Atl Coast Line 1st gold 4*...21952
10-year secured 7s 1930
General unified 43415 1964
Ala Mid 1st guar gold be_ _,1928
Bruns & W 1st gu gold 4s_ _1938
L & N coil gold 4e a1952

 1925
k1925
*1948
21948
1933

M
MN
ID
MN
J J
MN
13
Q J
*0
Q J
M
J o
J J
MN
MN

A0
JJ

*0

MS
33

N
*0
Ii
JO

Pyle.
Friday
Jan 12

Bid 451

8712 8814
10814 107
6714 Bale
9934
8774 _
8212 Sale
9412 9414
9014 9434
78 Sate
--- 7874
7912 Sale
84 Sale
101% Sale
901/4 _ _
76% Sale
9134 Sale
961/4 9813
9814 89
941/4 96
6514 66
10114 - -.-
9114 Sale
8314 86
9673 _
-

Wean
Range Of
Lass Salo

Low High

87 89
107 107 2 10412 10834
38 88 10
9918 9924 3,
91 Oct'22 -;.;31
82 83 ".I

994412 NOV  9'42122 -2-.94!
78 79% **,
7814 Jan'23 ----1
793 81% 188 74 8784
8314 8413 72 77 93
0012 10175 138 941 102
9114 01140 5 87 9424,
7612 78 I 43 7224 65

999977811%11422 seNDF92.:2222E8.-...6.- 95998 :258 9S94,9914111•

6,.% 6714• 26 6274 73
0034 Dee'22 98% 103

90893111423 Djanee9:1227222:-.2-;. 598205111 983931

0314 Aug'22 9974 10055

1111 Raises

1 
Year
922

No.1 Loto High

211

8312 0134
98% 10033
86 9114
77 8614

8814 96
91 9412
7612 8814
75 84

Canada Sou cons gu A bs____1962 A 0 9914 9934 9914 10013 2_5_ 93 102
Canadian North deb e f 73__ _1940 D 113 1131/4 11234 1'34 01 266. 1100 7811 11•11 445
25-years f deb 634e 1946 3 11134 Bale 1114 112

Central of Ga 1st gold 5&._p1945 F A 100% -- - -
Car Clinch & Ohio 1st 3-yr 5s 1938 D

979112 
 
SaleSale10972811324 Dec97'2927241 -71-3-1 9137512 Intl

Canadian Pao Ry deb 4s stock__ J

Control gold be 1945 MN 9614 9634 97 9734' 15
10-year temp secur 6s_June 1929 D 101 Sale 1001/4 101 i 

36 9849% 011101114i

Chatt Div pur money g 45_1951 D 78 81_8.1_ 111448 tierapIgl :..-:: s7;134 Ups.
Mac & Nor Div let g 58_1940 J 9314 _ 9513 June'22 ----.. 95 9512

Central of NJ gen gold bs 1987 J

Ches & Ohio fund & impt 58_1929 .1 J

Cent RR dr B of Ga coil g 5s:1992377 QM NJ 93% 94 92% 92% 3 8813 97%

N Y dr Long Br gen g 4s._ 1941 M 5

Mid Ga at AU Div be

Registered 

1939 1,4 N 101 Sale 101 102

1947 J

10714 108 108 Jan'23 ---- 10374 11072
102 106 109 Bept'22 ---- 105 110

9412 96% 99'3 994 ii :2112 134

8.14 --__ 91 July 22 ---; 91 91

let consol gold be 

General gold 41411 
1199,329Registered 

Registered 1992 M 8
20-year convertible 4338_1930 F A
30-year cony secured be......1946 A 0
Big Sandy 1st 45 1944 D
Coal River Ry 1st gu 45_1945 D
Craig Valley let g bs 1940 J J
Potts Creek Branch 1st 4s_1946 J .1
R& A Div 1st con g 4s 1989 J J
2d consol gold 4s 1939 J J

Greenbrier Ry 1st gu g 4s 1940 M N
Warm Springs V let g 5s 1941 M 8

Chic & MI.00 RR ref g 3s__1949 A 0
Railway let lien 3As 1950 J

Chic Burl de Q-Ill Div 3%5_1949 J
Illinois Division 4e 1949 J J
Nebraska Extension 4s_ _  1927 M N

Registered 1927 M N
General 4s 1958 M 13
1st & ref 55 1971 F A

Chic & E
come! gold 65 1934 A 0

C & E Ill RR (new co) gen 55_1951 MN
Chicago Great West 1st M S
Ohio Ind & Loulsv-Ref 68_1947 J .1
Refunding gold .55 1947 J J
Refunding 4s Series C 1947 J
General 55 A 1968 M N
General (39 B 21966 J J
Ind & Louisville 1st gu 411_1956 J J

Chic Ind & Sou 50-year 45_ _1956 J J
Chic L & East let 4 Ne _1969 J D
Ch M St P gen g 4s Ser It_e1989 J J

General gold 3335 Ser B...41989 J
General 4335 Series C 21989 J
Gen & ref Series A 4 Ns-a22014 A 0
Gen ref cony Ber 13 5e a2014 F A
Convertible 41415 19323 D
45 1925 J D
25-year debenture 4s 1934
Chic & Mo My Div be__ _1926 J J
CM & Puget Sd lst gu 4s-1949 J
Milw & Nor let ext 4346 1934 J D
Cons extended 433e 19343 D

Chic & N'west Fat 45_ _ _1888-1926 F A
Registered 1886-1926 F A

General gold 3345 1987 18 N
Registered p1987 Q F

General 4s 1987 M N
Stamped 45 19871M N

General ba stamped 1987 M N
Sinking fund 6s 1879-1929 A 0

Registered 1879-1929 A 0
Sinking fund 128 1879-1929 A 0

Registered 1879-1929 A 0
Sinking fund deb 55 1933 M N

Registered 1933 M N
10-year secured 71 g 1930 J D
15-year secured 63311 g--- -1936 M
Des Plaines Val 1st gu 434s 1947 M
Frem Elk & Mo V 1st 80..1933 A 0
Man OB&NW 1st 3349..1941 .1 .1
Milw & L 1st gu 3345_ _1941 J .1
Milw L 8 & West imp g ba.1929 A
Ashland Div lst g 6s__ _ _1925 M S
Mich Div 1st gold 0... .1024 J J

Mil Spar & N W 1st gu 45_1947 M
St L Pao & N W gu 5s....1948 J

ChM RI & P-Railway gen 4s 1988
Registered '1988

Refunding gold 413 1934
R I Ark & Louis 1st 4335..1934
Burl C R & Nor 1st 50_ _ _1934
Choc Okla & Gulf cons 55_ _1952
Keok & Des Moines 1st 58.1923
St Paul& K C Sh L lstaNs 1941

Chic StP.N1 drOcons6s 1939
Cons (le reduced to 3335_1930
Debenture bs 1930
North Wisconsin let Os__ - -1930
Superior Short L 1st 556._21930

Chic T H & So East let 515.-1960
Chic Un Ste'n 1st gu 4335A 1963

1st Eler C 6346 (ctfs) 1963
Chic & West Ind gene fis-- -21932
Consol 50-year 45 1952
15-year a f 7  1936

CM H & D 2d gold 4345 1937
C Find & Ft W 1st gu 48 9_1923
Day & Mich 1st cons 414e.1931

M N * 9914 1031/4 100 Dee'22 ---- 100 100
mi 86 13614 86 86% 266 easi 91

:1 80 Nov'21 -2-
8812 897 232

9514 Sale 944 9634 588
89323314 _83 .1 28,672 .7D,:e:2222
83 841: 84 Jan'23 --

7754 i8) 1 79 June'22 --
80 6134 8112 Dee'22 --
7518 7012 7712 Dee'22 --
8314 __-- I 69 Apr'21 --
9314 _ _I 80% Dec'21 -
52 5212 5214 5212 10
27 28 i 261/4 2083131 4107

898967123 9°87;3%24 9817061 1134 0 0 99:113934 - • 2- 42--gi 554 59141 22
10012 Sale 997s 10118 80

106 107 105111 Dee'22i-,
7934 Sale 79% 80%1 Mil

107 10734 107
95,14 Sale12 950712 9571155211 420

821: 84 86 80017221---:
5174 8314 81% 83 I 14
16% 9712 9713 9713 2

874434 876912 8747: D°e°3;222
88 98 91% liept'221-- --
72 7414 721/4 73i 47
6314 Bale 6314 63141 10
791 Bale 790s 81241 33
5734 dale 56 - 5924 329
65
6334 Sale 6634 66461722' 116587 60 77
7614 Sam 78 78%1 176 69% 87
5413 Bale 54 86 i 177 5312 69
9513 977 974 974 3 80 9774,
6313 6455 65 66. I 12 62% 77
87% 921/4 90 90 3 8413 9224,
go 924 92 Dee'22 ---- 88 921,.
901/4 1/814 96 Jan'23 ---- 925* 98

._7.4_1_4 7745 1 12 77,511 D40752728 773218 87314.
* 9414 9414 Dee'22 ---- 93% 95% .

66 Sale I 86 t)93 ter742 
88

85 87 i 85 87 19 8214 91

105 1055* itS 110
10313 10434 1031/4 Jan'23 ---- 102 105
1900044 1909152% DApeor:2223 19014 1,401 72

98 ---- 100 Aug'22 9514 100
100 ---- 100 DaY22 --- 96 Om,

---- 9812 10024
14 105 1101, •

US 
93% Sepnt92122 - --9- 1914 193154

1077611; 17101 746e0123. 10:74 1 11%

753  86 669,4 Oct'22Arl

100 

9 

11000171: NDoe8v:2222
110°0U7s8 

10112 1002
---- 10114 10114

Stils 8874 89 89 3 13514 93
10234 - - 101% Dee'22 - 96 10512

.3 81 Bale 7834 82

MA 08 
0809% 048010% 899014 809012 

77748912 1,908804871j 791: - - - - 78% 787
A 0 8214 Sale 81,2 83

N 97% 9815 Oct'22 97806914 8614
A 0 90 91 92 92 6 72 9412
F A 81 Sale 804 81% 4 78 8834
J D 10612 Sale 10612 10618 5 10412 10912
J D 895* ---- 92 liept'22 ...- 87 92
M S 951/4 ---- 96% 9612 2 9114 98
J 1 1041/4 ---- 118 MVPS -
M S 9514 ---- 95 May'18
J D 79 80 79 81 18 733g 861i
▪ J 911/4 Sale 9038 9112 35 8713 9455
J J 11434 115 11412 115 21 1111 117%

J .1 
1074504 Deo7'44422 --ae lerve Ion@ M

M S

M N 

10212 1023 4 997s 1027s
J J 9113 Nov.22 ---- 85 911/4.

J J 
88 Mar'17 -----------
9015 D'22 

_. 

8 ee  93

_ _I 13)4
1(7414 10934 10813 10934
1094 Sale

754 Sale
10234 Sale
8812 91
- - _
9134 ----

57
2

297
20

821j 92is
8414 9918
7612 8613
78 8712
8874 8874
71 79
81 8414
75% 8012-
-

51 67
2314 52
77% 85
87 93
93 98

WI; 93
96% 1021s*

102 1091/4
68 86
48% 841a-
101 115
571f 9975
75 86
79 8612
97 1021/4.
75 79

8413 87
87 91%.
6912 80
6054 7113-
78% 90
54 697a.
62 SO

*No price Friday; 'Meet bid and MM. opus Jail. &Due AprU eDue May, eDu amts. imps July. Wu. Aug. IIDge Oot. pDue NOV. aDue 1200. 80911k1n OW% •

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



New York Bond Record-Continued-Page 2 163
BONDS

N Y. STOCK EXCHANGE
Week ending Jan 12 44'

•
Prize
Friday
Jan 12

Week's
Range or
Last Sale

Bid

Cleve On Ch & St L gen 48-1993
20-year deb 4440 1931
General 5e Series B 1993
Ref & impt 6s Series A 1929
Cairo Div let gold 48 1939
Cin W& M Div lot g 49 11191
St L Div let coil tr g 48__ _1990
Spr & Col Div let g 4s 1940
W W Val Div lst g 4s 1940
C I St L & C let g 4s 81936

Registered 81930
Cin S & CI cone lst g 5s___1928
eCC&I gen cons g 68____1934
Ind B & W tat pref 4s 1940
Peoria & East let cone 48._1940
Income 48 1990

Cleve Shor Line let gu 4348_1961
Cleve Union Term 540 1972
Colorado & South let g 4s 1929
Refunding dr exten 415e 1935
Ft W & Den C ist g 510_1961

Cuba RR let 50-year 58 g__ _1952
Kt ref 73443 1936

D L & W-M & E let gu 3 158 2000
Y Lack & Western 58__ _1923
Terminal & Improve't 48.1923

Warren let ref gu g 33.58__ _2000
Delaware & Hudson-

let & ref 40 1943
1935
1937
1930
1946

80-year cony 5s 
51514 
IO-year secured 78 
Alb & Susq cony 334s
Renee & Saratoga 20-yr 6e _1941

Den & R Or-let cons g 4e__1936
Console gold 4148 1936
Improvement gold 50 1928
let & refunding 5e 1955
Trust Co malts of deposit. _ _

Rio Or June let gu 5e 1939
Rio Or Sou let gold 43._ _1940
Guaranteed 1940

Rio Or West let gold 43 1939
Mtge & coil trust le A. _1949

Des & Mack-let lien g 4s__ _1995
Gold 40 1995

Oat Rh, Tun 4355 1961
Oul Missabe & Nor gen 5s 1941
Out & Iron Range let 544 1937

Registered 1937
Dul Sou Shore ar Atl g 5s_ _ _1937
coffin Joliet & East 1st 2 55..1941
Erie let consold gold 74 ext_ A930
NY & Erie lot ext e 4e _ _ _1947
gra ext gold 4148 1943
4th ext gold 5e 1930
ith ext gold 444 1928
Y LE& W let 7s ext___1930

grie let cone 540 prior-__19913
Registered 1996
let consul gen lien g 48_1996
Registered 1996

Penn coil trust gold 4s...1951
50-year cony tle Ser A__ _1963
do Series B 1953

Gen cony 48 Series D__ _ _1953 A 0
Chic & Erie let gold 6s_ _ _1982 M N
Cleve dr Mahon Vail g M 1938 .1

Ji

3D
J J
J D
J
▪ J
J J
MN
S

J J
Q F
Q F

*0

JJ
J J

*0
Apr,
AO
*0
FA
MN
J o
13
• D
3D
FA
MN
FA

MN
AO
MN
in
AO
MN
• J
ii
in
FA

.7'
J J
3,
AO
in
,ID
MN
'3
AO
AO
ii
MN
MS
MN
MS
AO
in
MS

'3

ii
33

'3
FA
*0

Eris & Jersey lot of Os__ __1950
Geneesee River lot oft% 1957 J
Long Dock consol g (4..-1935 A 0
Dock dz Impt let ext 5a_1943 J
N Y& Green L gu g Se_ _ _1946 M N
N Y Susu & W 1st ref be__ _1937 J
2d gold 435e 1937 F A
General gold Se 1940 F A
Terminal let gold lis 1943 M N

Mid of N J 1st ext 53 1940,A o
oink & East 1st gu g ffe__1942 J D

Evans & T H let gen g 5s__ _1942 A 0
Mt Vernon let gold (33.__1923 A 0
Sul Co Branch let g 5s___ _1930 A 0

Florida E Coast let 41514._ _1959 J D
Fort St U D Co 1st g 4%8_1941J J
Pt Worth & Rio Or iota 40_1928 J J
Gals, nous & IIend lot 50._ _1933 A 0
Grand Trunk of Can deb 714.._1940 A 0
15-year eI 65 1936 M S

Great Nor Gen 741 tier A 19363 J
let & ref 4340 Series A___1961 J J
Registered 1961 J
se  1952 J J

81, Paul M & Man tie 19333 J
let consol g 60 1933 J J
Registered 1933 J J

Reduced to gold 4155-1933 J J
Registered 1938.7 J

Mont ext let gold 40....1937 J D
Registered 1937 J D

Pacific ext guar 46 1940 .1 JE Minn Nor Div let g 43 1948 A 0Mont C let gu g ile 1937 3 .1Registered 1937 .1 Jlet guar gold 53 1937 3 JWill & S F lot gold 5e-__1938 J DGreen Bay & W Deb We "4"--__ FebDebenture et% "B"  FebGulf & El I let ref & t ff 514_341952 J JHooking Val let eons it 4 348._1999 J JRegistered 1999 J .1Col & H V 18t ext g tle 1948 A 0Col & Tol let ext 4s 1955 F AHouston Belt & Term let 58.1937.7 .1Hud & Manbat 59 ser A 1957 F AAdjust income Evi 1957 A 0N Y & Jersey 1st 53 1932 F AIllinois Central let gold 43_1951 J .1Registered 1951 J Jlet gold 3150 1851 J JRegistered 1951 .1 JExtended let gold 8158____1951 A 0Registered 1951 A 0
let gold 3s sterling 1951 M
Collateral trust gold 43_ _ _1952 M S

Registered 1952 A 0
tot refunding 45 1055 M N
Purchased lines 334e 19523 J
L N 0 & Texas gold 40-- -1953 M N

1953 M NRegistered 
15-year secured 5340 1934.8 .1
15-year secured 6148 g 1936 J .1
Cairo Bridge gold 481950 J D
Litchfield Div let gold 38_1951 1 J
Loulav Div & Term g 3340.19533 J

Ask

80% 81%
92 Sale
9934 10012
101% 0018
8213 91
7918 89
7714 803a
8258 t5
8238
834 ----

9812
106 16332
8468 Sale
7512
25 2812
1,814 97
10518 Bale
92% 9.78
87 Sale
103 10412
8412 8414
104 165
77 7814
99% 100
99% 110
7413 ----

87% 88
t57 Sale
10,4. &Ill
lollg 11114
82 8,1514
10918 -
7,514 Sale
7 58 7978
513 Bale
56 Sale

114 8,51,
1014 -
1212 •
78 Sale
66 6612
7318 80
63 78
t 812 9012
9834 160
9934 10012

_ 981%
75 so
9934 100
10413 Sale

Lou High

8134 81%
9112 9134
10018 Dec'22
10112 102
8613 Dec'22
80 Dec'22
SO Jan'23
5,213 8212
8138 Nov'22
8734 Dec'22
9012 oct'22
99 Aug'22
10518 May'22
90 June'22
74 76
27% 284
96% 9714
10412 10512
92% 92%
86% 07%
1031s Dec'22
84 8178
105 105
7778 Jan'23
99h Dec'22
1914 9914
744 Nov'22

87%
95
10.414
11134
81)

8914
9734
102
11134

Dec'22

7512 7534
80 80
85 57
54 561z
53 53
8314 Dec'22 --
1012 Dec'22
104 Feb'22 - -
7518 78 3163
6614 6612
J Sept'22
7018 051'22
8934 9034
9934 Dec'22
100 1L0
9812 9812
75 79
100 Jan'23
103% 104%
87 July'22 --
9914 Dec'22 --
914 Nov'22 --
9434 Nov'16 --
10312 Jan'23
5 i 57 24
57 Mar'22 --
43% 44% 74

ey,

No.

40
1

32

2

_-_-

- _ •

21
20
11

t9

20
1
_

3

85
34
2J
10

I Range
Year
1922

Low High

57

22
437
2

15

1(1

2

25

821* 85 83 Jan'22 --

4438 45 4414 4 4
44344 2044% 3412 44

90 . 614 98 
947712 4594634 Sale 45

93% i512 9212 Dec'22 -I
88 Sale 88 8814 .3_
8618 83 8712 88
104% 110 10812 Nov'22 --

924 Dec'22
884 Nov'22
554 Bale 4 54 1

45 48 4814 Dec'22
45 4718 45 Jan'23 --
8414 90 8418 Dec'22
_ 9/ 95 Nov'22
59 Sale 57 Dee'22

..- 88 Apr'211----
694 Apr'21

- 
6913 ',peel

8712 8914 88 Jan'23 - 1151-2 - 61137734 ---- 60 A222.
31- 

_ 
-831/4 85 8384 Nov'22-... 78 8634

851, 8618 8513 Dec'22 83 90
11314 11234 113 114 , 71 10818 115
10438 Sale 10418 105 1 11,5 799 108
11014 Sale :11014 11034 04 7071* 11384
834 9212 92 0212 14 88 96
l02I Sale 1023's NI1.1 2314

93 Nov'22 --

7618 8414
85 9254
8614 102
95 1034
7934 92
76 8213
7718 84131
8512 3513
81 854
83 9112
8618 904
94 99
104 107
90 oa
70% 84
2278 3912
go 99
um% 107
84% 94
8118 92
10118 10012
77 8812
100 10712
7612 8112
9812 10378
97 997s
7414 78

83% 94
89% 10378
99 10312
107 1134
7632 84

72 8214
7912 84
7412 85
42 6218
4014 48%
70113 104
1012 1012
Iola 1012
7384 8612
13218 71
74 78
67 7018
82 93
95% 100
93% 1024

7712 51
95 Atm,*
wogs 108
8032 _87_
961/4 ••••
9012 95%

kali 10312
5312

92% v3
10812 111 10734 Dee'22
107 116 99 Sept'20 --
9734 98 99 99% 6
97 98 147 Aug'22 --
944 92 9114 Jan'23

80 Mar'21t----
844 -. -. 85 Dec'22 --
8918 ___- 89 Jan'23 - - - -114 ____ 114 Jan'23

01014 May•00
1011* 1021; 101 Jan'23 ---i
10118 103 101 101
61 70 70% Are'22
1084 1212 12% 7213
84 8514 8118 8118
b412 Sale 8413 8818

- - 78112 June'18
-82% 88 8313 Nov'22
82 8584 82 Dec'22
2481g 9513 92 92
8414 Sale 8334 847
6312 Sale 63 84
97% 9834 971* 98
904 96 96 Sept'22

84 8414808928 Pal:Z:2221 ----
80 Oct'22 --

7838 ---- 8012 00511 ----
.78 82
61 7513 RO July'09
85 07 8478 85%

951  Sepr'141
88 Bale 88 8816
70 - - - 80 Dec'22
8134 8284 8134 82

82 Ana'2210214 Wife- 102 10234110% Bale 110 11
86 - 87 Jan'2372 73 73 Dec'22
7614 7713 77 7912

2

48

5
142
146
3

2
_
56

21

49
9

14

3912.
51
79
3414
32
3434
80
9012
8712
79%
10813
9218
86
54

3811
83% 90
93 95
53 73

71
67
58
51
91
57
55
59
99
924
084
97%
109
9218
as
72
56
(so

• -

•••

uilli 106904 ova
Iowa 111

9314 1001-4
95 97
88 92%
. -

fa 85
88 89%
7994 11412

gg- jai"
9918 10214
8712 7018
.612 1788
72 8614
87% 90
••
•78 854

7812 83
801/4 96
75 8812
474 9_624.
92 0.11
8318 96

-82%
so BO

uoia -111C-

"lit; -We
76% 81
7812 8438
82 82
9634 10384
99% 113
8134 93
63% 7472
7374 8118

BONDS
N. Y. STOCK EXCHANGE.

Week ending Jan 12

Illinois Central (Concluded)
.)maha Div let gold 3s_ ___1951
St Louis Div & 'rem g 3s__1951
Gold 333e 1951Springs Div lot g 354s  1951

Western Linea let g _1951
Registered 1051

tlellev & Car let 69 1923
Carb & Shaw let gold 40.__1932Chic St L & N 0 gold ed_1951

Registered 1951
Gold 3148 1951
Jointlet ref 58 Series 4_1963
Memph Div lot g 45._ 1051St Louis Sou let gu g 4s__ _1931ind III & Iowa 1st g 45 1950Int & Great Nor let g ext 7s 1922

Adjust 60 1952lames Frank & Clear let 48 1959
Kansas City Sou let gold 38_1950Ref & impt 58 4pr 1950alms City Term lot 4s:___1980Lake Erie & West let g Re__ _1937

26 gold 5s 1941
North Ohio let guar g 58_ _1945Leb Val NY let gu g 435e 1940Registered 1940Lehigh Val (Pa) cone g 413_2003
General cons 4153 2003Leh Term Ry 1st gu g 5s_1041Rein 'eretri 1941

Leh Val RR 10-yr coil 68...n1928
Leh Val Coal Co 1st all g Se_ _1933

Registered 1933let Int reduced to tis 1933Leh & N Y 1st guar g Id 4s_ _1945Long Isld 1st cone gold 53_51931let consol gold 4.5 61931General gold 45 
Gold 4e 
Unified gold 45 
Debenture gold 53
20-year pm deb Sit
Guar refunding gold 4e__1949
NYB&MB letcong5s..1935
NY&RB 1st gold 541_ _ _1927
Nor Sh B let COD g gu 58--a1032Louisiana & Art Ist g 5s 1027

Louisiana & N W 5e 1935Louisville & Nashville-
Gold 5s 
Unified gold tis 

Registered 
Collateral trust gold M.__ 1931

1938
1932
1949
1934
1937

1937
1940
1940

FA
3,
• J
J J
P A
P A
3D
MS
3D
3D
in
J O
J O
M S
.1 .1
MN
J ,
3D
A0
• 3
33

J
A0
ii
33
MN
MN
A0
A0
MS
33
'3
• J
M S
@ J
• J
3D
J D

B
3D
MN
M
AO
M S
Q J
M S
*0

10-year secured 7s.._ ____1930let ref 534s 2003L Chi & Leo gold 415s 1931N 0 & M 1st gold 63 __.l93026 gold 60 1930Paducah & Mem Div 42_ _1946St Louis Div 26 gold 314_1980At Know & Cin Div 4s...._1955Atl Knox & Nor 1st g 58_ _ _1946Render Bdge 1st f g 6s 1931
Kentucky Central gold Is_ _1987Lox & East let 50-yr 5582.1965L&N&M dzM 1st 34%3_11345L & N South joint 131 48. _ _ 1952

Registered h1952
NFla&Slstgugror 1937N & C Bdffe gen gu 415e. _1945S & N Ala eOne CU g 5e__1936
Gen cons guar 50-yr 58_1963Lou & Jeff Bdge Co gu g 4s_1945Manitoba Colonization 5s_  1931Manila RR (Southern Line3)_1939Max Internal let eons g 4s 1977Minn & St Louis 1st 75 1927let consol gold 58 1934lot & refunding gold M.__ _1949Ref & ext 50-yr 5e Se A_ _ _1962Dee M & Ft D let gu 48_ _1935Iowa Central let gold 5s 1938Refunding gold 40 195136StP&SSMcong4sIntgul938

33
MN

.1 .1
MN
MN
*0
MN

FA
MS
MN
3D

'3
MS

A0

FA

MS

Q J

FA
33

AG
MS
3D
MN
MS
3D
MN
MS
Q F
J
3D
MS

lot cone Ss 1938 --10-year coil trust 6158 1931 M Slot Chicago Term of 4o__ _1941 M NM SS M &A 1st g 4s1nt gu.1926 J 3Mississippi Central let 5* 1949 J .1Mo Kan & Tex-let gold 441_ _1990 J D2d gold 45 31990 F ATrust Co cent% of deposit_ _ _1st & refunding 43 2004Trust Co cent% of deposit__ _Gen sinking fund 4158 1938Trust Co certifs of deposit_ _5% secured notes "ext" M K & Okla let guar 54_1942Sher Si] at SO 1st gu g 5s___1942Texas & Okla let an g 24_1943Mo K & T Ry-Pr153Ser 4_198240-year 48 Series B 196210-year 68 Series C 1932Cum adjust 55 Series A_._ _1967Missouri Pacific (reorg Go)-let & refunding 52 Sec A 19651st & refunding fts Ser e 19266e, Series D 1949General 48 1975Missouri Pacific-
3d 79 extended at 4% 1938

 1948Pac RR of Mo let ext g 44_1938211 extended gold 58 1938St L Sr M & 8 gen con g 50_1931Gen con stamp gu g Ss_ _1931Unified & ref gold 48.._ _1929Riv & G Div 1st R 4s 1933Verdi V I & W 1st g 5s _1926Mobile & Ohio new gold es__ _1927let ext gold (te 51927General gold 45 1938Montgomery Div 1st g 5e 1947St Louis Div 56 ' 1927St L & Cairo guar g 41931Nasbv Chatt dr St L let 53_1928Jasper Branch let g 6s 1923Nat Rys of Mex pr lien 4 10 1957Guaranteed general 40 1977Nat of Mex prior lien 4348_1926let consol 43 1951
NO&NEIstref&imp 4304'52New Orleans Term let 4s_1953

Cent Br II P let g 40

MS

MN

JJ

J O
M S
33
J J
'3
'3

FA
FA
FA
MS

MN
3D
P A
J J
AO
AO
33
▪ N
• B
3D
Q J
MS
F).
J D
J J
A0
'3
3'
A. 0
'3
A0
'.7
33

Week's
Range or
Last Sale

Low High

6S78 5034
7014 --

7718 _ -
8318 66

--
8718 90
10014 10314 01 g

- - - - 99
7312 . 6534
908 9712 9714

8214
8660 __-- 8612
854 ---- 8855

908
44 Rate 4312
87 Sale 87
6812 Sale 68
8,12 Sale 8612
82 8214 82%
9414 96 95
8512 8632 85
7518 8518 734

97

47
87
6834
8813
83
95

Jan'232y2

Jan'23
90 __ _ _ 80 July'ffl ----
14114 814 81 814 5
0034 91 913 9134 1
101 ____ 10314 Dec'22

113 Mar'12
l03g 10434 10458 105 16

100 Jan'23
...-- 105 tyet'13

8318 Oct'21
8014 8714 86 Aug'22

____ un '2
89734 .1E1080;22

85 88 8512 851
81 Nov'22

80 83 8013 804 1
84 Sale 94 Jan'23
84 844 84 84 I
8014 Sale 8014 81 70
955 -_-_ 9613 Sept'22 --
9618 ._-. 96 Dec'22,----9314 9412 95 Nov'22'
9218 94 92% De422

76 76 1

No

6834 68% 4
8934 Nov'22 --
7712 7712 2
7812 July'22
83 Nov'22
92 Nov'10 --
10018 Oct`22 --
9212 Sept'22 ----

Jan'23

We• e'21 --
Jan'23.---

De• c'22 ----
Nov'22 --

354
1
32
53

4

1

Range
Year
1922

Low High

es 71
635s 764
7612 80

7812 7812
82 8614

itisi
921s 9211
981a 1043e

901i j66-
7834 8214
861s Nils
84•3 881/4
gra* loll,
46is 551:
804 89
63 72
84 9411
79311 8833
85 99
77 875s
68 78
9032 97

"7734 90
85 96
98ls 1034

idol: WI;
9028 102

. .
831s 86
951 100
891/4 90
77 8934
81 8414
7314 82
83% 984
7544 8714
72 84se
954 964
96 99%
89% 94
78 984
7218 78

103 _ ._. 101 Nov'22 ---- 0812 1024901 9114 904 91 35 8712 95
9013 June'22 ---- 8814 90497s:::: 101 Dec 22 ---- 954 991210732 10834 10812 108% 4 1043a 11014)414 1045 10334 10434 67 101 1077s941  9818 97 97 2 964 Ws10134 1041/4 10132 10132 1 1021/4 1057s10012 ____ 101 Dec'22 ---- 984 1018318 88 86 July'22 ---- 80 9146'1 61% 60% 63 4 68 6713t514 Sale 8514 8514 4 796k 8898% ---- 42914 May'22 ---- 9834 9914104 July'22 ---- 103 1048234 8.414 84 Dec'22 ---- 795 86

_997_68311_ -. .98:91" al' 9_ 9979839541: DFeecb"i81252 il 64: I 7994231a 198 604498% _ ___ 14712 Nov'22 --8914 --,- 8914 8914 i, 815974 19361:1310 t 103 994 Jan'23 ----1 96 1021s97% 98% 0878 99 71 954 100480 81 824 Dec'22 ---,1 77 869614 97 96's 9714 0_6_4_ _ _IT: 7674% mar641102 2_

101 165 104 June'22 ---,I- _ 738-- 38814 3784% 3785 412 31

342434 348314 4333 Jan3'62143 
___12_,

72 7814 714 J8.11'23 --
3512 38 374 37% 4
989911: filit__I_e_ 088831 98991124' 17: 98n 1908%7

10412 IOWA 1045s 10012 5 10012 107.

8838 92 1838 8838 1 82% 88%

18234 ---- 9213 Dec'22 ---- 8813 9096% ---- 974 Dec'22 ---, 944 98

7978 Sale 7812 504 26, 73 854
8814 Aue'22 ---,I 4838 6814

2:::: 
970u38 Nov'22-.-.l --;.42 4812 "1/4oo

. ____ 644 June'22 ---- 5214 6412
:78Sale 689914 689914 __2.12.. 858214. 9,....n2

7012 - - - - 83 0(4'22 ---- 684 _vo_94 --- - 834 Dec '22 ---- 7814 1.413514 _ _ _ _ 42 Aug'22,---- 34% 42
33
686212

iiSalle_ 
2 

e 681/4 6634 58 62 75 

88331s Dec'22'322 --, 71/4 3612
84 76% 88%

95964 saiSalee 5996 5g9633: 527063 4839 9941/4 66

8612 8634
Nag Sale
9812 Sale
6214 Sale

8213 82%
71% 7334
8.811, Sale
9412 --
9714 98

89 Bale
55 8538
9632 98,2
10414 --
1011, 102
7514 _ _ _ _
9234 95
9414 98
8814 9012
9934 100

-
----

----

S1' 82
78 Sale

864 867896% 96%
984 99
6118 6212

81% Nov'22
70% Dec'22
86% 86%
93 Dec'22
977s 915%
102 July'14
8834 89%
85 86
98 Sept'22
104 10412
101 101
7478 Nov'22
924 Nov'22
9412 Dec'22
90 Jan'23
10014 10014
10034 July'22
22 22
2912 Feb'22
344 Dec'22
244 Jan'23
81% 8112
7713 7934

19
27

111
297

1

10
- -
165
92

2
3

16

1

4
11

9012 99
59 70

101 104695 83
31 5012
30 60
36 02
70 33
32 5013

84 9312
9512 100
98 1034
5934 6934

7838 854
70% 771/4
83 89
get 100
941/4 9972

'fi7.8 921*
75% 88%
907s 98
1001g 105
974 103
67% 7812
8612 97
87% %96
81 93
97 103%
100 10034
2118 45
2912 33
28 3412
2712 33%
79 86%
7012 8112

• No pries FM= latest bid and asked tlds week. a Due Jan. 3 Due Feb. S Due June, 6 Due July. a Due Deb& 0 DWI 00. I 094122
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BONDS

N. T. STOCK EXCHANGE
Week ending Jan 12

Price
Friday
Jan 12

Week's
Range ar
Last Salo

N 0 Texas & Mexico let 68_1925
Non-cum income 55 A____1935

N Y Cent RR cony deb 65___1935
Coneol 45 Series A 1998
Ref & Impt 434s "A" 2013
Ref & impt 5a 2013

N Y Central & Hudson River—
Mortgage 334e 1997

Registered 
Debenture gold 45

Registered 
80-year debenture 4,3 1942
Lake Shore coil gold 3349 1998

Registered 1998
Mich Cent coil gold 334e 1998
Registered 1998

Battle Cr &Stur 1st gu 38..1998
Beech Creek let gu g 45 1936

Registered 1936
2d guar gold 56 1936

Beech Cr Ext let g 3348_61951
Cart & Ad 1st gu g 4a 1981
Ka A & G R let gu g 5a_1935
Lake Shore gold 330 1997

Registered 
Debenture gold la
25-year gold 48 

Registered 

3D
AO
MN
FA
AO
AO

33
19973 J
1934 M N
1934 M N
33
FA
FA
FA
F A
J O
33
3
33
AO
J O
33
3D

1997 J D
1928 M $
1931 P4 N
1931 MN

Mob & Mal 1st gu g 4e_1091 MS
Mahon C'I RR 1st 5' 1934 J
Michigan Central 5e
Registered 
48 

1931!M S
1931,Q M
194(0 J

Registered 1940.3 J
IL & 81st gold 334e19511M S
let gold 345 1952 MN
20-year debenture 4s._ 1929 A 0

N J June RR guar let 4e_ _1986IF A
NY&Harlemg 33,e 2000M N
N Y & Northern let g 50_1927 A 0
N Y & Pu let cons gu g 45_1998 A 0
Rutland let con g 43.29._ 1941 J
Og & LCbam let gu 4s 9_1948 J J
Rut-Canada let gu g 45_1949 J J

St Lawr & Adir let g 5s 1996 J J
2d gold 1313 1996 A 0

Pitts & L Erie 2d g 5s__a1928 A 0
Pitts Mc% & Y 1st gu 69_1932 J J
26 guaranteed 65 1934 J J

West Shore let 4s guar 2381 J
Registered 2361 J
NY C Lines eq tr 5e_ _1920-22 MN
Equip trust 43413._ A920-1925 1 J

Y Chic & St L 1st g 48_1937 A 0
Registered 1937 A 0
Debenture 45 1931 M N
NY Connect 1st gu 434a A1953 F
NYNH& Hartford—
Non-cony deben 45 1947 M 13
Non-cony deben 34s 1947 M
Non-cony deben 3325 1954 A 0
Non-cony deben 48 1955 J J
Non-cony deben 48 1956 M N
Cony debenture 334a 1956 J J
Cony debenture 65 1948 J J
Cone Ry non-cony 45 1030 F A
Non-cony deben 45 19553 J
Non-cony deben 48 1956 3 J

4% debentures 1957 M N
Harlem R-Pr Ches 1st 48..1954 M N
B & N Y Air Line let 45_1955 17 A
Cent New Eng let gu 4s...._1961 J J
Housatonic Ry cons g 5e...1937 MN
Naugatuck RR let 45 1954 PA N
NY Prov & Boston 4e _1942 A 0
N Y W'ches& B let Ser '00'49 J J
New England cons 5.8 1945 J J
Coneol 4s 19453

Providence Secur deb 46.__1957 P4 N
Providence Term let 49_1956 M
W & Con East let 434e 1943 J
Y 0 & W ref 1st g 4e 91992 M
Registered $5.000 only,. 91992 M S
General 45 1955 .1 D

Norfolk Sou let & ref A 5e......1961 F A
Norfolk ,k Sou let gold 5s 1941 MN
Nord dr West gen gold 6s 1931 M N
Improvement & fang 1934 F A
New River let gold 1932 A 0
NA W Ry 1st cons g 4a_ _ _1996 A 0
Registered 1996 A 0

1st ilen & gen g 48.19443
10-25 year cony S
10-year coley 6s 1929 M S
Pocah C & C joint 43_1941 J D

Selo VA NE let gu g 4s_ _1989 Si N
Northern Pacific prior lion rail-

Registered 
1997way & land grant g 45 

General lien gold 3e 
Registered 

Ref & impt fle ser  
Ref & Imp 445 Ser A

52 

1997
a2047
a2047
2047
9 147
_2 47

St Paul-Duluth Dly g 196
N P-Gt Nor joint 6325_ _1030
St P & N P gen gold 65_ _ _1923

Registered certificatee__1923
St Paul & Duluth let 5a..__1931

let coneol gold 4e 1968
Wash Cent let gold 46 1948

Nor Pao Term Co let g 68 1933
Oregon-Wash let & ref 45 1961
Pacific Coast Co let g 5a.......1946
Paducah & his let of 434a...._1955
Paris-Lyons-Med RR 65 1958
Pennsylvania RR 1st g 45_1923

Consol gold 4a 1943
Coneol gold 45 1948
Conso14348 1960
General 432s 1965
General 55 1968
10-year secured 75 1930
15-year secured 6345 1936
Alleg Val gee guar g 4s 1942
DR RR & Bdgelet gu 4e 4_1936

Pennsylvania Co—
Guar 3340 coil trust reg A.I937
Guar 334s coll trust Ser B_194I
Guar 3344 trust cite C__1942
Guar 334s trust ctfe D....81944
Guar 15-25-year gold 4e__ . 1931
40-year guar 4actfs Ser E 1952
ClnLeb&Norg$45g_, 1942

Q i
@ 1
Q F
@ F
3 1
J J
J J
J O
J J
FA
Q A
• F
3D
QM

3D

33
33

J J
FA
MN
MN
MN
P A
3D
JO
AO
FA
MS
FA

MS
FA
3D
JO
AO
MN
MN

Ask

10012 11)r34
7914 Sale
19478 Sale
805 8.7/
8'.34 8.&
974 Sale

7638 76%

Log Nigh

10018
794
10412
8218
8712
9733

10012
7934
1054
8238
884
9834

7612 77
78 Dec'22

91 91 9114 14

- - - - 894 Nov'72
-8618 897s 88 Dec '22 ----
7_ 14 74 734 74 4
7158 72 72 Jan'23----
75's 79 75 Dec'22
75 79 75 75 1
6014 - - 60 J.113'22 - -
597 9114 83811 Dec'22 --
8712 ---- 7012 July'21 --
9412 ____ 134 May'16

_ _ 60 Juiy'22
8312 8113 Dec'22

7_12 Sale 774 78 11
70 ____ 7114 Dec'22 --
9414 95 945 95 13
9214 9278 9213 927s

854 July'2
834 834----

100 ____ 9984 Dec'22
99 100 Oct'22 --

9812 Nov'18
88 -- -- 9012 00'22 --
86% ____ 7414 Sept'20
8 82 6618 Mar'20
81 8212 82 Jan'23 --
8921 .9.1.32 892138 jJaann:2133 :L-

77% ___,. 80 Nov'22
99 Oot'22'----

82% 85 85 Dee 22
119,8 s614 854 dept'22
694 71 6912 71
69 75 72 Dec'22
v. 18 gos 96 dept'22
9618 ____ 103 Nov'16

Nov'22945 99 
10134 ____405 Dec'22----
99's _ I 9514 June'20 -
82 8212 8 34 

82471 82 
 49

9 lr89913 j 'le : 139
6712 Jone'201----

-8i 013 9014 Jan'23

- 
864 Dec'22 ---- 8612

86 7 Sale 86% 867s 5 80
884 8878 8812 8841 9 8112

61 57 59% Nov`221---- 45
47 52 4612 Jan'23 ---- 44
44 46 46 46 1 1 381s
48 5934 50 50 1 9 41.314
50 52 50 501 27 41
4512 salc 4513 4513 1 3788

2:
4if_  7.18 73 48 V

54 NON '22 ---- 50
5,4  I/0 July'18 --

49 Dec'22 -3812 -561-2
4012 Sale 40 41 , 21 31 57
7812 8 s, 78 Dec 71 8214
57,8 7814 78 Oct'22 ---- 59 76
5613 Sale 584 5..58 4 5114 6812

• 8334 ,5 80
-814

837 jAutilgo:
4. Sale 47 4934 90
8 l2 95 n914 199 27
75 -.9 89 89 1 27

884 Feb'1.8j-- 
i(3.-513 52 38,8 384

6218 65 May'221--- -
71 604 70% 8

094 Nov'20 --- -
-(341-2 13:11-e- 6412 65 I 11 -fig- "idia-
6 14 66 631 65 4 71
90.83 94 9014 904 4 79% 95
10812 .___ 10812 1J312, 1 104 109%
10834 ____ 107 Nov'22 ---- 107 1094
1094 ____ 109 Dec'22 ---- 1044 1119
91 9334 9018 9 34 29 84% 9112
81 _
.612 92 8613 Jan 23 ----11.8313
102 . 108 Jan'23 924
11134 11 12 112 113 37 10314
87 8833 8714 874 11 84

437 Dec '22 ---- 8314

No

33
43
414
39
33
702

Range
Year
1922

Luis High

86 88

5514 56%

"Ji"
ro.,.714

9 55 '14
99 100

98% _--.
8.18
8' 86
10938 - --
8 78 Sale
78 83
Ulla 92

.7g
0938 9912
9214
o 12 91
9713 98
9212 3aie
19118 Sale
11013 Sale
11034 dale
90 91

814
80% - --
81% 85
814 82

87 87%

14

47

4

1 A ,8512 8612 .88
84 Dec 22 ----
61,8 62 4,
5914 Dec 22 ---- 58 62
10812 1094 328 1054 1108
8)8 9014 1 86 g3
9,34 997 /3.7 9614 100%
8412 May'22,---- 7914 8412
10338 Joly'22'---- 1034 109
100 Jan'23,---- 100 101
101) Dec'_2'---- 100 10.1
100 June'221---- 99% 100
844 Dec'22 824 8_6

1084 Jun(022 ---- 107 1083,4
84 May '221-- 82 6514

8 fs 817s 12. 77 8„8..,'2
7913 Jan'23 ---- 75 11.'8
908 Nov'22--- 90 93
70 7234 (203 6914 85
9984 Dec 22 ---- 9634 9084
95 Dec 22 -- 874 9_5.
8913 90 6 854 9391
9712 9818 6 93%1103
92 927, 1J0 89 95
101 10184 Lai 93% 103%
110 III 1.4 19512 113,4
1104 11112 1.9 193/2 11214
90 Jan'23 ---- 86 94
87 May '22 87 87

9512 10112 Pennsylvania Co (Concluded)
62 8012 1.;13t Mar 151 gu g 43,5_1936
98 10812 CI & P gen gu 43,11 Sec A..._1942
78% 8678 Series B 1942

lot reduced to 33,e 19428514 92
Series C 332e 9334 99%
Series D 334e 

11995408

744 8314 Erie & Pitts gu g 33,e B 1940
744 7713 Series C___  1940
84 93 Gr & 1 ex let gug 4349_1941
664 8912 Pitts Y & Ash 1st cons 58_1927
83 9112 Tol WV & 0 22U 430 A 1931
694 7934 Series B 434e 
70% 747 Series C 4s 

1933

7072181,4 979811%4 P C C & St L gu 43,8 A 11994402

60 62 
Series B 4,31e guar 
Series C 434e guar 
Series D 4s guar 

11994422

Series E 334e guar gold 11994495

Series G 4e guar 
Series 17 guar 4s gold 1953

"66- -66.-
8113 90 Series Icons guar 44s-1119996:037

General 5s Series A 
74 8112 C St L & F' 1st cons g 55 1932
711, 8034 Phlia Bait & W let g 45_1943
8014 96 N J RR & Can gen 413.....1944
88 2 9534 ?ere Marquette let Ser A 55._1956

let Series B 4s 1956
Philippine Ry let 30-Yr s f 48 1937

96 10212 Pitts Sti & L E let g 5e 1940
100 100 let consol gold 5s 1943

11999977NeadRegligteDroedgen gold 4° 
Jersey Central coil g 4s 1951

St Jos & Grand lel let g 4(1_1947

_got 9.4_ 
St Louis & San Fran (reorg Co)—

Prior lien Ser B 5e 
Prior lien Ser A 4s 1950 J J

1950 3 J
7989% 8991

Prior lien Ser C 65 
19423 J5348 
1928 J J

77% 854 Cum adjust Ser A (le 61955 A 0
78 8513 Income Series A 139 61960 Oct
66 754 St Louis & San Fran gen 65 1931 J
673, 7314 General gold 5s 1931 J 3
.8913 .96..

Southw Div let g 5e 1947 A 0
St L & S F RR cons g 40..„1996 J

97 99 C Ft 8 & M cons g 13a _1928 M N
105 11034 K C Ft S & M Ry ref g 43..1936 A 0

KC&MR&Bletgu5a1929 A 0
St L S W let g 4s bond otfe_1989 MN
2d g 45 Income bond ctfe_p1989 J J
Consol gold 4s 1932 J D
let terminal & unifying 58_1952 J J

92 S A & A Pass 1st gu g 4e 19433 J
9134 Seaboard Air Line g 4a 1950 A 0
8934 Gold 4s stamped 1950 A 0
94 Adjustment 55 01949 F A

6314 let & cons 6s Series A 
1959 A 0Refunding 45 

56 
1945 M S

Atl & Birm 30-Yr 1st g 411-61933 M
5512 Caro Cent 1st con g 4s_ _ 1949 J
60 Fla Cent & Pen 1st ext ele_1923 J J
60 1st land grant ext g 58_1930 J J
5413 Conan! gold 58 1943 J
854 Gs & Ala Ry 1st con 5e 01945 J J
64 Ga Car & No let gu g 58_1920 J J

Seaboard & Roan let 5s,  1926 3 J
Southern Pacific Co—
Gold 45 (Cent Pac coll)._81949 J D
20-year cony 49 91929M 8

Cent Pao let ref gu g 45_ _11994394 3F DA
20-yea( cony 5e 

Mort guar gold 334e_k1929 J D
Through St L 1st gu 45_ _1954 A 0

OhI&SAM&PlstSs,.1931MN
gd exten 5s guar 1931 J J

Gila V G & N let gu g 5e_ _1924 M N
Howl E & W T 1st g 5e_1933 M N

H & T C let g Saint 19337.7 NJ
66 1st guar 5e red 

60 65
67 79 

A & NW 1st gu g 5135,,..„111999234871 33A 0j2
No of Cal go., g 54 
Ore & Cal let guar g
So Pac of Cal—On g 5s_ .....1937 M N
So Pao Coast 1st gu 45 g 1937 J 3
Tex & N 0 con gold 5e I943 J J

San Fran Term' 1st. 49....._11995505 IjA
So Pac RR 1st ref 4s 

1994 .1 J
Registered 

Southern—let cons g Is 

Develop & gen 45 Ser A„.1
• 

1999414 3A 03
Temporary 61411 1956 A 0
Mob & Ohio roll tr g 4s 1938 M S
Morn Div 1st g 43059 1996 J  J

Ala (It Sou let cons A 5e. _1199453i 33 1:13
St Louis dly 1st g 49 

AU dr Charl A L 1st A 43413_1944 J J
84 914 let 30-year 5s Ser B 1944 J J
84 89 Atl & Dana 1st g 4e 

2d 48 
1948 J

9Atl Yad let g guar 4s 1194498 3 3A 0
E T Va & Ga Div g 5a 1930 J J
Cons let gold 5s 

E Tenn reorg lien g 58 199 3586 M NMS
Gs Midland let 35 
Endxv & Ohio 1st gas 11

99246 A O  5 JJ

Mob & 1311 prior lien g 55 1945 J J
Mortgage gold es 1945 3 3

RIch&'.eckls g 5a 1948 M N
So Car & Oa let ext 5368_1929 P4 N
Virginia Mid Ser E _I926 M S

Va & So'w'n St gu 58_ .21090336 M3 NJ
General -38 

let cons 50-year to 1958 A 0
W 0 & W let ay gu 4s .1924 F A

Spokane Internal 1st k  1955 J J
Term Assn of t L 1st g 4348.1939 A 0

1st CODS gold 55  1944 F A
Gen refund s f g 48  19533 J
St L M Bridge Ter gu g 55_1930 A 0

Texas & Pa st gold 5e 2000 3 D

La Div B L 1st g  
/2000 Mar2d gold Income 58  

W Min W & N W let gu 58_1993301 F3 A
Tol & Ohio Cent let gu 50_1935 J J

Western Div 1st g 5a 1935 A 0
G e2nde r2a0. gyolda r 55: 1935 J
Kan & M let gu g 46 
 1927 J

1990 A 0

Tol St LAW pr lien g 330_11995205 JA 0
50-year gold 48 
Coll trust 4e g Ser A 1917 F A
Trust co otN of depOelt 

Tor Ham & Buff let g 4a..—k1946 J D

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan 12

82's 85'i

8214 9014

-411:

-784 87
7638 84

33 5914
9384 9334

-91,8
106
12434
891s
91%

844 Nov'22
8244 Oct'22
83 July'22
834 Nov'72
92 92
87 Jan'23
86% May'22

8114 8412
724 85
754 83
82 844

2 84% 9334
89 9013
804 86%

Price
Friday
Jan 12

891 Ask

MN
J J
A0
A0
MN
J A
33
33
33
MN
J J
3.3
MS
A0
AO
MN
MN
FA
J O
MN
FA
J D
A0
MN
MS
J
3,
33
A0
33
J
• J
AO
• 3

96 974
97,4 ----
---- - -
814

Week's
Rang. or
Last Sate

Los High

95 Dec'22
91 Nov'21
104 Deo'16
964 Feb.12
9018 Dec'12
67 Jan'21

8414 88 8414 Dec'22
8413 1712 7914 Ma4'19
904 93 9314 Dec'22
9918 98 June'22
9418 9614 951  Nov'22
937 9814 934 Dec'22
8618 _ 867s Nov'22
947  Bale 9518' 9518
944 964 934 Nov'22

95 Nov'22
894 ._-_ 8312 Dec'22
6638 ___ 91 Aug '22
8 1s __ 8713 Nov'22
8314 874 Sov'22

9313 Dec'22
9812 99 1/814 9 .18
997 1181 May'22
8918 9212 Jan'23
8934 . 8012 Juee'21
97 Sale 96,4 9734
82 83 8, 2 5218
4512 49% 48 494
99% • _ 99 Nov'22
9812 • . 9714 Dee'17
85% 8612 8512 86

855  86 8534 88
744 77 74 Dec'22

6912 Sale 694 7058
8412 8414 85,4
9214 Sale 924 9234
997  • 1.• 9954 100
7614 Sale 76 7712
5918 dale 53 595
10334 ____ 10034 1334
9834 ____ 9814 984
8218 ____ 6714 Oot'20

9) Feb'22
10218 10313 1024 10212
7 4 793  79 7912
95,8 96 1 95 95
7718 77,8 774 7812
gg 73% 7012 Dec'22
7612 77 I 77 77,4
82 Sale 8134 8 13
75 753, 7512 7512
5314 58 53% Dec'22
53 534 524 5413
2478 Sale 234 25
4038 4.14 404 42
6034 Sale I 59 6112
654 6914 67 67
70 751 704 Dec'22

1 09.13 ---- 10..
89 8372 Aug 22
14 _ 9114 Nov'22

8052 Er, 85 (09122
9038 95 9111 Sept 22
934 -- 9312 Dec'22

.34
CQ

03

No,

5

19

46
1
2

--
99
5
2

172
48
41
6,1
101
287

13

Range
Year
1922

LOW High

95 95

84 87

-9-i- 'Or
98 98
924 954
9318 9713
86% 86%
881, 98
8838 98
891a 9534
84% 9112
8912 91
84 9218
85 8714
8918 9818
90 10114
99 10034
8818 93

8813 10113
75 85
4118 59
9534100

gd 8754-
82 8484
811, 90
6678 78

68 7878
82 9113
914 98
9438 102%
71 flE118
54 791,
10212 1044
95 994

4 101 104

1310°7- 877282:11:4 988054 8412
64146488  74

93 
8624278

195: 
0 

1 713112 384313
570 8731211

311 31% 48%
64 ! 41 7354

1' 59127751134
1 969 9993118 

8788442%413 9987151;

844 8412 8414 8178 13 78 9412
92 s1.0. 91% 924 412 86 9954
1014 10 7s 100,2 1 013 1 9511: 1Z4
87 Salo 8612 8734 33 81
so', 9 91', 914 8 86 93
8 14 84 I 83 Dec'22 ---- 7814 8714
1,612 ---- 9838 994 3 9414 9914
6 964. 955 '0. '2: ---- 92 98
99 __98.'8 Dec'2297 991,
95 984 94% may '221- - -- 94 9413
1)5 ____I Mar'211----
9734 ____ 9384 Apr'22 933, 9354
9512 - 66 SePt"2 8634 98
1,.1 0212 102 Jati'23 96 1034
9934 109 9954 100 I 31 954 101
101,810,4 J 08'22 ---- 10012 10311
9014 0.4 9011 Dec'22 — 8812 9218
90% ____ 914 89 9614
8 n-98is 8713 8812 I. 0 83% 9213
8214 8 34 8212 83 i 4 80 86%

• 814 79 1 87% 1004
Dec 22 8814 90
084 1r17 614 7238
10134 81 9414 105

Dec 12 2 664 80

96
.94 80 9 73 89

97' 4 89 9812

96 I 6 6412 98

98 9.84
5

-17814 1117 68
1 138 :4111c 101

•.7 18 79 78
96%
7912 81
93 94
9134 ,3
9812
77
6434
, 712
99 9
9813
934
6214
10 18
9 14

71 .
994 994 094
83, ;102 9713 Nov'42
9784 ____ 9914 084'22
937s Dec'22
8034 834 803 Dec'22
964 _ _ 9714 A99'42
85 Sevr22
90 95 94 Dec'22 --
9714 10014 994 

Dec'2282 Sale 8 82 15
96,8 08 98 98 3
9514 97 954 96 3
43,8 - 4u Dec'22--
8918 I 314 90 001'22
767s 46 8013 Dee' 2 ----
974 ____ 9714 .•7l4 4
9512 ---- Dec'22 --
89 9 84 9012 889422 -.—
784 7971 784 79% 3
1,6% 712 964 Dec'22 _—
937s 95 93'3 9318 1
74% 75 73 2 75 8

lb% 2nae'21
3135 Feb'22

8f1-4 82 82 82 2

96

90

71i3-4 7738
. 7.4
80 90
. _ 100,4
987, 98

_ 934
6414 1,4%

lulls
7538
7478
74

9913
No, '22

8478
10118

A'. 21
Nov'22
Oct'22

9934 6

Dec'22 ---- 87 94
99 1 3 91 101

Dec 22 .--. 72 8213
60 72%

Dec'22 7534 82
uv. .2 9354 10014

93 9938
93% 9514
58 63
98% 10114

3

10

73i 77
66 78
94 101
97 100
95% 994
80 97
74 8912
944 9714
7718 9214
92 9773
8838 100
7612 8313
4313 97%
874 1004
40 50
7918 9314
804 90
91 100
90 9584
81% 901,
754 88
91 994
84 94
50 78

24 -11114
774 8814

'NO prioe Friday; latest bid and asked this week. aDua Jan. bDue Feb ODue June. hDue July. kDue Aug. oDue Oct. pDue Noy, ((Due Dee. /Option sale
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BONDS
5. Y STOCK EXCHANGE

Meet ending Jan 12

14.3 Prto
Friday
Jan 12

Week's
Range or
Last Sold

w.i

fa

Range
Year
1922

Bed Ask

Ulster & Del let cons g Se... _1928 J D
let refunding g 4e 1952 A 0

ilalon Pacific 182 g 4s 1947 J 1
Registered 1947 J J

20-year cony .4_  1927 J 1
let & refunding 44 92008 M S
10-year perm secured 13s .1928 J J
Ore RR & Nav con g 44_ _1946 J D
Ore Short Line-

1st coneol g 54 1946 J 1
. Guar con 54 1946, J
(tear refund 44 1929J D
Utah & Nor gold 54 1926 J .1

let extended 44 1933 J 1
Vandalla cons g 44 Set A __ 1955 F A
Consol 44 Serf es B 1957 M N

Vera Cruz & I. let gu 4314_ _1934 J
Virginian let As Series A__  1962 M N
Wabash let gold 54 1939 M N
20 gold As  

93 
F A

let lien 50-yr 2 tern' 44._ _119549 
.7 7

Del & Ch Ext 1st g 54„. _1941 J .1
Des Moines . Iv 1N g 44 1939 J J
Om Div let g 3%4 1941 A 0
Tol & Ch Div g 4a  1941 M 13

Wash Term 1st gu 3401 1948 F A
let 40-year guar 44 1948 F A
est • aryla d let g 44 1982 A 0
eat N I' & Pa let g bit 19371 .1
Gen gold 44  A 0

Western Par. let Ser A bs.... _1946 M El
Wheeling & 1. E let c 54  1926 A 0

Wheeling Div let gold 54_1928 J J
Exten & Inipt gold 53 1930 F A
Refunding 44e Series A. _ _1966 M 6
RR 1st cornet 43 1949 M S

Winston-Salem S B let 44 I goo J J
Ms Cent 50-yr let gen 45._ _ _1949 J J
Sup & Dul dly & term let tis '38 MN

Street Railway

Brooklyn Rapid Tran e 54_ _ _1245
Trust certificates 
let refund cony gold 4s_ _ _2002
3-yr 7% secured notes_ __ .k1921

Certificates of deposit 
Certfa of deposit_

Brooklyn City RR 5s  tam9e919:111
Elkin Qu Co & Sub con gtd 54_1941

let ba 1941
Liklyn Un El let g 4-54_ 1950
Stamped gum 4-54 1958

Kings County E let g 44 1949
Stamped guar 46 1949

Nassau Elm guar gold 4.4._1951
Chicago Rya let be 1927
Conn fly & L let & ref g 444e 1951
Stamped guar 44s 1961

Denver Cons Tramy 58 1933
Det United lift cone g 444_ _1932
Ft Smith Lt & Tr let g 54_1936
Interboro Metrop eoll 4 44 11156

Certificates of deposit 
interboro Rap Tr an let ba_ _1066
10-year Se 
7e 1932

Manhat fly (NY) cons g 413_1990
Stamped tax exempt 1990
2d 4‘.. 2013

Manila T.Ilec fly & Lt af 5s 1953
Market St fly let cons be__  19245-year 6% notes 1924
Metropolitan Street fly-
Sway & 7th As let c g 54_1943
Col & Otis Av 1st gu g 54_1992
Lex Av & P F let gu g 5a 1993

Milw Elec fly & Lt cons 858.1926
Refunding & exten 4344_1931

Montreal Tram let & ref 6s 1941
New ON fly & Lt gen 41144..1936
N Y Mimic fly lete 168 A _1988
Y Rya let It E& ref 44._ _1942
Certificates of deposit 
80-year ad1 ba al942

Certificates of deposit.......
X Y State Rya let cone 434_1962
Nor Ohio Tree & Light 8s _1947
Portland fly let & ref 5s_ __1930
Portland fly Lt & P let ref Se1942

let & refund 71Is Ber A_ _ .1946
Portland Gen Elec let 59_1935

Pub Bets Corp of NJ gen 58_1959
Third Ave let ref 44 1980
Adj Income ffs a1960

Third Ave fly let g 54 1937
TolTrac, L & P Ss 1925TM City fly & Lt let s I Se. ..,l923
Cindergr of London 432s 1933
Income (is 1948United Rye Inv be Pitts Issue 1926United Rya St L let g 4s..1934St Louie Transit gu 54_1924Vs fly Pow let & ref ba 1934

Gas and Electric Light

Am Wat Wks & Elec ba 1934Bklyn Edison Inc gen 5s A. _1949General (law:ries B 1930General 74 ser les C 1930General 74 series 1) 1940Bklyn Un Gas let cons g S& 1945
74 1932
let lien & ref 6 Serles A __1947Canada Gen Eiec Co 6e 1942

Cincin Gas & Elec let & ref ba 1958
511% Ber B due Jan 1 _ -1981

Columbia G & E lit 64 1927
Stamped 1927

Columbus Gas let gold 54.- _1932
Commonwealth Power 134 1947
Consumers Power lien & unifying
54 Series C interim certifs. _1952

Dens Gas & ELM AL ref at g 68.51
Detroit City Gas gold 54 1923
Detroit Edison let coil Or 58_1933

let & ref 134 sec  21940
let & ref 64 series B 21940

Duquesne Lt let & coll 84_1949
Debenture 734a 1938

Empire Gas & Fuel 7 Hs 1937
Gas& El of Berg Co cons g 5s .1949
Great Falls Power let e f 54_1940

AG

J J
.1

-r
MN
3,
FA
F
FA
FA
J J
FA

I,
AO
33
MS
AO

.1 .1

AO
AO
ID
MS
51
*0

3D
MS
56 S
FA
3,
J
J 1

J
J

AO

.14-N
MS
MN
FA
MN
j

A0
.1
A 9
J J
FA
AO
▪ j
• J
MN
I
A0
ii

*0
'3

.1 J
J J
J o
M
MN
M
FA
*0
AO
.1
J J
J J
MN

MN
MN
'3

J J
MS
MS
3'
J J
MN
ID
MN

Low High No.

9512 _ 9512 6512 3
66 69 66 67 3
9.78 Bale 911g 9214 154
- 9474 "0 Dec'22

Sale 95 9838 125

104 11,8 10334 108581/4 3299
854 86 86

88 8814 88 88 1

10314 104 104 10413 1
1037 105 103% 104% 26
9214 Sale 92 9234 51
994 10014 9912 Nov'22 --
9112 - 8612 8b22 _
8558 88 Apr 22 _-
8538 8712 854 Nov'22 ----
- _ - 324 Dec'22 _
967  Sale 96% 9734 72
98 Sale 98 98% 26
90 92 89% 89% 3
6812 72 71 Oct'22
954 9734 95 Dec'22
7314 79 744 Nov.21
65 8612 85 65
774 ---- 771/4 Dec'22
79% ---- 7938 793e
8414 _
83 Sale
99% -
78 79
8_34 Sale
8 12 Bale
9418 9538
924 1,714
8113 04
834 84
8 12 Sale 8114

7799341/4 8809'1/414 88014

61 Sale
57 Sale
61 Sale
9212 Sale
9e34 gale
88 Sale

- -
59 -
794 it
8114 84
8114 83
75 77
72% 76
6018 Sale
78 78%
84% --
844 ----

83I 86
71 85
913 1012
913 1012
71 Bale
69 Sale
624 Sale
61 Sale

_
56 67
803s 85
9212 Sale
9512 Sale

87 8812
1318 20

45
isirs _ _
9014 -(Ili
8834 Sale
6034 -

3418 35
32 Sale
612 71/4
434 5
67 Sale
9534 _
87 90
8418 8434
10838 107
0314 Sale
8458 Sale
00 dale
5812 Bale
94 95
1858 99
100 10014
8972 9614
68 - - --
8712 89
61 6414
62 68
8438 - - -

5

1
8434 Nov'?
63 6334 70
9834 Jan'23 1----
78 Deo'221.-
824 8311' 99
9734 Jan'23'...--
953s 054 1
94",. Selilt.24
6112 81% 3

814, 2
81 . 14
804g 15

55 604
1 
40

54 6112 20
54 5812 13
1:8 9212 123
8513 92 I 2771
8214 88341 394
90 Dec'22
5912 5913 4
7912 Nov'22
8212 8212
8212 8212 16
76 Dec'22
7512 Jan'23
58 8013 87
78 7812 73
81 Nov'22
84 Dec'22
974 June'20 --
8234 8134 1
bs Jan'20
10 10 3
812 612 4
7u 72 346
8812 73 9e
904 934 175
61 6112 52
87% May'22
6312 Oct'22
87 Dec'22
92 9212 41'
95 951 29

Low High

66% 881
1512 151
67% Oct'22
99 Dec'22
8812 Jan'23
8218 89
50 Feb'21
34 Dec'3
32% 35
304 3278
74 8
434 512
6612 67
9334 95
86 Jan'23
8418 841s
1,43a 107
9314 9314
844 81514
80 8134
58 5914
95 9314
984 99
100 100
88 Dec'22
744 Nov'22
88 904
6111 63
63 Dec'72
84% 8512

8412 Sale 8334 85
9714 Sale 974 98
192 .03 1027 103
10718 Sale 10644 10814
10E02 Sale 108 10834
100 Sale 99 10.1
11334114's 1131/4 1141/4
10412 .05 10438 10514
103 Sale 103 10314
9814 994 9814 98149813 Sale 9814 9813
90% Sale 9614 97
9613 Sale 9612 97
9112 93 9412 Dec'22
88 Sale 8712 88

92 Sale 92 9212
87 SO 8352 Jan'23

9918 Jan'23-3567-8 Sid-e- 9814 100
98 Bale 9554 9614
1034 Sale 10312 104
104 Sale 1033 10412
10838 107 10634 1074
9318 Sale 9334 9412

100 Feb'13
99 100 9834 100

89 98
85 70
86 9634
88 1134
89 97
8112 100
102 100
834 9312

984 1013
97 1.••
8613 954
9618 100%
8812 8612
7814 84
85% 88
28 4714
8814 100
9318 101
814 93'2
574 71%
91 9814
74 7512
6828 72
69 81
72% 84
8412 89
6818 69
95 10112
724 8113
79% 8814
924 101%
8934 9711
89 94%
52 72%
62 7634
77 84
7412 3812
2512 844

3363112 6864477s
68 96
5812 95
54 92
75 91
41 8912
78% 7012
75874613 9 4893110

68 82
6277 8655

75 82
7034 84

-edis -861;

734
54
72$4
9313
6712
5711
4834
6112
81
9034

5 50
2 144

----:39
---- 9134
---- 7914
37 83

21
1834
7512
8312
9878
7211
694
6312
84
9512
97

78
25
57%
99
90
9258

110 120
1024 10434
100 10512
92 101
97 101
884 9712
RA 97
9112 934
874 93

47 92 9318
844 914

-- 93 1004
8 93 10113

5.5 8914 99
40 994 10813
69 100 10534
28 1004 10834
184 6112 6834

'10. 9412 100

.
64 .3.St2 4411
37. 24 44
38 5 15
101 84112 713313

3a 921 99711128 2

784 On
111 1880212 1090%812

so

194,43. 187+2 89913898349/5:42 3

42' 9818 100
8 98 100%

-- -. 6703 7848%
97 75 91

5113 6914
66 63

16 72 gals

421 867a 1004
38 70 98

6, 100 1044
421185 12607211 1190071591421

66,
2!

2,
4l1
44
27

39
1

BONDS
N. STOCK EXCHANGE

Week ending Jan 12

V,

Havana Else canard g ba____1952 F A
Havana E Ry L & P gen 5.3 A_'54 M 15
104mon Co Gas let g 5a 1949 M7
Kings County Lighting 5s.__ 1954 3 J

Convertible deli Os  ' 19 111

1921/28 ft 01b
834 a 

RIngt. Co El 1. & Big 54 
Purchase money fla . 

19Ed El III Bkn let con g 48_193997 A J 71
Lac Gas L of St L ref & ext 54 1934 AC
x kir Ed Ist&rcf g 6s Ser B___1052 F A
ditsvaukee Gas L 181 48 
vluntana Power let 5ti A_ _1 299437 7 I\J
V 'V Edison let & ref 1314ti-A.1941 A 0
9 YGEL&Pg 53 1948 J 17
Purchase money g 41  
E4 Elec Ill let cons g 54_ ..1995 r '

N Y Q El 1. & P 1st g 44 1930 F A
Niagara Falls Power 151 58_11132 i .1

(lag Lock & 0 Pow let 53.'13521 ta.
Ref & gen 64 

Nor States Power 25-yr 54 4_194) A 0
1st & ref 25-year as Ser 13...1119451 76 A O

No Amer Edison Se  
s

Ontario Power N F let 64_1943 F A
Ontario Transmission 

5s....- 
_1945 M N

Pacific G & E Co-Cal 0 313E-
Corp unifying & ref 54 1937 M N

Pacing 0 & El gen & ref S&_.1942 J J
Pac Pow & Lt lat & ref 20-yr bs .30 F A
Pat A- Passaic G & Eleougg 5331949 M 8
Poop Gas & C 1st cons g 64_ _ 1943 A 0

Ch G L & Coke IN gu g 54.1993477 JM JS

Refunding gold 58 

Con COO of CD 1st gu g 56_1936
Mu Fuel Gas 1st cu g ba 1947

Philadelphia Co 68 A 1944
itand Gas & El cony s f 64._ _1928
iirracuse Lighting 1st g U. _ _1951
Light & Power Co col Ire 15s54

Toledo Edison 74 1941
Prenton 0 & Ni 1st g 54 1949
Union Elec Lt & P 1st g 56._ _1932
United Fuel Gas lets f 334_ _ _1936
Utah Light & Traction &L....1941
Utah Power & Lt 1st 5s 
Utica Elec L & Pow ist 4 f 54.11995404
Utica ()as & Eiec ref ba 
Wash Wat Power s f 54 11995397
We...Aches Ltg g 513stropd gt,d _1950
West Penn Power Sec A 54 1948

let 40-year Be Series C 1958
list series D 7s 21948

Manufacturing & Industrial
Ajax Rubber 84 1936
Am Agrio Chem let 54 1928
1st ref 4 f 7344 g 1941

Am Cot Oil debenture 54 1931
Am Dock & impt gu 64 1938
American Sugar Refining334 1937
Am Writ Paper a f 7-8s 1939
Armour & Co let real eat 43441939
Atlantic Fruit cony deb 74 A_1934
Baidw Loco Works let Ss 1940
Booth Fisheries deb a 1 Os.. _1926
Bush Terminal let 44 1952
Coneol 54 1955
Building ba guar tax ex_  1960

Camaguey Silk let a f g 74 _  1942
Canada SS Lines let collo f-7341942
:Ant Foundry 1st 4 f 13s 
Cent Leather 213-year g 54_ _ ..19251931 A 0' D9 Sale
Compania A zucarera Baraqua

1st a f 15-year g 7344 1937J .1
Computing-Tab-Rec a f 64_1941 J J
Corn Prod Refg a f g Is 1931 MN

Crown Cork 6: Seal Co of Balt11-934 M N
Ist 25-year a f 54 

more 1st at 20-yr g134.- -1943 F A
Cuba Cane Sugar cony 74_ _1930 1 3
Cony deben !tamped 8%4..1930 3 3

Deny Corp D G let a f 20-yr I

Cuban 
7s
sro Sugar let coil 84 11993421 MM SS

Diamond Match a I deb 7%8_1936 MN

Gen Electric deb g 3.3.45 

du Pont de Nemours & Co 7-344'31 M N
East Cuba Sug 15-yrs f g 7%41937 M S
Fisk Rubber 1st a I 8.3 
Frame, lc hid & Del: 20-yr 7344 '42 J J
Francisco Sugar 734e 
Generil Baking let 25-yr 69- 1936 J D

Distill Sec Cor cons let g 54_11111990490245570222 AFmr OAAS
E I du Pont Powder 4344__ _1936 J 13

Debenture 54 

1941.M 8

1942 M N

F A

GenRefr 1st a f
20-year deb figs  68 serFAely..

Goodrich Co (4144  1947 J J
Goodyear Tire & Rub (clef   83 '41 MN
10-year a f deb g 84 41931 F A

Gray dr Davis 1st cony 4 f

Hershey Choc Ist s f g Ils . -  11993422 MNA
gold 7s 

Holland-American Line 14_  1947 MN
Ingersoll Rand let gold M__ 10353 J
1st Agri° Corp let 20-yr Se.. 1932 M N
Internet Cement cons 84. _ _1928 J D
Inter Mercan Marines f 84._1941 A 0
International Paper 5a 

:urgent! Works 6a  

119,4477 .1.7 JJ 8634 sale
lat & ref 54 B 

Kelly-Springfield Tire 84._ _.111994943271 'IMF NA.' "8 Bale
Kayser 43 Co 7a 

Ktnney Co 744s 
Liggett & Myers Tobao 7s.....11944938 1.3 OD

be 
Lorillard Co (P) 78 

1951 F A

Maned Sugar 7444 

' 1944A 0
54 

Merchants & Mfra Each 70_11194994521 .11 D0A
Morris & Co lets f 430 

Is  
1939 :AA D001Mortgage Bond 44 

Nat Enam & Stamps let 5a-199236iNat Starch 20-year deb Se.. .1930 J J
N Y Air Brake let cony 8.4-1928 M N
N Y Dock 50-yr Ist g 44 1951 F A
N Y Steam let 25-yr fla Ser A_1947 MN
Packard Motorcar 10-yr 84, _1931 A 0
Porto Rican Am Tob tki 1931 MN
Punta Alegre Sugar 71  
Remington Arms es 

1937 .1 1

Robbins & Myers let 25-year 4193f 7 M N
gold coupon 74 

Saks Co 7s 
11898252 m1 De

St Joseph Stk Yds lat g 434a_1930 J J

Wears
Range or
Last Hale

ovg
Price

FriaJan 12

gig Ask Low High

8873% Sale 8829 -18A8.32134 34
944 --__ 92% Jan'23
8, .8 81 Dec'.1
9914 9914 9914 9914
991g __-- NOV24
1.074 Sale 1107 111
102% ..... 1u51/4 Apr'22
88 89% 87 Dec'22
65 Sale 935 9513 146

9478 94 93 993914 117.
99 5913 99

98 9812 9814 9834
11,1/4 Sale 1,,934 1121.
9938 9912 9914 997.8

8314 8214 Dec'22
1024 -___ 10134 Dec'22 --
1634 ---- 944 .1....•22
10014 Sale 12.14 10024 1
10474 Sale 10412 105 8
96 . 98 Dec'22 _ _
9212 9.34 9212 93 61
10134 102 10112 10.12 9
44 Sale 9418 98 191
9518 u538 95% 9634 2,
:038 9434 9434 Dec'22

97 9;14 984 984 7
9.34 Bale 9234 9413 106
9.14 94 9234 9234
9. 8312 Nov'17 --
10818 10712 107 107 I 1

93 1 199234 9318 92
9518 9514 Jan'23 ----

J j 9513 98 1 92 Dec'22-..-
56 N 9413 ____ 9412 9412 4
F A 10. Sale 10014 10112 98
J 994 10e 9934 9934 5
J D 9314 9112 93 Dec'22
▪ .8 __ 9313 Dec'22
M 10712 Sale 10734 111712 48
5.1 8 :5 _--- 73 June 21 ----
M S '.64 98 92 9e 1
• j 9712 98 9712 98 ! 16
A0 8712 84 s7
F 914 Sale 695112 31.29220
J J _ _
y 9.58 94 9134 9,4 1
j j 9812 _ 98 Dec'22 - ---
J D 9.12 99 0714 Jan'23 ----
M u.!,e 9274 9212 93 7
J D 10-14 40-34 102 10414 la
F A 1L4 • 10412 1041s 10412 2

I
J D 9614 0612 96 964 10
A 0 IOU 1004 997 100 , 19
F 10318 Sale 103 10334 95
M N 79 .934 SU% 8012 13
33 jj 1008311/44 e . 11030.5% Diec05'2,23

197
J e 8414 8512 22
J D 89 Bale 884 81 180
• D 3.3 3814 281.3 Deo'22 ---
M N 10214 10412 102% 10213 14
A 0 11.) ad0 1:17% OCV21.
A 88511 - 8612 Dec'22 --
1 J 894 894 89 8914 1
A 0 9234 92 924 9214 17
A 0 971/4 1,8 Ms 9774 70
M N 9412 9514
A 0 8812 Sale 88 Dec'22 ----I

944 9412 4

9812 99 1 52
1 1

100 Sale 100 10013 181 98 103
9714 9. 4 97.34 98 35 89 100
995  --- - 102 Dec'22 ----' 93 10099931: 1900411093118 05101 2 96 10134.

11 9212 981/4
I

8614 8712, 8542 873g 32 60 91
9113 9212 9412 92% 162 854

99 9941 98 9812 19 971/4
I

195011s-
10713 10.1/4 107 10734 82 1014 108
1014 10712 10714 10713 35 10624 1104
4914 54 1 49 4912 7 33 (Ws
89 1,5 I 90 Dec'22 ---- 871s 95
1084 1084 10774 10812 1.4 1034 1084
9634 Sale I 36,2 973A .54 9314 1004
10.18 1,814 107% 10812 55 995* 10612
8812 8918' 8912 90 , 8.3 8512 103
10238 Sale 1024 163 I t3 9914 103%.
10i .... __ 10012 peva ____ 9312 1004
774 80 764 Dec'22 - - 7034 82
102 ogie 10112 10214 41 95 1951054 Bale 105 1054 42 1024 109
101 Sale 10.) 101 I 15 97 100
1191511/44 

Sale 
11015114 1101513473'

1L74. 191071.48 lb-'417
9934 Sale 991/4 100 211 90% kag41

Range
Year
1922

Low High

774 924
79 13814
14612 us
81 81
99 13012
9112 99%
10812 1114
98 117
814 80
00 954
974 9913
8713 9414
93 991s
19534 11281
92% 101%
713 8514
1404 01%
9413 9412
1)4 131134
luul3 11.15
96 9915
881s 95
98 103
90 961R
90 99
79 9334

93 984
87 117
871/4 964

101's 110
86 961)-
89 99
92 99
7812 96
9612 1024
924 1014
86 9428
8513 94
10412 109

skit: WI;
934 9934,
5713 891/4
8112 941/4

844 "tifb;
9934

9614 1004
av 954
994 106
.021/4 100

07 98
9812 Sale
9,u, Sale

.812
libi2 Sale
9,02 male
034 sale

106 Sale
lows Sale
gcnis tu0
1164 11714
0712 Bale
115 116
97 Sale
98 Sale

8612 87
70 .5
92 9.'12

9334
10212 -- --
7.12 80
97 977s
108 Sale

103
107 Sale
96 Sale

9834 Sale
101 Sale

No.

2

1.

34

9534 10314
5313 101/13
100 10534
184 9.3

10411 10813
971/4 1041/4
tiu1/4 88
8613 94
2315 501/4
991/4 1031/4

-
7714 861/4
821/4 94
8614 953e
971/4 99
94 9613
78 9213
9514 9914

98 94 10 9512 too
8899:33 909s44 186,1 2,11.4 3414 84498

96 Nov'22

1800975111 1874341/4I 6849) - 103f8811! Villati 8;34.

8088863$12 808888341 476: 83876 901,444 089.

105 108 I 20 102 108

:0816871398 11990918871114141 311, 1198804 %Ls 011011)

115 11612 9, 112 11914
961/4 97 32; 921s 100
9712 98 92 961/4 101
89787148 89791: 123 7988 89 9114

e3 Atir'14
92 Jan'23
94 Dec'22
95 Sept'22 __-- 95 98
102 102 2 97 10215
78 74 I 4 74 624
$7 977g 12 964 98
1071/4 198 I 101 98 10814
104 Nov'22,____ 99 10434
107 10734 79 1014 1111/4.
95 913 i 16 934 99

9814 98381 3 98 9913
1007e 10111 11 98 10334-
8518 Dec'22 8814 86%.

•No price Friday; latest bid and asked. aDue Jan. dDue April. eDue Mar. 4Due May. oDue June *Due July. kDue Aug. oThle Oct. (Dna Dec. *Option sale.
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BONDS

N. Y . STOCK EXCHANGE.
Week ending Jan 12

:Ist a
a t
,-, a-

Price
Man
Jan 12

Week's ; Range
Range orgl Year
Last Sale 32 1922

South Porto Rico Sugar 76-1941
South Yuba Water On 1923
Standard Minna let 58 1930
Sugar Estates (Orient!) 75_1942
Tobacco eroducts 8 178 1931
Union Bag & Paper let 58.. 1930
6s 1942

Union Tank Car equip 7& 193U
United Drug cony 88 1941
United 55 Co Ltd (The) Copen-
hagen (lit rcts 15-yr of 65_1937

United Stores Realty Corp 20-yr
s f deb gold gs 1942

U 14 Hoffman Mach 88 1932
U S Realty et I cony deb g 69_1924
U 5 Rubber 5-year sea 7s 1923

let & ref 68 series A 1947
10-year 748 1930

Va-Caro Chem let 15-yr 614_1923
Cony deb 68 e1924
78 1947

12-year a f 7355 1937
without warrants attached.

Warner Sugar 7.1 Nal.

West Electric 141 55___Dec 1922
Westinghouse E di M 7e 1931
Wilson & Co let 25-yr a f 613_1941
10-year cony 5 f 138 1928
Temporary 7448 1931

Winchester Arms 7345.. 1941

Oils
Atlantic Refg deb 55 1937
Barusdall Corp a f cony 8% A.1931

Series B 1931
Humble Oil& Refining IlHe _1932
Invincible Oil ita 1931
Mariana Oil a t 88 with war' nta '31

without warrant attached_
7348 Ser B 155i

Mexican Petroleum s I 8s__1938
Pan-Amer P & T let 10-yr 75_1930
Pterce 011 a f 88 1931
Prod & Ref at 8.9(witt warlite).31

without warrants attached. _ _
Sinclair Con 011 cony 7348_1925
15-year 75 1937

Sinclair Crude 011 5348 1925
Sinclair Pipe Line 20-yr erg As
due 1942

Standard 011 of Cal 7a 
side Water 011 6315 

a1931
1931

Union 011 511 1931
6a  1942

Mining
Alaska Gold M deb 68 4....._1925
Cony deb 6s series 13 1926

Am.Sm & R 1st 30-yr Sager A 1947
Braden Cop M coil tr at 6a_1931
Cerro de Pasco Cop 8s 1931
Chile Copper 10-yr cony 7a 1923

Coll tr dr cony 68 set A 1932
Granby CnnaM 8 & P eon 62A '28
Stamped 1928
Cony deben 88 1926

Magnm Cop 10-yr cony g 7s_ _1932
Tennessee Cop 1st cony 65-1925
U 5 Smelt Ref 4 M cony ils 1926

Coal. Iron and Steel
Beth Steel let est ty f 5a 1928
lat & ref Is guar A 1942
20-5r pm & imp at roc __ _1938
Si A 1948

Brier Hill Steel 1st 5345  1942
Buff 413usq Ironer 58 1032
Colo F & 1 Co gen a f 58 1943
Col Indus 1st & coil 65 

gu-
_  I934

Cons Coal of Md let & tel 55_1950
Donner Steel 1st ref 20-yr St 7s

Seiler) AA  1942
Elk Horn Coal cony 65 1921
Illinois Steel deb 435s 1940
Indiana Steel let 55 1952
Lackawanna Steel 1st g 65_1923

let cons 58 series A 1950
Lehigh C & Nay s f 435a A _1954
Mldvale Steel & 0 cony e f 58_1936
National Tube halls 1952
Otis Steel 88 1941

1st 25-yr s f g 734s Ser B_ _1947
Pleasant Val Coal 1st as f 56_1928
Pocah Con Colliers 1st a f 58_1957
Repub 1 & 13 10-30-yr As s L _1940
Rogers-Brown Iron Co 20-year gen
& ref mtge gold 7s 1942

St L Rock Mt & P 50 strand_ _1955
Sharon Steel Hoop lst 8s tier 41941
Steel & Tube gen s f 7s act C_1951
Tenn Coal I & RR gen 58_ _1951
U 5 Steel Corp' coup 41963

a f 10-60-yr 551reg 41963
Victor Fuel Co 1st St 66 1953
Va Iron Coal & Coke 1st g 55_1949

Wickwire Open Steel lot 7819353

Telegraph and Telephone
Adams Express coil tr g 4s_ _ _1948
Am Telep & Teleg coil tr 48_1929
Convertible 45 1936
20-year cony 4348 1933
30-year temp coil tr 58 1946
7-year convertible fie 1925

Bell Teleph of Pa a t 78 A_ __ _1945
Cent Dist Tel 1st 30-year 6s_ _1943
Commercial Cable let g 48_2397
Cumb T & T 1st & gen 58._ _1937

Keystone Telep Co lst 5s 1935
Mich State Teieph let 5s_  I924
New England Tel & Tel 15a 1952
N Y Telep let & gen s t 430.1939
30-year deben s f 68.__Feb 1949
20-year refunding gold 68._1941

Northwest'n Bell T 1st 75 4_1941
Pacific Tel & Tel 1st As 107

65 1952
South Bell Tel & T 1st of 58_1941 .3
Western Union coil tr cur 58_1938
Fund & real estate g 4348_1950
15-year 634s g   1936
Mut Un gtd bdsext 5%.-- 1941
NorthW T let id g 4345 gtd1934

J 1)
J .1
M N
m S
J D
j I
yd N
F A
j D

M N

A 0
1 J
j j
j D
j j
F A-
j D
A 0
3 D
j j
j j
j D
j 3
MN
A 0
y D
p A
A 0

j j
j j
j ,y
j j
m s
A 0
A 0
F A
ea N
yr A
; D
1)

j Ey
go N
IN s
A 0

A 0
p A
g A
j j
F A

al 8
IS s
A 0
F A
j j
MN
A 0
MN
IS N
M N
J D
51 N
F A

j j
MN
J J
F A
A 0
j n

F A
F A
jD

J 11
J D
A 0
M N
A 0
M 5
j j
M $
MN
F A
F A
J J
3 j
A 0

M N
J J
M a
J .1
J j
MN
MN
J J
IS s

J

61 5
J J
IS 5
M 8
J D
F A
A 0
J D
Q J
J 3
J J
F A
J D
M N
F A
A 0
F A
j j
MN

J
J J
IS N
F A
MN
J J

Bid Ask
10012 Sale
914 -.
9612 97
984 9712
101 Sale
--- - - -
977; Sale
10334 104
11234 Sale

-- - - 9134

101 Sale
10314 10434
9934 100
------ 102   
88 8812

10014 10012
1004 Sale
93 Bale
934 9.13
8012 8134
103 Sale
-- - - - - -
10734 Bale
10174 Sale
9 , Sale
10234 Sale
10-12 Sale

9912 Sale
10212 503
---- - -- -
99 Sale
----
11212 Sale
100 103
102 Sale
10814 Sale
102 Sale
9534 9.,'.
124 Bale
10734 Salo
-----1027
1014 Sale
987  Sale

8 3 Sale
10534 Sale
103 Sale
518 90

10.34 10335

614 7
814 6%
92 Sale
9914 9934
13.12 Sale
1.:912 Sale
g 38 Sale
88 95
92 9.1
9758 98114% Sale
9912 100
100% Sale

'
9914 _Sale
9. bale
..,955,11 .,_,6111.,.
1.314 ̀ '.".
9612 Sale
9114 . -
NS 89
734 77
8978 Sale

8913 90
99 100
92 Sale
10, Sale
100 Sale„,
90,2 9134
100 --- .
8.12 Sale
10 ,Ig 101
9312 ,,t,

93 931

83 90
9212 9,33
994 Sale

93 95
8434 _512,
98,2 `.'.'

10 34 Sale
190% Sale
10,12 Sale
-,-, •
0634 7.5
93 95
9,12 '78

80 8014
9235 5,11e
8634 8,4
102 103
9912 Sale
119 Sale
10734 Sale
100 --- -
74 75
9334 94
---- --- -
991  9934
9934 Sale
9334 Sale
10 13 Sale
10611 10 18
10734 Sale
9 12 99
9113 Sale
9 . 98
9912 101.,38
93 9212
11 34 111
9178 ---
9's 9335

Low High
100 10012

_ 112 July'08
97 97
9112 91
10334 1013s
1.0434 Ance'r3
9712 9838
103 104
1123s 11312

9112 Dec'22

9934 1014
103% 10314
99% 997

  Nov'22
884 8834
10814 10014
10104 10014
100 10014
97 98
93% 94
86 8714
10412 106
997s Dec'22
10712 108
101 102
92% 93
102% 103
100% 10-12

99 9912
021- 10212
017; Dec'22
9812 99
10 Nov'22

11 12 11212
1027 10278
102 102
107 1087
1...-2% 103
9612 9612
123 124
10,34 10834

Nov'22
10634 10112
9812 9878

881s 89
1051/4 10534
103 105
95 Dec'22
1017 10234

61 634
64 614
911  9234
9914 9912
13212 1347
113 12 34
0614 9874
9112 Jan'23
92 Nov'22

97 9
11178 1154
100 100
100 101

9834 991/4
95 9628

93%
99 9934....99%
961s 9714
78 Aug'2
8/514 Jan'23
7612 77
89 90

90 90
10234 Dec'22
92 9412
10034 10112
997 100
9033 917s
942 June'24
8834 808
10,34 10113
9812 99
9312 931
80 41)1'.22
9253 Dec'22
95 9614

93 93
85 pe.3.22
98% 99
104% 186
10012 10013
10313 104
103 103
56 Nov'22
93 93
9714 98

go 80
81 92%
864 8634
10t12 10212
9834 101
116 11612
10734 108
100 100
75 75
9234 9234
9412 July'21
9934 4
99 100
9334 94
10718 1083s
0812 10714
074 108
0812 99
91 9212
95 9534
99 9912
92 9215
111 11134
10l1 Sept17
94 Aug'22

No.
32

_ _.
25
14

38
31
36

____

207
21
26

. __
185
46
44
12
103
35
16
55
__
1.1'
52
35
92
26

136
7

____
125
____

1
1
5
53
46
1
9
84

____
131
134

200
111
20

__
18

7
1

190
30
173
2150
717
___

____
9
11
5
24

25
21
38
215
359
._ _
____
6
91

13
_ __
119
84
31
36

..__
193
23
6
6

--
____
23

1
___
21

107
2

273
1

____
1

78

14
176

1
8

223
73
128
2
I
2
_
i;

240
42
70
85
114
18
108
8
18
4
64

___

Low High
94 103

_ __ _ _ _ __
96 100
97 98

9 9714 108
 88% 10472
9614 101
10134 106
104 113

8934 9512

9934 103
98 Ina
92 101)
1094 104,2
86 92
104 11012
93 10112
92 102
9412 997
90 10734
82 9814
9912 10412
gg 10(02
105 109
93 1024
84 10011
944 110
10013 10412

I
9712 1044
997  107%
101 108
9714 100%
00 110
8484 526
91% 106
9712 1204
99 109
944 10312
9412 102%
99 12375
99 103
98 1107a
98 102
97 9334

8734 95
10412 106%
100 10415
9412 95
101's10214

512 1212
51$ 1078

8612 96
93 10014
110 13812
99 116
84 9734
87 94
87 99
86 102
ion% 123
9212 101
9512 103%

9512 100%
834 100
86 95
98 10112
91 1004

_ __ --
82 9212
71 8212
86 93

I
88 9812
9612 10234
8612 9312 I
9614 103 1
932410012
82 9434
90 94
81 9234
9434 1014
9615 103
02 96%
80 80
8714 95
90 98%

93 100
78 88
93 102
97 106
9613 10634
9913 10412
oo 10415
56 6524
87 9534
91 10114

76 81
8814 94
8014 93
9534 1044
914 100%
108 120

107 112
97% 10014
72 78
8812 96

_
iii4i1716
975k 100
5814 9714
10134 10878
1017 10814s
11012 109
9173 100
90 95
93 9934
204 501
8 12 945s
10_12 114

94 94

*NO price Friday: latest bid and asked. aDue Jan. ODue Apr11. cDua March. a Due
May. //Due June. bDue July. *Due Aug. uDue Oct. 'Due Dec a Option sale.

Quotations for Sundry Securities
All bond prices are "and Interest" except where marked "L"

Standard Oil Stocks Par Bid, Ask. RR. Equipments-Per Cl. Bails.
Anglo-American 011 new_ El •19 1914 Atian Coast Line (is & APIs 5.65 5.05
Atlantic Refining new _100 14) 145 Baltimore & Ohio 4345 & 08- 6.6(1 BM

Preferred 104) 11912 120 Buff Roth & Pitts 48 & 434.5 5.10 4.60
Borne Scrymser Co 100 110 1.5 Equipment Os  5.35 6.10
Buckeye Pipe Line Co.__ 50 •93 94 Canadian Pacific 4345 & Os_ 5.08 5.00
Chesebrough Mfg new--100 2.0 220 Caro Clinchfield & Ohio 55.. 6.10 6.50

Preferred new 100 111 115 Central of Georgia 43424.___ 5.5 6.20
Continental 011 100 157 159 Central RR of N J 65  

60Crescent Pipe Line Co__ 50 043 45 Chesapeake& Ohio as& 0353 5:670 65.'2105
Cumberland Pipe Line__100 163 167 Equipment 55 

Eureka Pipe Line Co_ _100 5105 Cli Chicago Burl dr Quincy 6s  ell)) ii
New stock  87 40 Chicago & Alton (59 

Galena Signal 011com_100 59 60 Chicago & Eastern III 5359_ 8.10 5.50
Preferred old 100 108 110 Chicago Ind & Loulsy 4345_ 5.60 5.60
Preferred new 100 105 108 Chicago 5t Louis & N 058. 5.25 5.00

Illinois Pipe Line 100 168 ¶68 Chicago & N W 435s 
Indiana Pipe Line Co.__ 50 *06 98 Equipment Os & 6 34s_ _ _ _ 

55.. 756520 54..05

International Petrol (no par) 82114 2112 Chic R I & Pac 4455, 55. 68_ 5.70 6.10
National Transit Co....12.50 .2612 21 Colorado & Southern Is, Gs_ 6. 5 6.25
New York Transit Co__ _100 131 135
Northern Pipe Line Co_ _100 197 10 

Delawarel8.458Hlid688on 68 

Prairie 011 & Gas new_ _100 230 33 Illinois Central 435a. 5s & 65 6. . 0

  2..5g: 252...!gg
Ohio 011 new  25 *76 78 Great Northern 65 
Penn Max Fuel Co  25 .17 19 Hocking Valley 4355, As & 08 g..2 1

Prairie Pipe Line new _ _100 112 114 Equipment 7s & 63.5s____ 5.25 5.00
Solar Refining 100 180 85 Kanawha & Mich 435s, 69... 6.76 6.15
Southern Pipe Line CO. 100 103 104 Louisville & Nashville 5s__ _ 6.22 4.76
South Penn Oil 100 105 170 Equipment Os & 634s____ 5.00 5.00
Southwest Pa Pipe Lines.100 67 69. Michigan Central As, 6s_ _ 5. 5 5.02
Standard 011 (California) 225 1618113 61, i4 .114 ME1785161.P8048213 g8 5r 71 43556_4..!_ 5As 5..665 5.0 6.2105
New stock  

5

Standard 011 (Indiana)._ 25 .6234 63 Missouri Kansas & Texas As 6.65 6.30

Magnolia 

Humble Oplle&troRleuefmne.

Salt Creek Producers 

Vacuum 011 new  

Atlantic Lobos 011 (no par) _.,_ ,. /4 St Louis& San Francisco 55 6.50 5.10

Gulf Oil (new)

Merritt 011 Corporation_ 10
Mexican Eagle 011 

Standard Oil (Ohio) new___ 3,6 310

Swan & Finch 
Union Tank Car Co 111000000 70912 181042 Pennsylvania RR 4s & 430. 6.10 4.75

Washington 011 

Imperial 011

Mountain Producers Corp__ *211711 2171%14

Standard 011 (Kan) new 25 *43 44 Missouri Pacific 55 
Standard 011 (Kentucky) 25 .91 94

Standard Oil (Nebraska) 100 207 210 Mobile & Ohio 434s, 5s  6.60 6.25
Standard 011 of New Jer_ 25 *4233 43 New York Central 434e, Si. 5.20 6.00

Standard 011of New Y'k. 25 .4834 49 NY Ontario & Western 414s 5.45 5.00

Preferred 

Preferred 

Preferred 

Preferred 

Other 011 Stocks

Public Utilities

w.:1022085 
*01;4363,2:1/4 

114631245641

100 117 119 Northern Pacific 7s 

100 .11334 117% Equipment ffs & 75 

25 *4634 47 Pitts & Lake Erie Os & 6358.

50 -2° .61 Seaboard Alr Line 4304 55. 6.00 540

10 *2_5 23

5

0143 145

05914 5934

8220 24

39% 11
9 4

... St Louis Iron Mt & Sou 5s.. 6 00 5.25

Toledo & Ohio Central Gs _
vtrtninioinniPaancRif 

Ry Os  
0765 

Amer Machine & Fdry_ _100

Southern Pacific Co 4 Sie-...

Southern Ry 4 34s, 55 4 6s.. 65..7755 55..3100

American Cigar common.100 73 76

Reading Co 4348 

Pacific Fruit Express 7s_ _ _. 531., 5.15

Norfolk & Western 445s  65..220 54..0550

Preferred 

Equipment 7s 

Equipment 65 

Equipment Os & 634s_ _ _ 5.80 6.25

Tobacco Stocks

100 89 92

6.72 5.30

6.15 4.75
6.30 5.00

6.25 5.00

5.-.8 6.00
5.40 6.10
5.15 4.75

95

6.50 6.10

5.60 5.10

05
Amer Gas & Elec. tom_ _ 5500

MAN 
rn „,... American Tobacco scrip- _ 1140334 147

*1914 2034

Preferred 2034
Deb (is 2014  3"4 British-Amer Tobac ord. El

Amer Light & 'frac, tom _100 19436 11368
100 

Brit-Amer Tobac, bearer £1
17, 83Preferred  Hahne (Geo W) Co, com.101

Avner Power & Lt, com- -400100 18248 8326 Preferred 100

Preferred  imperial Tab of G II & herd
45 618U

p 16i,

Deb 6s2016 M453 93 9312 Int. CIL MaehlnerY
Amer Public UM, com_100 3121 Al Johnson Tin Foil & Met_100 80 90

BlackstoneVaIG&E,com 50 .76 78
63 85 

Preferred 100 39912 102
12/ 21)

Preferred 100 MacAndrews & Forbes__100

Carolina Pow & Lt, com_100 Mengel Co 100 23 31

Cities Service Co, com__100 175 14.4 Porto Rican-Amer Tob. -100 65 78

Preferred. 100 ' I 1 Scrip  *80 90

Cities Service BankersSharff *2012 2 14 Schulte Ret Stores.(no par) .51 51
Colorado Power, com._ _100 20 21  100 1.10 115

Com'w'th Pow, Ry & Lt..110000 66 6712

Elm Bond & Share, pref_100 22712 ''. Preferred 
Preferred 

Preferred 100 2242 22ii UnPrIveefrsaerrledLeawf TI ob com_110000 and.9190pr 110158

49 5

,, Young (J 5) Co 
Preferred 100 *103 103

100 100 106
Wes)

Federal Light & Trac_ _ _100
101

31134 21L 

Rubber Stocks (Cleve,
72 76

(no par) 
Firestone Tire & Rub,com.10

100 97 99
Lehigh

8ferrpeclow see ___ 
611,,, preferred 

Preferred  2986491142 982!1124 Gen'l Tire & Rub, com_ _100 - -- - ---
Mississippi Riv Pow, com110000 7% preferred 100 9112 93

First Mtge 55, 1951_ _J&J Preferred 100 % 4 - -ii1.4.
St g deb 78 1935_ _ _M&N 9912 10.12 Goodyear Tire& R, com.100 101

3912 41
8014 8 12 

Preferred 100 29 31
Nat Pow & L, cominnoo 

par) Preferred   .100 69 71
jAj 89 90 

Prior preferred 
Goody'r T&R of Can, pf .100 82 87Inc 78 1972 *13 .0 

199 1707 1g
Nor thern Ohio Elec (no par)

Preferred 100 25 27. Preferred
Miller Rubber 

100 17 18
North States Pow, com_100 94 :,11'3 Mohawk Rubber 

Preferred 100 9212 95 Preferred  68 75
81 84

Preferred 90 91 

Swinehart Tire& R,com_10500
Sugar Stocks

*3125 4145

Nor Texas Elea Co, corn _100
101 78 81

Pacific Gas& El, let pref 100 54 56 
Caracas Sugar 
Cent Aguirre Sugar com_ 20 *844 85Puget Sound Pow & Lt..110000 81 84 •14 11/4

 100 104 106 
Central Sugar Corp.(no par)

Republic Ry & Light- 10000

South Calif Edison. com..110000

677/ pprreeffeerrrreded 

Gen M 734s 1041. _ _M&N

Preferred  104 05
121 124

42 44

Federal Sugar Ref, com_100 6.1 65

Olney Sugar common _ _ .11170:0 59425653112 050365635

Fajardo Sugar 
Preferred 

Preferred 

10013 15 

Preferred 
103 105

Preferred 
Standard Gas & El (Del) (50 .1812 194 Godchaux Bug. Inc_ (no par) *15 18

Preferred  so :448512*1412 1512 
Preferred 

445613 
GreatWestern Bug new25 *78 82Tennessee Eiec Pow (no Par)

Preferred 
1ST; " 

85

100 107 082d preferred (no par)
770.,13 7781 Holly Bug Corp,com.(nopar) *20 21United Lt & Rye, com-110000

Preferred  3 65

Wes18tteljrnrePreorrweder Corp__ __100 2; tji, Juncos Central Sugar__ _188 650 00

Am Cot 011 Os 1924...M452
Short Term Securities-17e r 

1j1 10,14 

1,17,14

10132 10172
1331142 ir4olierultarni

WesPrtetlen71185aSug 
10( 102 04

Preferred  National Sugar Reflning _100 106 08
SantaCccillaSugCorp.pf.loo 10 15
Savannah Sug, com_ (no par) .51 63

Amer Tel & Tel 6$ 1924.F&A

altaiirtjwscao2181_a_n el_ 10 _

Fin,com_100 40 60

Anaconda Con Min613.29J&J

10514 10512 Amer Typefounders,com.100

101
1120314 104033/44

Preferred  

603501 4653011

Arims'r1&92:07Begjuiesly1B5•30J:15j
Angio-Amer 0117%9'25 A&O 10118

Deb 138 J'nc 15 '23 345)15

10512 10638 Bliss (EW) Co, new_ Om par) •35 a,
4 tlas Powder 

100 98
100 150 645

00

Beth St 7% July 15'23Jd.J15
Deb 6s J'ne 1524.345)15

101% Preferred Canadian Pat 681924 M4S2
Federal Sug Ref 135'24..M&N 10034 101%

Hocking Valley 6s 1924 M&S
1641 prrd4. 869.7.44 Celluloid Company 100 98 102

„ , Bo ee2n ompany
Preferred  

, com_ _10506 816150 16175

100 100 102

K C Term Ay 6s '23 M&N15 10034 101

0 102

Interboro R. T 8s 1922.Mi&a:

6355 July 1931  10212 1011 Childs Co, common 100 124
100 106 110

127
Preferred 

Lehigh Pow578eC18685:2272:FFLA 1q34 119)021,11 HePrrceufleesrrVowder 

Joint Stk Land Bk Bonds
Chic Jt Stk Land Bic 58_1939 9934 10034

102% 1021- 
Phelps

sh 
Dodge 

Ccooarp1Sales. 60 •82

 10000 16058 1612

165
85U S Rubber 754s 1930.F&A 108 109 International Sliver, pf_ _100 100

100 101 103

lei'Swift & Co 73 Aug 151931.. 10214 10214 International Salt 
Sloss Shen 8 & 1 (3). '29_F&A 9

100 83
Preferred 

5345 1951 opt 1911  

 100 1:70 101

55 1951 opt 1931 
103 1034 Preferred 

--. Royal Baking Pow. com.100 120 127

55 1952 opt 1932 
10612 2 Singer Manaffientring. - - iliT) 103 110 

• Per share. 8 Basis. d Purchaser also pays accrued dlyldend. a New stook

Flat price. X Last sale. p Ex-special dividend of Ill. a Nomsral. x Ex-olly.

p Ex-rights. 1Ex-stock dly. 14E5 cash and stock dividends. ,Ex-l00% stock

dividend

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



BOSTON STOCK EXCHANGE-Stock Record &Mtg. 161

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday,
Jan. 6.

Monday,
Jan. 8.

Tuesday,
Jan. 9.

Wednesday. Thursday,
Jan. 10. Jan. 11.

Friday,
Jan. 12.

&WI
For
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

Range for Year 1922
PER SHARE

Range for
Year 1921

LOteeft Highest Lowest Highest

148 148
82 8214
*9712 9812
*120 122
103 10434
*1712
25 25
29 29
*45 - -
*40 --
.58 --
y15912
2113 -ifa".

• 71 711:
6112 6112
.38 41

45
*20 201:
82 82
99 99

7714 7714

96 96'2

*3% 34
184 184
123% 1244
110 110
*88 _ _ _ _
*15 18
•19 20

;.-172 "-AO
21 "if1"2
.313 . 413
814 814
83 8314

17012 iii"
•10 11
*Ms 2812

Railroads
149 149 148 148 1484 14812 148 1481: 148 1481: 

Shares
s1 Boston & Albany 100

82 8212 82 82 81 82 8114 82 8114 8112 270 Boston Elevated 100

120 120 +120 ____ *120 ...___ *120  ii6" fi6- 34 Do let pref 
8 Do pref 

100
98 98 97 97 *____ 9712 *_ _ _ _ 9712 100

103 103 103 103 102 102 103 103 103 103 131 Do 2d pref 100
•17 18 1714 1714 *17 1734 *1714 1734 *171 173 10 Boston & Maine 100
*24 30 +2212 _ _ _ _ *23 _ _ _ _ *2212    _ -------- ---- 45 _  Do pref 100
2812 29 29 29 29 29 28 281:   --------123 Do Series A let pref-100
*45  45 45 45 45 *45  44 Do Series B 1st pref 100*40 41 41 40 40 40 40 __... ---- 33 Do Series C 1st pref 100
*58 58 5834 58 58 58 581 --------63 Do Series D 1s1 pref 100
160 

116_ 

 *160 --------------------2____ Boston & Providence 1002014 21 21 21 180 East Mass Street Ry Co 100
7112 7112 71 71 101 Do let pref 10060 604 •591, 62 615 Do pref B 
3812 39 •36 40 5 Do adjustment 
*44 45 Maine Central ---
2038 2038 -2038 203 --- iii N Y N H & Hartford

; 2 -,
82 82 24 Northern New Hampshire _100

Ogi -9.9. *9814 13 Norwich at Worcester pref-100
781/4 78%, *78 80 •78 79 I 79 79121 78 784 113 Old Colony 100

wili" ."Ii" ;51 
_ *351,-1 ____ ____ ------ Rutland prof 100

wie 61 - - 97 
iiii_ 

1 ____ ____ 55 Vermont & Massachusetts-100

20 21 *2014 22
71 71 *7012 711 "if -
81 61 59 60 - - -
*36 40
*___ 45 *43 45
204 2012 *20 204 1878 20
*81

*314 312 31s 312 314
*1812 19 1812 1978 1912
123 124 123% 1233* 123
88 110 s89 994 9312
87 88 *s83 87 *s82
*15 18 *15 18 *15
*19 20 *19 20 *18

.05
.15 *.12

"ii" -21-14 "ii" 11-174
.334 4 *334 412
8 834 814 832
83 83 821 8212

iii"
1014 1014

11% 123: 12 123*
21 214 2112 22
5412 55 54 561
36 36 363* 363*

• _ 22 20 20
.77 80 *77 78
*2 21/4 *2 24
*6 8 *6 8

i" --i" -64 "634
.1013 11 103., 10%
86 86 86 87
70 7012 701/4 7012
177 179 178 178
•10 11 91/4 1018
•_ - - 2778 2778 28
•80 82 *80 82
758 8 8 8

•.50 1 *.50 1
120 12012 120 120

"ig" "fir
95 95 95 951:
*151/4 16 *151/4 16

10834 10912 1083 10912
478 4734 4712 48%
*8 9 *8 9
52 537 5214 5338
274 2712 2714 28
2812 294 2814 28%
3712 38 3734 38
34 414 312 4
15 16 14 1412

•11 1184 +11 1134
28 2814 *2712 284
34 34 34 34
.36 39 *36 39
"11 1112 *11 1112

•.50 .75 '0.50 .75
•57h 59 *5712 59
•.20 .40 *.20 .40
2212 2212 22 22
*354 4h *33 4
71/4 714 714 7%

*18 1834 *18 1834
293 295 290 292
78 71/4 74 718
*8 9 *8 9
364 3678 3634 363
.232 3 234 2%
4.83* 9 +87s 9
•138 134 *114 1114
*212 278 212 212
*.80 1 +.80 1
103 104 193 103

•s94 96 95 95
*22 23 211: 22
31/4 34 *2314 3%
*14 11 •14 2
*3 31 *278 312
+138 134 *13* 134
*13: 2 13* 138
+134 2 *212 3
35 3s 34 34
*212 25 2 2

•58 59 5712 571:
01712 18 17% 175

.o
*36 37

85
512 512
914 914
.1% 2
19% 1912
3212 3212
+31: 3%

*34 36
*41 43
*.55 .75
.50 .50
*1% 2
3 3

•1.!.(4 13s
+.50 .60
*2% 3
•lts 2
.99 .99
•14 112
•1 11/4
.7% 8

.08
*3612 37

85
*2512 6
9% 914
134 134

*191: 20
3234 3234
*34 334
35% 35%

.41 43
+.55 .75
• .40 .60
*178 2
2% 31s
118 118
• .50 .60
*234 3
1h 1h
.98 1
4,118 118
•1 114
*75a 8

171 171
*10 11
*261: 2812

1214 12%
2114 2114
5678 59
37 37

22
74 76
*2 214
+6 8

634 73g
10% 1034
gat: 871/4
70 70%
178 178
91/4 91/4
27 27
O80 82
8 84
.50 .50

12112 12112

- -113-4
9414 96

16 1614
•1
108 1083*
46 47
8 8
5034 52%
27 2712
2712 2812

• 371: 38
23 314
14 1412
1114 1112
28 28
34 3412
*36 39
*11 1112

*.50 .75
5712 5712
*.20 .40
*2112 2212
31: 8h
712 712

•18 18%
285 290
711 7%
48
3634 374
*2% 3
8% 9
las 113
*24 3
.3.50 .95
102 103
95 95
2134 2134

*.r314 334
14 1%
3 3

•138 134
•134 2
1% 1.34
3% 3%
2 212
574 58
17% 1734

.08
36 36

85
514 5%
9 914
1% 11:
1914 1914
324 3212
3 312
34 351:
*41 43

.4() .40
• .40 .60
1% 175
2% 3,4

•1% 114
• .50 .60
2% 2%

*138 2
.90 .97
•118 11
1 11

•73R 8

34 3 31:
20 198 11%
12312 123 1235
97 94 95
87 *282 87
18 *15 18
19 *18 19

.15 *.12 .15

"20 "i1-18
*3% 4
814 814
814 8214

"iii4 -if"
354 354
*8 84
8214 8214

16913 17112 170 17134
•104 11 .10 11
*2712 2812 *2713 2812
*1214 1284 •1214 1234
21 2112 21 21
57 5812 58 581
383* 371: 3714 3714
20 20 .3_ _ _ _ 22
76 7918 79 79
*2 21/4 *2 24
*6 74 6,2 6,2

*7l 78
1012 1034 104 1034
8612 87 87 8714
70 70 70 7012
178 178 *____ 178
10 10 91: 91
2712 2712 27 2734
'80 82 82 82

771( 81s 78 8
.35 .50 '3.30 1

12112 121's 121 121

181 "fgi 19 125
954 100 100 102

*15 1614 1558 15%

108 108% 10814 109
48 46 471/4 4712
*8 9 8 9
50 5112 501/4 513*
2634 27 28 2814
2714 2814 28 2834
36 383 3812 39
314 312 3h 35

.14 14 13 14
*1114 1134 1112 114
263* 271: 263* 27
*33 3412 34 34
*36 39. *38 39
•11 1115 *11 1114

191/4 1978 1.312
123 1233* 2,625
93 94 3,031

167-8

84 8,4
82 82

1714 17112

-2-53 272

124 1234
21 21
5812 59
3734 39

-
78 78

718 714
10% 1034
87% 8712

'Fri" 189"
9 9
27 27

84 81:
.50 .50

120 121

•.50 .75 '1..50 .75
5712 5712 57 5712
'.20 .40 '3.20 AO
•22 2312 *21 23%

314 312 312 312
73* 712 73* 74

'18 18341 *18 1814
286 288 I 288 290
*71/4 738 712 734
8 9 8 9
361/4 3612 3614 367/
+2% 3 2% 3
834 84 87 9
'114 134 •114 15
214 214 •212 3
• .50 .95 *.50 .95
102 10212 102 10213
*x94 9612 94 96
*21 22 21 21
*x314 354 *s314 33
*118 134 114 114
*3 312 *3 31:
•13* lh .138 13
•13* 2 .13* 2
*134 2 .1.15 2
*358 4 4 4
218 214 *2 2
58 58 5612 371:
1712 1758 1634 17

9913 1001s

iog" 166-
.17h 48

"5014 In;
2634 27
281/4 28%
3812 39
312 334

3'.50 .75
57 58
+.25 40
*2112 23

312 34
712 712

414
10
12

1,315
770

4,070
737
40
206

------
50

------
930
142
319
192
90
405
81
20

1,512
364
108

------
1,595
2,889

100
100
100
100

Miscellaneous
Amer Pneumatic Service__ 25
Do peel  60

Amer Telephone & Teleg_100
Amoskeag Mfg No par
Do pref No par

Art Metal Construe Inc- 10
Atlas Tack Corp No par
Beacon Chocolate  10
Boston Me: Pet Trus__No par
Century Steel of Amer Inc_ 10
Connor (John T)  10
East Boston Land  10
Eastern Manufacturing.-- 5
Eastern SS Lines Inc  25
Do pref  50

Edison Electric Ilium 100
Elder Corporation No par
Galveston-Houston Eleo_100
Gardner Motor No par
Greenfield Tap & Die  25
Hood Rubber No par
Internat Cement Corp_No par
Internat Cotton Mills  50
Do pref 100

International Producta_No par
Do Orel 100

Island 011 & Tramp Corp__ 10
Libby, McNeill & Libby_ 10
Loew's Theatres  25
Massachusetts Gas Cos 100
Do pre( 100

Mergenthaler LInotype_100
Mexican Investment Inc_ 10
MissIssippi River Power 100
Do stamped pref 100

National Leather  10
New England 011 Corp 
New England Telephone-100
Ohio Body & Blower__No par
Orphoum Circuit Inc  1
Pacific Mills 

1551 Reece Button Hole  10
--- ___ Simms Magneto  6

576 Swift & Co 100
305 Torrington  25
10 Union Twist Drill  a

43.331 United Shoe Mach Corp__ 25
522 Do pref  25

10,249 Ventura Consol 011 Fields_ 5
4,556 Waldorf System Inc  10
2,267 Waltham Watch 100
370 Do pref 100
395 Walworth Manufacturing_ 20
615 Warren Bros  50
85 Do let pref  50
  Do 2d pref  - 60 

 Wickwire Spencer Steel-- 5
Mining

  Adventure Consolidated.-- 2
170 Ahmeek_  2
  Algomab Mining  2

110 Allous  2
485 Arcadian Consolidated.... 25

1.010 Arizona Commercial  5

13014 Jan 4 152 May 22
7312 Feb 20 891* Sept 12
9414 Mar 1 105 Sept 13
118 June 22 126 Sept 27
1014 Nov 20 109 Sept 13
14 Jan 10 3112May 20
20 Jan 9 37 Apr 8
22 Jan 5 441: Apr 26
36 Jan 17 62 May 20
30 Jan 9 54 May 25
40 Jan 12 77I2May 1
125 Jan 12 163 July 17
18 July 13 2658Ju1y 31
66 Aug 14 77 July 14
51 July 13 60 Nov 16
28 July 14 47 Aug 17
274 Jan 30 55 Oct 21
121/4 Jan 3 34%May 22
69 Jan 10 96 July 19
58 Jan 17 1038 Dec 22

57 Jan 6
15 Jan 20
78 Jan 23

984May 23
5278June 5
100 Aug 7

212 Dec 29 41/4 Jan 27
13 Feb 20 2014 Aug 10
1143: Jan 3 12814 Aug 31
104 Jan 10 121 Dec 18
80 Nov 6 91 Aug 24
14 Nov 16 goizmay 19
13 Jan 7 22 May 4
.05 Dec 12 .75 Feb 21
.10Sept 14 .50May 4
.05 Jan 20 .20 Jul Y 17
153* Jan 4 307 Dec 26
3 Jan 4 6 Apr 21
7 Dec 6 1414 Feb 10
3812 Jan 4 8912 Oct 21
42 Jan 7 48 Sept 1
156 Mar 2 185 Sept 1
3 Mar 14 13 May 17
28 Dec 19 39 Aug 15

18 18 5 Bingham Mines  10
290 290 122 Calumet & Hecla  25
734 734 453 Carson Hill Gold  1
8 9   Centennial  25

3614 3634 404 Copper Range co  25
, 3 3 530 Davis-Daly Copper  10
9 9 1,595 East Butte Copper Minh:6_ 10.11/4 134 76 Franklin  25
.212 3 55 Hancock Consolidated  25
• .50 .95   Helvetia  25
102 10214 578 Island Creek Coal  1
*94 96 14 Do pref  1
2134 2134 260 Isle Royale Copper  25*z314 334 100 Kerr Lake  5*11: IN 300 Keweenaw Copper  25*3 31: 40 Lake Copper Co  25
•138 134   Ls Salle Copper  25•138 2 100 Mason Valley Mine  5
*134 2 50 Mass Consolidated  2531 4 375 Mayflower-Old Colony  2524 23* 510 Michigan  25565 57 290 Mohawk  25163* 17 1.058 New Cornelia Copper  6

Idria Quicksilver  5*3612 37 *3612 37 *3612 -37 - 50 New River Company 100*80 821: •80 821. *80 8212   Do pref 100+154 534 534 534 512 51 250 Niplasing Mines  59 91s 914 914 94 93g 1.360 North Butte  153,138 112 114 11/4 *15e 113 130 Ojibway Mining  251914 191: 193* 1913 194 20 425 Old Dominion Co  2532 32 *31 32 *31 32 65Oaceo1a  253 312 *312 31/4 ---- 4631Park City Min & Smelting. -5*3312 36 *3312 36 .34 16- 40 Quincy  25*40 43 39 40 40 40 101St Mary's Mineral Land_ 25.50 .55 *40 .7 3..50 .74 125 Shannor.  10.3.50 .75 '3.50 .7 •.50 .75 100 South Lake  25*17 2 *17: 2 •178 2 200 Superior  2527 3 27 3 23 2% 2,825 Superior & Boston Copper- 10+1% 114 11/4 1% •1 114 325(Trinity Copper Corp  a'.50 .60 .53 .55 '3.50 .60 250 Toulumne Copper 23 234 •234 3 *234 3 260 Utah-Apex Mining  a
14 134 *113 2 •1112 2 145 Utah Consolidated  5..90 1 .65 ;35 4.90 .99 395, Utah Metal & Ttumel  1•11/4 112 *1 112 *1 112  IVIctoria  21 11/4 1 1 .91) .90 460 Winona  2•73* 8 *73g 8 *73* 8,   Wolverine  2

9 Nov 27
17 Dec 23
43 Mar 9
26 Jan 20
20 Nov 1
60 Aug 5
14 Dec 26
512 Dec 4
.6: Apr 15
11/4 Apr 24
8 July 1
63 Jan 3
62 Jan 3
130 Jan 3
11 Dec 29
13 Jan 6
724 Jan 9
684 Dec 21
.22 Dec 6

109 Jan 4
5% Nov 28
13 Jan 10

15434 Oct 4

124 Apr 1
.50 Nov 17
9214 Jan
•39 July
8 Mar 29
37 Jan
25 Jan
21% Jan 27
26% Jan 4
214 Nov 29
11 Nov 29
712 Feb 7
1712 Jan 3
304 Jan 4
31 Feb 10
884 Nov 17

.50 Jan 31
56 Nov 15
.03 Sept 25
19 Dec 15
2 Mar 10
6 Nov 2

1614 Apr 6
27.4 Feb 27
5458 Dec 30
agatay 6
32 Jan 27
85 Deo 1
612 Mar 25
17 Apr 1
3 Jan 24
1112June 3
13 Jan 16
901: Nov
74 Oct 19
181 Oct 13
273sJune 26
84 Aug 31
8512 Oct 6
11% Jan 21
5 Jan 28

125 Sept 19
14 Mar 16
28 Oct 5
192 Dec 28

16 July 17
71s Apr 5

11012Sept 12
8112June 5
144 Feb 3
45 Mar 24
2712 July 15
3312June 2
39 Dee 30
1434 Apr 26
49 Apr 25
13 Oct 9
3534Sept 25
3814 Oct 9
44%July 12
21 May 13

1 Apr 15
86 May 29
.50 Apr 17
8212 Jan 26
438May 23
1012June 5

13 Jan 5 1834Sept 8
248 Nov 14 301 Aug 25

572 Nov 20 1634 Mar 29
8 Nov 1 131: Feb 1
3518 Dec 13 4634MaY 31
21:Nov 23 94 Jan 26
74 Nov 2 1214 Jan 26
1 Apr 11 384 Apr 15

112 Aug 18 34 Mar 16
.SODecl9 274 Apr 13
814 Jan 10 11638June 21
88 Feb 14 9712 Nov 16
18 Nov 1 2634May 31
3 Feb 6 47  Apr 17
1 Feb 24 312 Apr 15
214 Feb 18 534May 31
1 Nov 2 214 Apr 17
13 Jan 4 234May 19
112 Dec 26 45g Apr 13
218 Dec 13 618 Apr 13
.75July 10 7 Apr 13
52 Nov 15 68 June 5
1514 Dee 4 2012June 2
.05 Dec 27
37 Jan 6
73 Jan 7
5 July 8
812 Oct 31
114 Dec 27
16 Nov 27
25 Nov 28
218.1une
30 Nov 15
37 Nov 28
.25 Mar 10
.25 Dec 19
112 Dec 23
.90 Mar 31
114Dec 29
.40Nov 10

Oct 20
1 Feb 21
.80 Dec 12
.75 Nov 27
.25 Jan 16
714 Nov 29

24 Mar 23
40 Feb 9
66 Oct 16
7 Jan 4
15 May 29
44 Apr 15
27 Jan 25
3305 Aug 23
334 Nov --
50 May 31
484May 31
1114May 18
11/4May 18
434July 13
2% Oct 19
34 Apr 3
.92May 22
4 Mar 22
312June 5
212 Apr 13
212 Jan 30
2% Apr 15
16 May 81

119 Apr
6172 Jan
78 Jan

131/4 Dec
16% Nov
19 Aug
27 Nov
24 Nov
36 Nov
110 June

30 -fte-c
12 Dec
60 Apr
51 Nov

50 Oct
15 Apr
69 Nov

91811: JJ.iseas nn

74 Jan
78 Feb

n

12 Jan
1234 Dec

..11 3 
Dec

5 July
.0812 Oct
94 July3 

Oct
94 Oct
16 Jan
142421, Nov

Oct
Nov

_ _3_ _

9% Sept
1914 D

19 July

eo

32 Dec
74 Dec
2 Sept
5 Nov
2 Sept
54 Dec
4814 Dec
5334 Sept
584 Oct
117 Sept
134 Sept
11 Sept
60 June
214 Dec
4 Aug

9512 Jan
7 July
1412 Dec
146 Jan

124 Apr
3 Dec
884 July
47 Jun
10 Dec
33 Sep
2214 Apr
1614 July
16% Jan
6 Dec
36 Sept
8 Sep
11 Apr
17 Aug
16 Oct
8 July

.4 Mar
40 Aug
.15 July
16 Apr
14 Sept
678 Jan

133 Nov
79 Nov
100 Dec

Feb255* 
30 Jan
33 Jan
47 Feb
40 Jan
58 Jan
133 Jan

• Ire;
2314 Jan
75 Feb
76 Jan

75 Jan
21 Jan
78 Doe

lis• Dee
1558 Nov

11918 Nov
109 Dec
8414 Dec
16 Sept
20 Apr
4 Jan
.95 Jan
14 Jan
177: Dec
44 Feb
23 Jan
42 Dee
45 Doo
1654 Dee
17 Jan

2314 Apr
29 Nay

-▪ 1K+;
414 Feb
86 Mar
13 Jan
32 Jan
4% Mar
13 Jan
18 June
85 Jan
64 Ma7
138 Nov
3518 Apr
144 Mar
84 Apr
9% Jan
6 Aug

11234 Dee
11% Dec
3014 Apr
171 Dee

14 Jan
914 May

105% Jan
61 Feb
22 Jan
3914 Jan
2512 Dee
244 Dee
2972 Dee
17 Jan
75 Jan
17 Feb
2212 APT
334 Dee
35114 Dec
1814 Jan

.75 Mar
88 Dm
.50 Apr
2412 Nov
3% Jan
10 Apt

8 Mar 14 Oct
210 Apr 280 Dec
11 Dec 1613 Jan
7 Jan 10 Jan
27 Jan 401/4 Dec
514 Mar 718 Jan
7 Aug 11h Dee
1% Apr /04 Jan
114 Sept31a Jan
1 June 28, Nov
48 Jan ggls Dec
75 Jan 9012 Dec
1614 Jan 2412 Dec
23* Mar 4 Sent
.98 Sept2 Deo
2 Jan 312 Dec
114 Jan 214 Feb
114 Jan 2 Sept
.55 Apr 31  Jan
23* Aug514 Jan
114 Aug 318 may
431/4 Jan 59 Dec
1214 Sept 1834 Dee

.40 Nov
40 Feb
74 Dec
4 July
8 Mar
1 Aug
15% Jan
21 Aug

Aug--
28 Jan
.75 Jan
.35 Nov
2 Sept
1 Jane
1% July
.34 Aug
1% Aug
112 Nov
.96 Jan
.40 May
.35 Jan
81/4 July

2 Dec
67 MS,
95 Malt •
812 Jan
1414 Dee
24 Dec

3534 Nov
35% Dec

"it-s Dcc
45 Dec
1% Dec
2 Jan
412 Feb
21/4 Feb
Os Nov
.85 Dee
103 Oot
5 Jan
234 Jan
214 Feb
.80 Mar
14 Feb

• Bid and asked primer. no sales on this day. s 8 -rights. 0 Ex-dividend  and rights s Hs-dividend • Hz-stook dividend a Assessment Paid.
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Outside Stock Exchanges
Boston Bond Record.-Transactionsin bonds at Boston

Stock Exchange Jan. 6 to Jan. 12, both inclusive:

Bonds-

Friday
Last
sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range for Year 1922.

• Low. High.

Amer Telma. & Teleg 4s 1929  92 92 810,000 86% Jan 93% Aug
At! Gulf & W 198 L 58 1959 52 52 5334 20,000 47 Mar 65 May
Chic Jet Rys & US Y 5s '40  94 94 8,000 8931 Jan 97 Aug
Chile Copper 75 1923  118 118 2,000 
Co Azucarera Bar 7481937 100% 100% 1,000 100 July 10114 Aug
Eastern Mass Street fly-

Series A 4(1s 1948  70% 704 5,000 66 Nov 70 Aug
Series 13 58 1948  75 77 4,850 69 Aug 764 Aug
Series C 6s •  1948 86 56 4,000 
Series D 6s 1948 
Series S C 68_ __ _1925-29 

85 85
98 98

100
100

80 Nov
98 Sept

81 Nov
98 Sept

Hood Rubber 7s 1936 101% 1004 101% 36,000 9531 Jan amq Sept,
Internatl Cement 85_1926 115 111 115 12,000 101 June 114 May
Mass Gas 44s  1929 95 9534 4,000 86 Jan 96% Sept
414s 1931  90% 9031 40,000 86 Jan 94% June

Miss River Power 533_ _1951 94 94 94% 3,500 88 Jan 96 Sept
Nest England Tel 5s_ _1932  98 98% 10,000 93 Jan 99% Aug
New River 55 1934 86 86 2,000 84 May 9631 Dec
Swift & Co 55 1944 96% 97% 21,000 91 Jan 1004 Oct
U S Smelting 65 1926  10031 100% 3.000 91% Sept 96 Nov
Warren Bros 7345_ _ _ _1937  107 1084 7,000 9731 Feb 118 Sept
Western Tel 5s 1932 96% 9634 97 8,000 90 Jan 9734 Oct

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange Jan. 6 to Jan. 12, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale.
Pike.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range for Year 1922.

Low. High.

Arundel Sand & Gravel_100 404 40 4034 160 27 Jan 44 June
Bait Brick, pref 100 52 49 52 60 224 Apr 30 June
Baltimore Tube 100 18 18 20 25 18 Dec 30 June
Benumb (I), common_ •  34 34 20 19 May 3414 Nov
Canton Co 100  145 145 5  
Central Teresa Stigar _10  134 1% 300 1 Jan 234 Aug
Ches & Potomac Tel_ _100 10934 10914 110 96 105 June 11014 Dec
Commerce Trust 50  5814 5850 4 60 Sept 624 Oct
Commercial Credit 25 58 58 5834 140 49 Mar 70(1 Oct

Preferred  25 28 26 2634 347 25 Jan 28 Apr
Preferred B 25  27 2733 167 2531 Jar! 28 Apr

Consol Gas El & Pow_ _100 110 10811 11014 184 91 Jan 120 Aug
7% preferred 100 107 106 10714 78 102 July 10814 Sept.
8% preferred 100  iisy, 120 90 105 Jan 12214 Sept

Consolidation Coal_ __ _100 98 96% 98 325 80 Jan 9831 Nov
Continental Trust 100  170 170 1 175 Sept 175 Sept
Cosden & Co. pref 5  514 5% 300 331 Sept 51; Sept
New preferred 100 1034 1034 10334 ' 10 101% Sept 102 Sept

Eastern Rolling Mill • 30 30 30 172 18 Nov 25 Aug
8% preferred 100  80 90 53 • 60 Sept 7314 Dec

Fidelity & Deposit 50 129 12714 130 196 1094 Nov • 120 Dec
Houston Oil, pref tr ctfs 100 9434 9411 9414 25 78 Feb 92 July
Manufacturers Finance 100 57 57 5734 35 41 Jan 6714 Dec

lot preferred 100  26 26 '24 24 Jan 2614 June
2d preferred 100 26 2514 26 51 24 Jan 273-4 Dec

Maryland Gee Co 25 90 8334 90 2137 77 Dec ,11.0 Nov
Mercantile Trust 50  234 234 42 21614 Sept 240 Dec
Moron Vail Tue. pref_ _25 1814 18% 1834 12 17 Aug 20 May
Mt V-W'db'y Mills, p1.100 60 59 60 247 44 Jan 60 Nov
New Amsterdam Gas_ _100 3834 3534 37 1,250 31 Sept 3611 Dec
Pittsburgh Oil. pref 10  2 2 10 14 Jan 114 Dec
United Rys & Electric_ _50  1831 1431 690 9 Jar 23 Oct
U S Fidelity 333 Guar_ _50 _ _50 155 14814 155 167 1404 Dec 153 Nov
Wash Bait & Annan, pf_50 2931 294 30 45 29 Jan 34(1 Apr

Bonds-
Alabama Co gen 6s_1933  8914 891, 5500 80 Mar 9311 July
Balt Elec stpd 533 1947 954 9514 9513 3.000 41 Sept 9734 Oct
Consol G F. L & P 4%51935  92% 923-i 9.001. 8514 Ja5 9431 Oct
•545 Series E 1952 100 99% 100 24,900 984 De- 99% Dec
65 Series A 1949  103% 10331 10,000 100 July 107 Sept
7s Series C 1931 107% 107 1071c 14.000 101% June 10934 Sept

Conseil Coal 414s 1934  91% 914 1,000 854 Jan 9334 Aug
Refunding 5s 143e 89% 89% 90 13,000 86 Feb 924 Sept

Fair & Clark Trate 5s 1938  924 9214 4.000 87 Jan 93 Oct
Fairmont Coal 5s....1931  96 96 2.000 94 Jan 964 Nov
Knoxville Teas' 55_ _ _1938 9334 95 5.000 85 Jan 93 Sept
Lake Roland El go 5,3_1942  98 93 8,000 97 June 9914 Oct
31d Elec fly 15t tis _ _ 1931 9534 95 954 13,000 86 Jan 98 Sept
kronen Val Trac 7s 1923  10034 100% 8,700 95 Jan 10034 Dec
ST'p't News& 0 Pt 1st 5s '38  934 9334 3.000 89 May 89 May
Norfolk & Ports Traa 53'3f  8914 8934 1.000 71 Apr 91 Oct
North Bait Trim 5s 1942  oajt oaN 1.000 9714 July 99 Sept
Penn Water & Pow 58_1940 9734 9711 9714 6,000 92 Jan 99 May
Petersburg Class B 65 1926  10211 102% 1,000  
Jnited Ry & El 4s_ __ _1949 7414 7334 744 24,000 66% Jan 77 Sept
Income 45 1949 54% 54 5414 19,000 46 Jan 5911 Sept
Funding 58 1936  76 77 3,800 66 Mar 81 Sept
tls 1927 9714 9714 9734 11,000 97 Dec 100% May
433 (when Issued) _ _1949 101% 1014 101% 21,000 984 Apr 1034 Sept

5755h Vino A, 3•••-••• •-133•1 77 77 7771 20.01)6 75 for 84 Nifty

• No par value

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Jan. 6 to Jan. 12, both
inclusive, compiled from official sales lists:

•

Stocks- par.

rrsuay
Last
Sale.
price.

1Veet's Range
of Prices. .

Low. High.

Oases
for
Week.
Shares.

Range for Year 1922.

Low. High.

American Gas of N J_ _ _100
American Railways_ _ __ 50

Preferred 100
American Shipbuilding.. •  
American Stores  •
Buff&SusqCorp v r c p1100
East Shore G331.: 8% pref 25  
Elec Storage Battery_ _100  
Erie Lighting Co pref •  
General Asphalt 100  
Insurance Co of N A __ _ W
J 0 Brill Co  1(10  
Keystone Telephone_ _ . _ 50

Preferred 50
Lake Superior Corp__ _ _100
Lehigh Navigation 50
Lehigh Valley 50  
Lehigh Valley Tram& _ .50  
MInehill & S A 50
Otto Elsenlohr 100  

Preferred 100  
Penn Beaver Oil 
Penn Central Lt & Pr pf_•  
Pennsylvania RR 50 
Penn Salt Mfg ao  
Philp, Co 8% pref 50
Phila Electric of Pa 25

95

80
15%
72

172
53

43%

8%
31
7
74

5031

3

4414
3314
19Le

80
1434
70
2014
166
5231
26
8634
2414
4634
43
51
734
28
6%
734
67%
16
5031
82
100
14
564
4614
82
43
32
2)0?

82
1634
77
20%
180
53
26
584
25
48%
46
52
835
31
734
74
6734
16
5034
84.4
100
3%
58
46%
82
4434
33%
2274

51
3.527
587
20

6.637
335
40
385
195
30
605
380
365
76

2,870
167
120
25
12
115
12

5.760  
367

5,200
65
491

6,813
a 711

47
4
23
10%
83
474
25%
3734
2214
37%
30
36
7
2634
431
oo si
57
7
48
63
944

50
3314
694
36
23
97IZ

Jan
Jan
Jan
Sept
Oct
Feb
Nov
Mar
Nov
Nov
Jan
Mar
Jan
Dec
Dec
Feb
Jan
Oct
Feb
May
Mar

Dec
Jan
Jan
Jan
Feb
Tan

84
17
69
23
167
55
26
5814
27
731;
45
59
12%
39
12%
7934
714

' 174
53
86
100

834
50
8514
4531
3231

Dec
June
Oct
Oct
Oct
Apr
Nov
Oct
May
July
Dec
Aug
Mar
June
May
Aug
Oct
Dec
Sept
Oct
Dec

Sept
Oct
Dec
Sept
Aug

•

Stocks (Concluded) Par.

Friday
Lost
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sala
for
Week.
Shares.

Range for Year 1922.

Low. High.

Phila Rapld Transit___ _50 3031 30 31% 5,221 7% Jan 3511 June
Phila Traction 50 67 65 67 660 58 June 69 Sept
Phila & Western 50  811 84 325 5 Jan 1031 June

Preferred 5036 36% 65 29 Jan 35 Dec
Reading  50  ' 7734 774 100 72 Jan 8274 Nov
Tono-Belmont Develop_ _1  134 14s 850 131 July 1774June
Tonopah Mining 1  2 234 1,400 554 Jan 214 Sept
Union Tree, 1714 paid_50 40 40 40 478 34 Jan 4134 Nov
United Cos of NJ 100 200 200 11 177 Jan 201 Oct
United Gas Impt 50 51 50 514 2,930 38 Jan 5534 Sept

Preferred 50 56 5534 56 250 38 Jan 5934 Sept
Warwick Iron & Steel_ _ _10  814 814 280 734 Feb 934 June
West Jersey & Sea Shore 50  33 34 197 2731 Jan 39% Aug
Wm Cramp de Sons__ . _100 50 50 5034 575 40 Jan 70 July
York Railways Prof 50  36 364 425 3111 Jan 3714 May

Bonds- •
Amer Gas & Elee 55_2007  8754 88 51,200 81 Jan 9214 Aug
Bell Tel of Pa Ist&ref 733'45  107% 108 3.000 1074 Sept 108% Nov
reins Trac of NJ 1st 5s '32  82 8214 3,000 74 Jan 8411 Apr
rice & Peoples tr ctfs 45 '45 69 69 694 17,000 64 Jan 74% Sept
Interstate fly coil 45_1943 4834 49 2,000 3714 Jan 4814 Aug
lake Superior Corp 55 1924 2714 2734 29 3,000 21 Dec 394 June
Lehigh C & N cons 445 '54  9331 93% 5,000 9834 Jan 94 Oct
Lehigh Val gen eons 445'20  9114 9114 2,000 834 Mar 9511 July
Peoples Pass tr ctfs 45_1943 73 7231 73 12,000 64 Jan 75 Oct
?Ma Electric 1st 5E3_1966 100 100 1014 100,200 9114 Nov 101 Sept
Small 1966  10054 100% 500 94 Jan 101 July
1st sinking fund 45_ _1966  8194 811.4 2,000 81 Dec 85 Nov
5145 1947 10214 10234 10234 32,000 100% Nov 103% Sept
65 1941 10534 105 106 21,100 102 Oct 10634 Dec

leading general 4s_ A997 _1997 86 8534 56 36,000 7.64 Sept 85 Dec
Manlsh-Amer Iron 65_1927 100% 100 10014 5,000 99% Dec 10014 Nov
7nited RY gold tr ctfs 4s 49  .. . 5711 57% 2;000 57 Oct 7514 Sept

 fly Invest 
_ . -__ -_ - . - ___ -. _ 

Mar (It) 
_ 

SeptImmo ftv invest as__ imen   5/i 55, 49.1199 1119 Mar sin se

* No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Jan. 6 to Jan. 12, both inclusive,
compiled from official sales lists:

Stocks- • Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1922.

Low, High.

Am Vitrified Prod, com_25  8 8 370 7 Dec 2431 Apr
Am Wind Glass Nisch_ _100  8414 844 30 6414 Jan 90 May

Preferred 100  94 94 60 84 Jan 10814 Dec
Am Wind Glass Co, pf _100  1074 10734 10 97 Jan 107 Aug
Arkansas Nat Gas, com_10 8 734 9 40,178 734 Dec 12% Apr
Carnegie Lead & Zinc_ _ _5  434 44 652 24 Jan 6% Dec
Consolidated Ice, pref__ _50  26 26 20 23 Jan 33 • Dec
Exchange National Bank50 88 88 26 69 Jan 75 Sept
Instep Brewing, com_ _50  4 4 210 134 Jan 7 Oct

Preferred 50 931 94 9% 310 6% Feb 17 Sept
Jones & Laughlin Steel, pf_ 10754 10714 108 439 1074 Dec 10911 Dec
Lone Star Gas 25 2411 2434 2414 235 20 Jan 3134 Jan
Mfrs Light & Heat__ - _100 554 55 56 595 45 San 584 Dec
Nat Fireproofing, com-50 754 754 734 275 64 Jan 17 Sept
Preferred 50 1934 19 20 615 14 Jan 214 Aug

Ohio Fuel 011 1 17 17 174 805 1314 Sept 23 Jan
Ohio Fuel Supply 25  59 59 80 444 Jan 613-4 Dec
Oklahoma Natural Gas. _25 20 19% 20 1,630 19 Jan 2634 Apr
Peoples Sav & Trust Co.100  250 250 20 225 Mar 225 mar
Pitts Bess & L E RR _ _50  284 2814 125 2814 Apr 2934 Aug
Pittsburgh Brew, com_ _ _50  214 234 376 13% Jan 4 Sept
Pitts & Mt Shasta Cop_ A .24c 23e 24c 32,500 19e May 31c Apr
Pittsburgh Oil& Gas_ _100  831 9 360 6 Feb 1134 June
Pittsburgh Plate Glass_ _10 201 200 203 318 130 Jan 200 Dec
Salt Creek Consol 011 1131 1114 1114 540 834 Jan 1434 May
Sinclair 011 34 34 10 19 Jan 36% May
Tidal Osage Oil •  11 11 400 10 Dec 1434 Apr
Transcontinental Oil •  1114 1334 150 934 Mar 1734 may
Union Natural Gas_ _ _ _100 2434 24 2434 589 1244 Dec 125 Dec
West'house Air Brake__ _50  110 110 188 804 Jan 115 Dec
West Penn Rys, pref._ _100  80 SO 100 694 Jan 82 Aug
West PennTr&WP,com 100 30 30 3034 270 18 Jan 36 Aug
Preferred 100  7031 784 35 704 Dec 861; Apr

Bonds-
(ndep Brewing135 1955 ' 7034 71 517,000 67 Jan 79 Sept
Pittsburgh Brew 65_ _ _1949  81 81 7,000 80 Sept 924 July
Pittsburgh Coal 5.5._ _1931  9934 994 4,000 95 Jan 9734 Mar
Pitts McK & Conn 56_1931  92 92 5,000 874 Jan 924 July
afe99•09 VI A. ll‘fo 7a 1021 108 108 2,000 10544 Jan 107 ?Am,

• No par value t New stock.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Jan. 6 to Jan. 12, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range for Year 1922.

Low. High.

Amer Pub Serv pref 
Amer Shipbuilding_ _ _100
Armour & Co. pref .100
ArmourLeather 15

Preferred 100
Beaver Borad •
1st preferred 
Case (J D •
2d preferred 100

Central Pub Serv, pref_100
Ch City&Con Ry pt sh cm.

Preferred •
Chic Kiev fly, pref ...100
Chic Rys part et! series 1..
Commonwealth Edison.100
Consumers Co, corn. _100

Preferred 100
Continental Motors. ,_10
Crane Co, pref 
Cudahy Pack Co. com_100
Deere de Co, pref 100
Daniel Boone Woo I Mills 25
Diamond Match 100
Earl Motors Co •

Eddy Paper Corp (The)...•
Fair (The), pref 100
Godchaux Sugar, cora _ _ •
Gossard, If, W, pref__ _100
Great Lakes D & D_ _100
Hartman Corporation_ _100
Hart,Schaff&Marx,em_100
Hayes Wheel Co •
Hupp Motor 10
Illinois Brick 100
Inland Steel 100
Kuppenheimer (B) & Co__

Preferred 
Libby, McNeill &Libby_10
Lindsay Light 10
Mid West Utilities, com100

Preferred 100
Prior lien preferred 

9434
914
87
4
16

87
1
534
511

' lob" '
63-4

11%
113
64
73
48%

274
105
17
25

90
99
4231
24
80
45

......
94
734

47
86
1034

924 9334
72% 74
9414 9634
9% 9,14
87 87
4 4
15 16
2% 3
334 34
864 88
1 1
534 54
434 531
10 10

z100 131
654 og
65 65
10% 11%
1124 113
62 64
73 7434
32 49
120 121
h

24 2831
104% 105%
17 25
25 26
82 83
84 90%
98 99%
aog 424
21% 25%
78 80
43 45
27 27
94 95
6% 734
4 434
4534 47
854 86
103 104

370
230

4,037
1,425
178
/40
41
90
100
673
200
130

1,980
ao

4,274
75
115

11,516
260
295
295

20,500
70
270

13,810
850
745
370
270

2,690
560

4,215
57,555

85
650
25
85

1,609
45

1,159
587
542

83 July
60 June
91 Jan
9 Dec
83 May
5 Apr
20 Feb
214 Dec
534 Dec
84% Sept

54 Jan
3% Dec
1 Jan
10 Oct
1144 Feb
5 Feb
59% Feb
5 Feb
85 May
55 Jan
60 Feb
32 Nov
105 Jan

Nov34 
2534 Dec
102 Nov
10 Feb
25 July
8114 Jan
7734 Jan
72 Jan
36% Nov
log Jan
56 Feb
40 Nov
25 Dec
92 Dec
5% Dec
3% Mar
27 Jan
53 Jan
82 Jan

96 Nov
90 Aug
110 Sept
124 Feb

10254 May
74 May
30 Mar
9 June
10 Mar
92 Nov
2% Feb
94 Feb
12 May
22 May
140 Oct
10% Oct
754 June
1131 Oct
112 Oct
68 Feb
79% June
3331 Nov
122 Nov
6 Jan
30 Dec
104 Dec
18 May
30 Dec
106 Feb
103 Mar
99 Dee.
3934 Dec
26 Dee
8414 Dec
5831 May
3734 Sept
101 Sept
1034 Oct
64 Sept

533-I May
8834 Oct
106 Nov
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Stocks (Concluded) Per. 

Friday
Last
Raid.
Pries

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range for Year 1922.

Low. High.

Mitchell Motor Co
.

1 1 350 14 Dec 74 June
National Leather, new _10 7% 731 8 3,193 634 Dec 1154 July
People's Gas Lt & Coke 100 924 924 10 6234 Jan 97 Oct
Phillpsborn's, Inc, com__ 5 314 314 343.4 1,025 3714 Dec 45 Oct

Preferred   97 994 230 1004 Aug 10134 Aug
Pick (Albert) & Co__ _ _ _ * 3534 34 3554 8,140 19 Jan 35 Dec
Plggly Wiggly St Inc"A".. • 56 554 57 2.625 2334 Mar 5911 Dec
Pub Sem' of No III, corn 100 1034 10314 1034 200 804 Jan 108 Oct

Preferred 100
9714.

97% 9734 45 8814 Jan 9814 Nov
Quaker Oats Co 100 238 235 238 131 143 Jan 230 Dec

Preferred 9934 964 9934 329 934 Mar 10014 Oct
Reo Motor 10 1334 1374 • 144 1,585 1214 Sept 284 July
Sears-Roebuck. com- _ _100  854 87 420 5911 Feb 944 Aug
Standard Gas dr Electric.50 184 184 18% 96 13 Jan 2114 Oct

Preferred 50 4834 484 49 410 42 Jan 50 Oct
Stewart Warn Speed,cm100 8534 794 8614 67,840 24 Jan 79 Dec
Swift & Co 100 109 10754 109 3,145 9134 Jan 110 Sent
Swift International 15 204 20 213.4 8,135 17 Apr 25 Sept
Thompson, J R, corn_ _ _ _25 4911 4911 5034 1,430 40 Jan 554 Aug
Union Carbide & Carbon 10 643.4 6331 6534 19,783 43 Jan 6734 Dec
United Iron Works v t 0.50 634 6 7 64 6 Jan 93.4 Feb
United La& Rys, com 100 7234 714 73 1.240 29 Jan 734 Oct

let preferred 100 7614 754 7634 570 7514 Dec 80 Oct
United Paper 13d, com_100  16 16 10 1334 Feb 19 Aug
U 8 Gypsum 20 634 62 6334 150 5334 Aug 683-4 Dec
Vesta Battery Corp * 26 27 170 19 Dec 40 Apr
Wahl Co • 5534 55 57 1,700 5234 Nov 7134 Apr
Ward,Montg & Co, Lit _100 108 108 10 76 Jan 115 Nov
When issued 20 214 214 224 4,340 1234 Jan 2511 MayWestern Knitting Mins. _ • 10 10 1031 1,358 5 Jan 12 Oct

Wolff Mfg Corp * 284 2814 5 27 Nov 29 Sept
Wrigley Jr, corn ...... _ _ 25 100 100 103 3,226 97 May 1154 Nov
Yellow Cab Mfg, cl "B"_10 260 230 270 6,685 132 May 246 Feb
Yellow Taxi Co 724 72 7311 5,217 50 Jan 8031 Aug

Bonds-
Chic Rys 58, ser "A".1927  62 63 2,000 4934 Feb 76 May
Chic Telephone 5o..1923 993.4 9934 994 3,000 9834 Jan 100 Aug
COmmonw Edison 5s_ _1943  97 9834 21,000 934 an 100 Oct
Pub Ben, Co, lot ref 858 '56  90 90 8,000 874 Aug 9214 Oct
Swift dc Co 1st e f 58.1944  9634 9734 10,000 8034 Feb 100 Aug

• No par value. z Ex-divldend.

New York Curb Market-Official transactions in the
New York Curb Market from Jan. 6 to Jan. 12, inclusive:

Week ending Jan. 12

Stocks- Par.

Friday
'ham
Sale.
Price.

IVeek's Range
of Prices.

tow. High

Sales
for
Week.

.
Range for Year 1922.

Shares. Low. I High.

Indus. & Miscellaneous
tome Coal Mining i 68c 65c 72c 36,300

N
y
i
t
a
t
I
N
E
1
 

2
N
2
2
t
I
n
a
a
l
l
g
E
l
E
s
i
E
5
E
E
S
t
i
n
E
 
E
t
 
I
g
N
I
E

- 6
E
N
E
E
i
t
U
i
 
N 

t
5
e
p
p
r
a
t
r
u
s
t
z
.
2
/
4
1
 

a
m
 

i
0M
.
0
 
M
V
.
0
 

.L"' 
 0
0 x
x.
 

 
x.
x.
 

x
V o
C ,  

C
A
 

xN
 x
 
x
x
 

x
x
 
x
x
x
x
 x
 

x
 

N
V
.
N
xN
O . N

NX0X2
 4
0
 
X
 

0
4
X 4
x
4
 V
V
O o
xV
.
 

4
4
 

.
 

x!—,xM
4
x N

x."
x
x.
 

c
0
0
0

 
N
t
.
c
p
t
i
p
o
 

 
a
 

-
 

114 Apr
tome Packing 10 300 29e 340 10.000 134 Mar
LlumInum Mfrs., corn- • 2214 2214 224 500 25 JUDO
Preferred 100 10134 10134 10134 200 103 Sept

kmalgarn Leather, corn... 17 1434 174 8,600 16 Nov
Preferred 100 55 4834 56 1,050 51 Nov

kmer Gas & Elee pred_ _50  45 45 100 484 Oct
Amerienn Hawaiian riS Iii  16 16 200 34 June
Amer Light & Trac pref 100  96 96 . 100 9834 May
kmer Rolling Mill pref -100  1003.4 10034 100
krmour & Co of Del, pf 100 99 99 9934 3,000
Arnold. o.'n usable a LO- -• 194 194 204 200 224 Nov
ktlantio Fruit 114 114 100 3 June
Borden Co corn 100  115 116 155 11734 Sept
Preferred 100  10234 1024 10 102 Dec

Brier Hill Steel com •  1814 19 200 214 May
Preferred 1044 10134 10414 12

BrIt-Amer Tob ord bear E1 20 1934 20 8,400 2014 Dec
Ordinary 41  20 20 390 204 Nov

Brooklyn City RR 10 834 8 834 2,400 1034 OM
Buddy-Buds, Inc • le4 114 A% 14,200 214 Ant
Campbell Soup pre' w 1.100  10634 103 1,000 10934 DecOar Lighting & Power_ _25  14 194 100 334 SentCelluloid,preferred 10  109 110 36 111 May
Cent Teresa Sug, eom- -10 I% 134 13.4 1,200 314 Fe'.
Century Ribbon Mills corn* 254 2534 400 21 Dec
Ohio Nipple Mfg, CIA..!'• 234 24 334 5.700 614 July
Cities Service. com____100 177 174 178 345 242 May
Preferred 100 674 67 6714 2.000 72 luta
Preferred B 10 64 6% 64 300 631 oco

Office Serv. Bankers' sh_-• 18 1734 184 1.300 2494 Ocl
Cleve Automobile, com_ • 3014 32 900 35 June

Preferred  100  89 89 45 84 De,
Colombian Emerald Synth 28c 27c 41e 22,000 114 Max
Colombian Syndicate 134 114 300 34 July
Columbus Ryl.sci- corn 100  49 50 200 52 No%
Cox S Cash Stores 54 53.4 74 5,000 114 Dec
Ouban-DomlnicanStur _ _ -•  8 634 700 1211 May
Davies (Wm H) Co Inc.."  35 3534 300 38k, Dec
Del rack & West Coal 50 84 82 84 450 110 Dec
Dublier Condenser & R.ad • 531 44 514 9,000 94 MayDurant Motors. Inc • 8111 74 8211 43,800 7514 Dec
Durant Motors of Ind__ .16 2334 2034 244 19.300 23 Dec
Federal Light & Tr corn...  48 48 10 42 AlpFederal 3 el & l'el. 

- 
. _5  631 6% 8,10 74 AuiFilm Inspection MachCo.•  64 500 614 DecFleischmann Co, com__--• 333i 3134 3334 62,800

Ford Motor of Canada .100  40014 401 20 402 NoiGardner Motor Co • 1214 1134 134 3.800 1034 DecGeneral fly Signal com.100  55 55 1
Gillette :Safety Hazer.- -- • 26811 263 270 1,290 266 001Glen Alden Coal • 6114 56 614 11,300 634 Sep:Goodyear Tire & R oom 100 1014 1014 11 500 154 MayPreferred 100  30 304 200 40 Jun
Gt West Sug new corn w 126 80 7814 80 600 814 No)PITH:TN.,'  100  103 108 100 Nol109 c. Not
Hanna (M S) Co. let p1100  102 102 200 10214 DoHayes Wheel 43 3994 43 10,400 41 OcHeyden Chemical • 234 134 254 7,000 334 Os
Hocking Valley Prod_ _10  2 2 100 34 MayHudson Cos. pre?  100  163-4 1794 600 21 Ma)
Hud & Manbat RR corn 100 I014 934 114 3.000 1554 MayPreferred 100 48 47 48 1,000 45 Mn
Imp Toll of Gt Brit & Ire 41  1734 173.4 300 173.4 De
Indus Fibre COrP 10% 04 1014 4,000
Intercontinental Rubb_100 64 4% 634 12.600 114 Fe1
International Shoe corn_ • 644 64 65 1.300  .

Preferred 160  116 117 75
KUppennci1fler(11)C0pf 100  95 95 200 101 Sep
Lehigh Power Securities_ _• 1894 1894 1814 100 2034 Sep
Lehigh Valley Coal Sales 50  804 85 125 82 Jun,
Libby-510N & Lib, new_10  7% 734 400 10 Ma;
Lucey hits. Clam A 

.- 
_ _50  104 124 800 26 ala

Lupton (FM) Pub CIA.. • 22 21 22 600 26 Ma
Manhattan Transit 20  3.41 35c 1.000 706 Atli
Marlin Piro Arms com____ 44 4.4 434 4,300 444 De
Mercer Motors • 234 214 3% 1,204) 514 Ma:

Voting trust malls 24 214 231 4,600 414 Ma:
Mesabi Iron Co  114 114 1134 1,500 1314 Aui
Morris (1110111p) Co Ltd_10  164 174 1,700 2314 Jul:
Nat Leather new 10 8 74 8 300 1194 Jal
Nat Supp Co (of Del) corn 50 56 66 564 4,200 5894 De
New Fiction Pub Corp ..0 1531 1434 103, 6,500 154 De
New Mexico & Arls Land.1 34 3 34 2,200 4 De
NY Tel 64‘70 Pi  mg) 11134 111 11134 575 1124 Do
N Y Transportatton. _ _ .10  2614 264 101) 314 Ma:
No Amer Pulp & Paper_ •  - ._._-

14 1%
19 lx

100
sine

1 394 Jis
121.4' De

Stocks (Concl.)- Par

Friday
Last
Sale.
Price.

Sales
Week's Range for
of Prices. Wee.'..

Low. High. Shares.

Range for Year 1982.

Low. High.

Patten Typewriter 
Peerless Truck & Motor.50 794
Perfection Tire & Rubber.*  
Phoenix Hosiery, corn.. 5  
Preferred  100 

Prima Radio Corp  92c
Pyrene Manufacturing_ _10 10
Radio Corp of America .• 3%
Preferred... 5

Reo Motor Car 10
Repetti, Inc 5
Renublle Robber •

314
1334

35c
Saguenay Pulp & Paper p15 
Schulte Retail Stores • 55
Southern Coal & iron.  5 32c
Standard Copra Corp 
Stand Mot Construction 10 234
Stutz Motor Car  2234
Swift & Co 100 107
Swift International 15 
Technical Products Corp._ 8
Technicolor, Inc, w I. _ _ _ • 9
Tenn Elec Pow corn w i_ _ • 1514
Timken-Det Axle new w I_ 10
Tob Prod Exports corp.-' 514
Todd Shipyards Corp_ •  
Triangle Film Corp v t o._5 10c
Union Carbide & Carbon.'  
United Profit Sharg. new.1 53-4
ttn Retail Stores Candy_ _ • 54
Founders shares  4.

United Shoe Mach corn. _25 5034
Preferred 25 

US DIstrib Corp corn. .60  
IT S Light & Heat, com..10 11 3144

preferred 
10 

UM-Idaho Sugar 10 34
Wayne Coal  5 2%
west End Chemical__  1  
Willys Corn let pref. __100  

let pref ctfs of dep 
Whither Motors, Cl A__• 914
vale* Towne Mfg new w 1 5954
Youngst Sheet &Tube com• 784

Preferred  100 10794

Former Standard 011
Subsidiaries

knglo-Amerloan Oil. _ __ £1 19
Buckeye Pipe Line 50 9314
Chesebrough Mfg 100  
Continental Oil 100  
Crescent Pipe Line 50 43
Cumberland Pipe Line....  
Eureka Pipe Line 100 z10514
Galena Signal Oil emu_ _100  
Illinois Pipe Line 100 1864
Indiana Pipe Line 50 9711
National Transit_ _ _ _12.50 27
New York Transit__ ___100 133
'or h ri P pe Liao__ 101 109
Ohio Oil, new 25 774
Penn-Alex Fuel 011 25 18
Prairie Olt& Gas_ 

Solar Refining 

110000 11213132

100  
Prairie Pipe Line 

South Penn 011 100 168
Southern Pipe L1ne 100 104
So West Pa Pipe Line,. DM 67
Standard 011 (Indiana). .25 623-4
Standard 011 (Kan) now. 25 4331

Blair & Co receipts.- _25  
Stand 011(630 new __ . _25 u9254
Standard 011 (Neb). _ _ _100 208
Standard 0110? NY new 25 4834
Standard 011(Ohlo)com 100 306
Swan dr Finch 100 
vacuum Oil, new stock_ _25 4634
Washington Oil 10  

Other 011 Stocks.
Ark Natural Gas. oom--10 814
Atlantic Gulf Oil 
.%tientic Lobos Oil. non1.-5 7
Boston-Wyoming 011.-1 114)
Cardinal Petroleum  74
Carib Syndicate  411
Creole 

Syndicate__. 
. .... b 5

Cushing Petroleum .... .5  
Engineers Petrol Co 1 14c
Equity Petrol Corp pref. _ _  
Ertel Oil 5  
Federal 011 6 900
Fensland 011 • 163-4
011111and Oil, eons__ .--- • 311
Glenrock 011 i0 14
Granada 011 Corp el A 10 
Gulf 011 Corp of Pa w I.__ 58
Hudson Oil..  1 15c
Imperial 011 (Canada) coup 112%
International Petroleum.. • 214
Keystone Ranger Devel...1 25c
Kirby Petroleum • 314
Lance Creek Royaltlee___1 3o
Latin Amer on Develop 1 70c
Livingston 011 corp 1  
Livingston Petroleum_ • 
Lowry 011 Corp 5 13-4
Lyons Petroleum • 95c
Magnolia Petroleum.. _100 164
Mammoth Oil, Class A____ 524
Maracaibo 011 Explor....._• 1134
Marland Oil  ' 334
Merritt 011 Corp  1 9
Mexican Eagle 011  5 94
Mesh:* 011 Corp  .10

11721;Mutual 011 

Mid Colombian 011 & Dev-
Midwest 'l H exaa O  
Mountain & Gulf Oil 

1 

Mountain Producers_ _ _ _101 

New England Fuel OIL__ 44
Noble Oil & Gas 1 29c
Omar 011 & Gas 
Pennok 011 10 0 1114.4
Pennsylvania-Beaver 011_1
Red Bank Olt  

34

Ryan Consolidated • 4%
Salt Creek Consol Oil 
Salt Creek Pro4ucers_..10 214
Sapulpa Refining 5 33-4
Seaboard Oil & Gas  f, 3
Simms Petroleum  • 1214
South Petrol & Refining.. _ Sc
Southern States 011 144
Taxon 011 & Land 
Tidal Osage 011 

1 60c

Turman 011 
•  

Ventura Cons 011 Fields_ _51 

"...'Wmtern States 011 & Gas-
5
1 ... 

Vulcan 011 

5% 6%
79 79 g
134 1%
39 4134
100 100
02c I
10 10
311 311
3 34
13% 1434
1% 1%

25c 350
11,4 2

53 55
300 360
3 3
231 24
1731 23%

107 107
21 21
74 8
9 94
154 1511
10 1014
4% 534
55 554
10c 120
64% 65
53X 5%
5 534
34 4
504 514
27 27
30 3034
1 14
14 14
3 34
294 2%
30c 330
11 1111
4 10

914 934
59% 604
74% 78%
1054 107%

1594 1914
92 94
207 207
158 160
43 45
r89 168
105 1034
59 60
166 168
9694 9734
2634 2714
132 135
10314 109 4
76 7714
18 18

£230 700
1111 335
7180 r180
168 17411
100% 104%
664 67
604 63%
4114 44
434 44
u80 133
189 209
474 4914
300 309
22 22
443-4 47
25 25

100
1,400
100

1,300
200

2,000
100

12,400
8,200
2.600
200

4,000
200

4,400
41,000

200
200

29.600
70
100

2,300
400
100
500

2.100
101

6.000
200

1,500
3,600
1.100
1.700
909
301)

35.000

300
3,300
8,000
309
300

1.600
300
800
115

5 Dec
331( Feb
1 Oct
334 Dec
100 Nov

1 Dec
104 .1,1v
214 Jan
2 Jan
1214 Sent
50c Mar
29, Feb
114 Nov
33 Apr
27c Dec
3 Dec
24 Dee
11 July
95 Jar
1714 Apr
5 Aug
11 De:.
lii .kme
9 Dec
3 Jan
514 Dec
4o Nov
44 Jan
5 Mar
434 Jan

6 Dec
82 Dec
44 May
954 Nov
10074 Nov

134 Sent
1414 May
6% Apr
314 Mar
29 July
2% Dec
I May
311 Jan
65 Sent
21.4 Jan
3% Dec
6 Apr
45 June
111 Sept
2474 Sept
6% Aug
26% Sept
17 Oct
11 Nov
10% Feb
3014 Feb
50c May
65 Dec
9 May
834 May

12% Feb
75c Jan
0fie Feb
2% Aug
860 mar
260 Dec
6 Mar
64 Dec
171 Dec

4951 Dec
64 Aug

36 Oct
2%. Apr
1 74 Anr
3% Oct
3% Sept
870 Jan
31 July
30 July
114 Dec
.9 Dec
' 78 Dee

2,700 1614 Jan 23 JUDI!
870 553 Nov lo% Noy
20 175 Jan 215 Oct
260 125 Jan 153 Dec
310 28 Jan 49 Dec
60 115 Jan 185 Dec•
590 7914 Jan 1034 May
360 40 Jan 62 May
90 154 Dec 198 Apr

• 275 84 Jan 111 Nov
1.100 24 Nov 3134 Apr
105 4117 Dee 210 Nov
20 90 Jan 127 Nov

2,130 73 Dec 7314 Dec
100 18 Dee 4434 July
3.30 520 Jan 750 001
920 224 Jan 341 Dec
100 310 Aug 410 Nov
245 143 Dec 249 June
620 77 Jan 110 Nov
145 62 Jan 704 Dee

123.500 r5794 Dec 135 Oat
2.300 41 Nov 46 Dec
300 42 Nov 4.534 Dee

5.300 76 Apr 131 Dee
345 170 Jan 220 Oct

13,300 413.4 Nov 67 Mt90 0261 • Dec 665 Nov
55 30 Dec 37 June

33,500 3834 Nov 46 Dec
5( 20 Apr 29 Feb

711 834 2.300 814 Dec 13 APT
4 4 200 • 5 Dec 17 Joe
7 734 2.400 454 Dec 124 May
1 114) 4,700 570 Mar 74 Cnn
7 74 2.800  
44 5 4,500 ace Jan 944 June
3 5 60.100 134 Nov 334 818.1
IC be 1,000 00 Dec 12c Mar

14c 160 41,000 13o Nov 720 Jail
144 1494 409 129-4 June 16 Oct
2c 2e 1,000 lc Dec 7c Jan
720 950 109,900 65c Oct 34. 56a7
164 17 16,800 9 Mar 104 June
34 334

1% 1114 
3.630 214 Dec 914 APT
4,500 88o Feb 131 June

57111 61
134 
4 37,77000° 48134 Novai  73144 

Apr
5754

184,400 7co • Jan 50c Mat
11114 115 1,145 9734 Mar 13014 Oct
2114 2134 17,200 14 Mar 274 May
24c 26c 23,000 200 Noy 1.14, Jan
3% 4 1,300 24 Dec 26 4 Feb
20 3c 8,000 2c June 100 Jan
68c 70e 3,700 5tic Nov 66e Dec
140 140 1,000 4c Dec 27c Mar
80.:1 900 3.400 790 Nov 14 Mar
14 114 1,400 114 Doc 23.4 NOV

88c 93e 142,003 Me Jan 114 June
160 165 1,125 r155 Dec 259 Nov
4934 53 24,400 40 Oct 4914 Dec
114 131. 10,303 124 Dec 273.4 Mar
214 334 7,400 1 Jan 10 June
84 94 4.700 614 Oct 144 May
93.4 9'4 100 9 Dec 19k, Feb
85e 146 27,100 700 Nov 414 Mat
231 4 600 2 Feb 44 June
Sc 7c 2.000 8c June 38c Oct
14 114 400 73e Jan 14 June
1634 174 5,70 93-4 Jan 19 Oct
12% 134 56.099 54 Jan 1.374 Oct
43 45 700 40 May 83 0101
26c 290 52,000 13o Jan 35e May
1 114 12,000 67o Mar 3 June
914 94 5,10 434 Jan 94 Dee
2 334 41,200  
150 16c 8,000 lie July 46e Jan •
44 44 3,600 34 Dec 814 June
114 114 1,400 10 Apr 15 May
2014 2134 4,500 1214 Jan 22 Dee
.294 34 9,600 234 Dec 6 June
214 3 12,000 80o Mar 34 Nov
II 1214 23,100 814 Nov 154 Nov
Sc 70 69,000 Ife Dee 35 Jan
14 16 14,000 124 Jan 23 Dee
50e 600 114,000 30o Nov 1 May
10 103.4 300 lo Jan 1414 Jana
99c 1341 14,500 950 Dec 114 Old
30 30 100 23 Jan 34 June

200 50c Jan 80c Dee
1.000 150 Dec 50c May

26402c 2824cc
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Other Oil Stocks Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Wilcox 011.1, Gas 5 635 6% 6% 14,700
Woodburn Oil Corp   25c 25c 8,000
”Y" 011 & Gas 1 100 10c 120 28,500

Mining Stocks.
Alaska Brit-Col Metals_ _10 2% 2 2% 300
Arizona Globe Copper 27e 200 270 137,000
Belcher Extension 100  4c 6c 8,000
Big Ledge Copper Co- __5 3c 2c 30 70.000
Bison Gold Inc Inc  25c 25c 7,000
Boston-Montana Corp_25 120 120 16c 121,000
Calaveras Connor 24 234 3 2.800
Caledonia Mining 1 Sc 8c Se 4,000

_1  Calumet & Jerome Cop_ .1 13e 13e 1,000
Canada Copper Co 5 20 20 20 6,000
Caned° Copper 10 21,6 2% 2% 10,900
Candelaria Silver 1 30c 30e 32c 76,000
Cash Boy Consolidated 1  Sic 120 12,000
Combination Fraction_ _  Sc Sc 6,000
Consol Copper Mines new. 3% 334 4 4,100
Consol Nevada Utah Cop_ 14e I2c 12c 14,000
Continental Mines. Ltd._ 4% 4% 5 4,100
Copper Range Co 36 36 100
Cork Province Mines ....l  130 15c 3,000
Cortez Silver  1 154 1% 134 16,800
Crackerjack Mining 2c 20 20 1,000
Cresson Con Gold M is M.1 254 2% 24 1,800
Davis-Daly Mining 10  2% 2% 400
Dean Consolidated 000p-1 71c 63c 75c 26,600
Divide Extension 1 12c 12c 130 6,000
Dolores Esperanza  135 254 2.500
Dryden Gold Corp 73c 68e 77c 27,900
El Salvador Silver Mines..1 • 20 Sc 11,000
Emma Silver 1  2c 3c 23,00
Eureka Croesus 1 29e 29c 350 43,000
Fortuna Con Minkm 54c 35c 54c 354,400
Forty-nine Mining 1  130 7c 27,000
Gadsden Copper 60c 60c 200
Goldfield Consol Mines_ _10 ge 80 8c 7,000
Goldfield Deep 10e 90 10c 146,500
Goldfield Development Sc 50 90 4,600
Goldfield Florence------1 47e 360 40e 141,000
Goldfield Oro 20 lc 2c 6,000
Gold Zone Divide_  1  90 11c 2,000
Hard Shell Mining 1 100 3c 100 198,000
Harmill Divide 100 Sc 50 6c 4,000
Hecla Mining  25c 8)4 854 84 400
Henrietta Silver 
Hilltop-Nevada Mining.... 15,g

40c 4Qp
1% T54

1,000
28,900

Hollinger Cons Gold Min .5  1255 12% 900
Howe Sound Co 1  23,i 3 5,200
Independence Lead Mining 33e 31e 350 60,000
Iron Blossom Corn M_100 29e 310 3,200
Jerome Verde Devel 214 25.5 234 1,700
Jim Butler Tonopah  1 .50 50 50 1,000
Kerr Lake 5 314 34 1,100
Knox Divide_  be  20 20 10,000
La Rose Congo! 5  25e 258 1,000
Lone Star Como' 1 Sc Sc Sc 43,000
MacNamara Dc-eel 50 60 3,000
MacNamara Mining 1  Sc 7c 3,000
Marsh Mining 1  10c lie 3,000
Mason Valley Mines-----5  135 14 900
M cKinlev- Darrag h-Say _1 18e 18o 18c 5,000
Mohican Copper 10c 15c 4,000
Nabob Consol M 5c Sc 12,000
National Tin Corp. ___50c 220 200 240 48,000
Nevada Onhir 1  15c 15c 1,000
Nevada Silver Horn 20 20 5,000
New Cornelia 17 17 17 100
New Dominion Copper__ _5  24 354 3,000
New Jersey Zinc _ 100 170 170 171 85
Nipissing Mines 554 554 54 2,700
Ohio Copper 10 53e 47e 60c 92,950
Park Utah Mining 44 434 100
Ray Hercules. Inc 134 134- 14 17.400
Red Hills Florence 3c 30 30 14,000
Rex Consolidated Mining.] Sc 5c 6c 7,000
Richmond Cop M & Dev 240 210 2130 43,000
Rochester Sliver CorP- - - ------ 17c 17c 2.000
Ruby Rand Mines 200 200 1,000
Sandstorm Kendall 3o 20 40 19,000
Silver King Divide 8c 8c 1,000
Silver Mines of Amer 150 140 17c 36,300
Silver Pick Consol 1  6c 6c 2,000
MIMI Silver Lead 1 330 310 36e 27,000
South Amer Gold At Plat_l  34 355 2,100
Spearhead 9c Sc 90 30,400
Standard Silver-Lead_ _1  25c 25e 1,000
Stewart Mining 1  6c 130 2,000
Success Mining 1 51e 50e 52e 10,000
Teck-Hughes 91e 858 1 96,000
Tonopah Belmont Dev_ .1  1% 155 1.050
Tonopah Divide 1 (380 67c 77e 28,300
Tonopah Extension 1 335 355 34 6,200
Tonopah Midway   13c 130 1.000
Tonopah Mining 2 11% 2 4,000
Tuolumne Copper_  1 520 50c 54c 3,100
United Eastern Mining-- .1 14 2% 50.100
US Cont Mines, new 19c 17c 230 13,000
Unity Gold Mines 5 355 354 34 1,600
West End Consolidated. 5 135 155 1% 10,400
Weft End Extension Mg_ 4e 4c Sc 14,000
WesternUtah Copper_ _1 200 200 1,000
White Caps Extension-100 2c 20 1,000
White Caps Mining__ _109  10c 120 6,000
Yerrington Googol 2c 20 2,000
Yukon-Alaska Trust Mfg_ ------ 12 12 100
Yukon Gold Co 5 77c 77c 86c 2,500

Bonds
Allied Pack cony deb 65 '39  7454 76 $6,000
as Series B w I 1939  84 8454 21,000

Aluminum Mfrs 75-1933 106 106 4,000
75 1925  103% 103% 21,000

Amer Cotton Oil 6s _ _1924  9634 9654 9,000
Amer G&E deb B 68_2014 9755 974 9755 28,000
Amer Lt & Trac 6s 1925  10935 1094 6,000
Without warrants 100% 100% 36,000

Am Republic Corp Sew 117 89% 904 10,000
Amer Rolling M 1.1 6s_ _1938 10054 100 100% 54,000
Amer Smelt As Refin 581947 914 91% 161,000
Am Sumatra To 7)4s 1925 95% 9555 9555 2.000
Amer Tel dr Tel 13s_ -.1924 101 101 10155 51.000
Anaconda Cop Min 78.1929 1044 1034 104.4 50,000
6% notes Series A..1929 1014 1013-4101)4 182,000

Anglo-Amer Oil 7345..1925  10355 1034 54,000
Armour & Cool Del 55043 96% 96 964 29,000
Armour & Co 7% note51930 1054 105 10515 223,000
All Gulf & W I SS L 581959 52% 5255 5315 22,000
Beaver Board 85 _ _ _1933 69 6854 69 16,000
Beaver Products 7348_1942  10055 10055 1,000
Bell Telco of Pa 5s_ _ _ _1948  98% 99% 383,000
Bethlehem Steel 78-1923 105 105 105% 76,000
Equipment 7e 1935 103% 10234 1034 50,000

Boston & Maine RR 651933 93% 93% 934 1,000
Canadian Nat Rya 78.1935 110 10955 110 12,000
55 1925 994 9934 5,000

Canadian Pacific as... -1924 101% 101% 4.000
Central Steel 85 1941  107.55 10754 16,000
Charcoal Iron of Am 881931  94 9455 11,000

Range for Ze2r 1922.

Low. High.

2 Jan
15c Nov
70 Aug

14 Jan
100 Dec
20 Mar
40 Dee
140 Nov
120 Dec
2% Dec
40 Feb
So Jan
lc Sept
14 July
190 Jan
4e Feb
lc July
3 No,
20 Feb
455 Oct

3834 Dec
12e Dec
840 Jan
2c Dee
254 Oct
255 Nov
860 Aug
100 Aug
820 Feb
.54e Dec
lc Dec
lc Mar
18e Jan
5o Oct
50 Dec
59e Mar
3e Jan
30 Jan
30 June
90 July
lc June
70 May
30 Deo
50 Dec
431 Jan
300 Aug
750 June
7% Jan
2% Jan
60 Jan
16e Mar
2 Dec
40 July
3 Mar
20 Dec
19c Dec
lo Jan

7 Jut'
1 Feb

380 Jan

5% Mar
18c Dec
90 Aug
290 Jac

' 27c Dec
5 Jan
3 Dec
200 Aug
300 Feb
65e Apr
34 Jul]
710 Oct
130 Dec
5c Aug
5 Oct
140 Dec
555 Dec
43 July
220 AUg
1% Oct
5c Oct
3 Jan
835 June
770 Dec
21e Jan
354 AUlt
65c Dec
22e Aug
130 Aug
410 July
34c Deo'
300 May
1.38 Apr
120 Apr
120 Nov
600 Sept
300 Apr
4c July
100 Apr
480 Mar
18c June
9 Nov
14 Oct
154 July

1434 Sept
354 Mar
76e May
38e Aug
5 Feb
10 Feb
4% Apr
70 Aug

630 Mar
149 Oct

40 Dec
4o Jan
1 Oct
Se June
14c Nov
20 Dec
140 Dec
8e Nov
lc Nov
15 Oct

Jan
141 June
534 July
flo Aug
4% Dec
1 Feb
lc July
50 Jan
20e Dec
120 June
24o Dec
lo Aug
8c Nov
300 Aug
30 Sept

290 Nov
2,4 Dec
lo May
100 Jan
2o Jan
lo Mar

200 Jan
1% Jan

46e Mar
1% Feb
Sc Feb
1% Jan
350 Nov
1% Apr
90 Oct
25C Mar
700 Feb
30 Nov
80 May
30 Nov
30 Feb
20 Apr
12 Dec
600 Nov

59 Jan
76 Feb
10254 Feb
1004 Jan
93 Feb
9654 Nov
96 Jan
100 May
86 Nov

. 140 Mar
310 May
355 May
400 Apr
47e Jan
lie June
67e May
520 Mar
14e Mar
20 June
3% Dec

175 Dec
6% Mar
600 Dec
535 Oct
234 June
So Aug
120 May
30o Nov
21c Jan
46c Nov
60 Oct
20e Jan
23e Mar
230 Mar
900 Apr
5% Jan
19e Sept
28() Dec
160 AM
700 Oct
990 Nov
134 June

960 Anti
4% Dec
14o Apr
2% Sept
I May
255 Jan
55e Jan
53-4 Feb
11% Mar
Sc Oct
170 Jan
80 Oct
180 Oct
50 Mar
20 May
1)4 June

90 Apr
99% may
107 Aug
105 Aug
994 July
10034 Oct
112 Oct.
10134 Aug
9334 Aug

91 Dec
9514 Nov
99% Jan

1003.4 Jan
96% Jan
10234 Jan

9354 Nov
100M Oct
101M Apr
104% Aug
10234 Aug
104% Aug

10134 Jan
5034 Oct
61 May
99 Sept

105% Dco
6854 May
81 Sept
101 Sept

10034 Jan
100M Jan
95 Nov
104% Feb
98M June
99% Jan
98 Feb
91 Dec

10634 Aug
108 Aug
954 Nov
112 Aug
99% Dec
101% Jan
108 Sept
99% Apr

Bonds (Concluded)

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1.

Low. High.

Cities Serv 78 Set C.-1966
is. Series D 1966

Colum Graphonhono gs '25
Cons GEL&P Belt 65 *49
5548 Series E 1952

Conseil Textile 8s 1941
Copper Export ABM 88224
8s 1925

Cudahy Packing 7s_ _1933
Deere & Co 75511 1931
Detroit City Gas 68... 1947
Detroit Edison (is 1952
Dunlop T&R of Am 75_1942
Federal Land Bk 4555_1942
Galt. (Robert) Co 75_1937
Galena-Signal 011 75..1930
General Asphalt 8s_ _ _ 1930
Grand Trunk RY 6345_1936
Gulf Oil Corp 75 1933
Gulf 011 of Pa 5s 1937
Hood Rubber 7% notes '36
Interb R T 85 J PM recta.

Certificates of deposit
Kansas City Pow & Lt 58'52
Kansas City Term 68_1923
Kennecott Copper 78.1930
Laclede Gas Light 78.....
Libby McNeill & Libby76.31
Loulsv Gas & Elec 5s_ _1952
Manitoba Power 7s _ 1941
Morris & Co 755s_ _1930
Nat Acme Co 7545_ .1931
Nat Cloak & Suit 88_1930
National Leather 88_1925
Ohio Power Ss 1952
Penn Pow St Lt 55 B_ _1951
PhIla Elee 5555 1947
65 1941

Phillips Petrol 7558. .1931
Without warrants 

Public Serv Corp 78w 11941
Sears. Roebuck & Co 75 '25
Sbawsheen Mills 78.. .1931
Sheffield Farms 63-48..1942
Sloss-Sheffield C & I 65.'29
Solvay & Cie 88 1927
South Calif Edison 58.1944
Southw Bell Telep 78.1925
Stand Oil of N Y deb 650'33
7% serial gold deb_ _1925
7% serial gold deb_1926
7% serial gold deb_ _1927
7% serial gold deb.. 1928
7% serial gold deb 1929
7% serial gold deb_ .1930
7% serial gold deb. _1931

Sun Co 69 1929
Swift & Co 75-Aug 15 1931

55, when Issued_ _ _ _1932
Pldal-Osage 0117s. _1931
United 011 Produe gs _ _1931
United Rye of Hav 750 '36
Vacuum Oil 75__ --- -1938
Valvoline Oil Os 1037
Wayne Coal 65 1937

Foreign Government
and Municipalities

Argentine Nation 78..1923
Bremen 4345 

*Hamburg 4365 
Mexico 48 1945
Os 10-year Series B 

Netherlands(Kingd)681372
Peru (Republic) 8a w 1.1932
Russian Govt 6 As_ _ _ _1919

Certificates 
Russian Govt 555 s_ _ _1921
Switserland Govt 53481929

93.4

28

9934
100
10134

102%
101
103%
96)4
100%

105

1034
96%
10155

95
914
101
10555
101

91
97
106%
9655
106
101%
9155
90%

105%

10354
101%
10455
10055

10555
92%
1024
10755
1044
105%
10555

10755

10955

10214
93%

10055

107%
1034

10034

38
5454
9834
98%

10

92 934
.9134 9155
28 28
103% 10355
9955 100
98 10055
10154 1014
102% 1024
10034 10034
102% 102%
101 10114
102% 104
9655 9634
10055 10055
9854 99
10455 1044
104 105
10555 107
10355 10355
96% 97
1004 101
96 9655
9435 96%
904 9135
101 101
1053-4 10534
101 1014
9954 100
90 91
97 974
10655 106%
9555 9655
10555 106
10155 10155
91 92
904 9051
102 1024
10555 10554
120 120
10254 103
10354 103%
1014 101%
10455 1044
10055 10055
9754 974
105 10555
924 93
10255 103
1074 1074
104 1044
10455 105%
1054 1054
106% 107
10755 10735
10335 1094
10955 109%
9134 9855
1024 10255
9354 9355
103 1034-I
1004 100%
106% 106%
1074 107%
10354 1034
73% 7355

10035 10054
16 16
15 16
37% 4055
544 54%
9834 9834
98 99

10 10%
10 10

10355 104

$1,000
3,000
2,000

21,000
49,000
64,000
3,000
11,000
4,000
12,000
31,000
215 000
159.030
5 000

21.000
3,000
14,000
39,000
10.000
18.000
49,000
24,000
16,000

150,000
1,000

22,000
63,000
13.000
75.000
16.000
22.000
32.000
18,000
3,000

405,000
29,000
21.000
20,000
5,000
8,000

40,000
14,000
15,000
13,000
17,000
28,000
65,000
44,000
67,000
8,000
17,000
7,000
6,000
5,000
4,000
26,000
5,000

31,000
161,000
18,000
17,000
13,000
40 880
2,000
1,000

124,000
g100000
0225000
178,000
7,000

232,000
23,000

20,000
2,000

56,000

87 '
85
2214
9934
9834
94
101%
101%
10035
95
99%
100
9534
100
95
100%
100
102
10244
9634
95
72
89,4
90
9915
10134
94%
98M
90
89
102M
92
95
95%
89%
87%
99
1004
101
99
96%

Feb
Mar
jan
June
Nov
Feb
Nov
Nov
Jan
Feb
Nov

Dec
May
Feb
Jan
Nov
Jan
Jan
Nov
Jan
Jan
July
Nov
Jan
Jan
Feb
Apr
Dec
Jan
Jan
Mar
Jan
Jan
Dec
Dec
Jan
Jan
Feb
Feb
Feb

101 Jan
100 Dec
9355 Mar
10231 Jan
92 Dec
10034 Jan
1053-4 Mar
103 Oct.
104 Jan
1049-4 Feb
105 Feb
105 Mar
108 Apr
10755 Mar
94 Feb
101 Jan
92% Dec
9955 Jan
90 Feb
100 Jan
106 Jan
9855 July
59 Jan

97 Jan
300 Oct
200 Oct
3455 Apr
50 July
94 Sept
96 Nov

94 Dec
94.4 Dec

953-4 Jan

98 Sept
924 Nov
41) Mar
107% Sept
101M Sept
10034 June
1034 Apr
105 Mar
102 July
103 Aug
103 Sent
105 Nov
9754 Dec
10155 Aug
100 May
107 Sept
107 Apr
1084 Aug
10434 May
9734 Doe
102 Aug
98% Dee
9834 Oct
93% Sept
101% June
106% Jan
103 Aug
102% Sept
91% Nov
100 May
107 Mar
100 Sept
106 Sept
102 Oct
93% Nov
93 Oct
103 Sept
106% Sept
126 May
10454 May
10534 Sept
102 Apr
10634 Sept
10155 Sept
99% Sept
10734 July
95 Nov
104% Aug
109% July
108 Aug
106% Sept
107 May
108 Sept
109 Aug
10915 Nov
111 July
100 Sept
103% Apr
973-4 Sept

106 Sept
110 Apr
108 Aug
1093-4 Aug
102 Oct
76 Sept

10154
134
54
524
57
994
10055

26%
28
107%

Aur
Sept
Mar
Apr
Dee
Dee
July

Apr
Apr
Mar

t Odd lots. • No par value. I Dollar per 1,000 marks. a Ex-100% stock divi-

dend. g Marks. k Correct on. m Dollars per 1.000 lire flat. I Listed on the Stock

Exchange this week, where additional transactions will be found. b Ex-special

dividend of $25. fl Ex-extra dividend of $20. o New stock. p Ex-special dividend.

of $80 and regular dividend of $3. r Ex-100% stock dividend. a Ex-50% stook

dividend. t Ex-200% stock dividend. u Ex-86 2-3% stock dividend. v Ex-stock

div. 01 40%. to When issued. z Ex-dividend. ze Ex-rights. z Ex-stock dividend.

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks-N.Y. Bid Ask Banks Bid AO Trust Co.'s Bid 40
America •____ 219 222 Harriman__ 8 0 3-0 New York
Amer Each... 288 295 Imp & Trail.. 605 615 American . ___ _ _ .. _,..
Battery Park- 135 145 Irving Nat of Bank of N.Y.
Bowery* 440 NY 240 245 & Truat Co. 451 460
Broadway Cen - - - - 135 Manhattan'. 147 151 Bankers Trust 378 382
Bronx Boro•- 110 - - - - Mech & Met_ 405 410 Central Union 440 445
Bronx Nat._ 140 150 Mutual* £300 - - - - Columbia_ __ . 317 322
Bryant Park • 155 165 Nat American _ __ 150 Commercial__ 115 125
Butch & Drov 130 138 National City 332 336 Empire 300
Cent Mercan- 210 225 New Neth•__ 130 - -Equitable Tr_ 181 187
Chase 335 340 Pacific • 800 - - - - Farm L & Tr_ 520 527
Chat & Phen- 253 256 Park 430 440 Fidelity Inter. 218 225
Chelsea Ezell* 101 110 Public 295 305 Fulton 250 260
Chemical.... - 537 547 Seaboard_.... 330 340 Guaranty Tr. 254 224
Coal & Iron__ 208 218 Standard •___ 155 165 Hudson 195 205
Colonial • 350 - - State* 345 385 Law Tit & Trt 153 160
Columbia.- 225 240 Tradesmen's • 200 . __. Metropolitan.. 302 319
Commerce... 294 301 23d Ward'... 270 300 Mutual (West
Com'nwealth • 250 _ _ _ _ United States,165 ____ ... 120 130
Continental.. 135 145 Wash'n H'ts • 220 ...._ N Y Trust-. _ 345 350
Corn Exch*„ 428 432 Yorkville • 600 ...... Title Gu & Tr 333 337
Cosmoplans_ 90 --__ U 8 Mtg & Tr 310 320
East River._ 175 - - - - United States1200 - -
Fifth Avenue*1075 - - - - Brooklyn
Fifth 205 229 Coney Island' 155 105
First 1210 1230 First 320 355 Brooklyn
Garfield 245 __-_ Mechanics' 15_ 128 138 Brooklyn Tr. 470 490
Ootham 185 195 Montauk •-__ 150 . _ Kings County 750 ---
Greenw1ch •_. 270 ___ Nassau 225 240 Manufacturer 260 ...-
Hanover 630 700 People's 160 _ _ People's. _ _ ... 365 ---

• Banks marked w th (5) are State Banks. 1New stock. z Ex-divldend. vExrights.
v Ex 100% stock dividend.

New York City Realty and Surety Companies.
AU WWI dollars per shars.

Alliance R'ItY
Amer Surety.
Bond & M G.
City Investing
Preferred..

Bid
95
81
268
65
92

Ask
105
89
275
Os
98

Lawyers Mtge
Mtge Bond_
Nat Surety...
N Y Title &
Mortgage__

Bid
157
115
151

170

Ask
163
121
157

176

Realty Assoc
(Brooklyn).
US Casualty_
B Title Guar

West Chester
Title & M

Bid
154
210
107

200

Ask
100

iii"
225

I New stock
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RAILROAD GROSS EARNINGS
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returnscan be obtained The first two columns of figures give the gross earnings for the latest week or month, and the last twocolumns the earnings for the period from Jan 1 to and including the latest week or month The returns of electric railwaysare brought together separately on a subsequent page

I Week or
Month.

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Akron Canton & Y'n November
Alabama & Vicksb_ November
American By Exp. _,September
Ann Arbor 14th wk Dec
Atch Topeka & S Fe November
Panhande & S Fe November1
Gulf Colo & S Fe_ November

Atlanta firm & A11. November
Atlanta & West Pt.. November
Atlantic City November
Atlantic Coast Line_ November
Baltimore & Ohio November
B & 0 Ch Term November

Bangor & Aroostook NovemberIlellef into ( le otral _IN. we, n bar
Belt Ry of Chicago_ November
Bessemer & L Erie.. _ November
finch 1 in & • 1 rti 1,11N "yam 0.s.
Boston & Maine_ _ _'November
Bklyn E 13 Term.. NovemberBuff Roth & Pittsb_ let wk Jan
Buffalo & Susq November
Canadian Nat Rys_ 1st wk Jan
Canadian Pacific 1st wk Jan
Caro Clinch & Ohio_ November
Central of Georgia November
Central RR of NJ.... November
Cent New England_ November
Central Vermont.. _ . November
Charleston & W Car November
Chos & Ohio Lines_ _ 1,1 .vember
Chicago & Alton November
Chic Burl & Quincy_ November
Chicago & East Ill.._ November
Chicago (ire Li NA. e.c
Chic Ind & Loulsv November
Chic Milw & St Paul November
Chic & North West_ November
Chic,Peoria & St L. November
Chic,River & Ind__ _ November
Chic,R I & Pacific November
Chic R I & 0411f.. November

Chic St P M & Om_ November
Cinc Ind.& iVestern November
Colo & Southern__ _ November
Ft W & Den City_ November
Trinity & BrazVal November
Wichita Valley November

Delaware & Hudson November
Del Lack & Western November
Deny & Rio Gr Wet November
Denver & Salt Lake November
Detroit & Mackinac November
Detroit Tel & front_ November
Det & Tol Shore L. NovemberDub 6z Iron Range November
Dul Mlssabe & Nor. November
Duluth So Sh & AU- 4th wk Dec
Duluth Winn & Pac November
East St Louis Conn_ November
Eastern SS Lines_  October
Elgin Joliet & East_ November
El Paso & Sou West November
Erie Railroad  November
Chicago,& Erie  November
N,J & NY RR_ _ _ November

Florida East Coast November
Fonda Johns & Glo; November
Ft Smith & Western November
Galveston Wharf  November
Georgia Railroad  November
Georgia & 1,1 al ia_ . Vovemb.tr
Grand Trunk Syst  1st wk Jan
Atl & St Lawrence November
ChDetCanGTJct November
Dot () H & Milw_ November
Grand Trk West_ November

Great North System November
Green Bay & West_ November

. Gulf Mobile & Nor. 'govern tier
Gulf & Ship Island_ November
Hocking Valloy___ . November
Illinois Central  November
Internet & Orb Nor.. November
Internat By of Me_ November
Han City Mex & Or. November
IC 0 Mex & 0 of Tex November
Kansas City South.. November
Texark,& 14 Sm... November
Total system  November

Kan Okla & Gulf  November
Lake Sup & Ishpem November
Lake Term By November
Lehigh & Ilud River November
Lehigh & New Eng_ November

bilislitl 
Valley November

ig & 8 I IAA, November
Louisiana & Arkan_ November
Louisiana By & Nay November
Louisville & Nashv_ November
Louisv, !lend & St I, qoventh ir
Maine Central  November
Midland Valley_ _ .. _ November
Mineral Range  4th wk Dec
Minneap & St Louis 1st wk Jan
Minn St P & S S M_ November

,V11 ii, "r

ROADS.
Latest Gross Earnings. Jan. 1 to Latest Date.

Current
Year.

Previous
Year.

Current
Year.

Prerious
Year.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

188.800 137,152 2.010,653 1.528.968 Mississippi Central_ November 168,370 113.949 1.369.623 1.080,674289.604 306.576 2.760.129 3.124.111 N to & No,th Ark .n_ November 132.791 621.57713019822 14794005 111862591 145410878 Missouri Kan & Tex November 2.995,789 2,819,564 28.935.07930,939,850139.760 121,650 5.043,414 5.122.111 Mn K & T Ry of 're, Novemaer 1.991.15',2.153.41)219.5,1.405 '5.004,68122245314 20264795 202447 769212635439 Mo Kan & Tex Syst November 5,142.552 5,161.689 49,892.258 58.521.537861.571j 837,825 7,317,38( 8,850,235 Missouri Pacific....... November 8.884.3939.294.69091.194.536 102019 8162.542.300 2.220,272 21,701,157 27.276.814 Columbus & Greenv November 149,625 164,257 1,420,009 1.440.882383.51r 302.014 3.625 378 2,895.431 mongabel4 Nove Tiber 415.82e 481.721 3,SiS.9M 4 , 004,782268,499 196.974 2,364.352 2.299.018 Monongahela Conn_ November 167.910 107.114 1,512.598 727.267261.311 215.900 4,367.727 4.379.101 Montour November 187.718 89,404 997.342 1.319.5396,162,691 5, 77563,746,15360.701.315 Nashv Chatt & St L November 2,066.580 1,790.856 20.352.901 19.381,70619845040 15901'084 142487343 144271743 Nevada-Cal-Oregon 4th wk Dec 9.099 9.000 331,590 431.298301,310 252.387 2,846,886 2,419,893 Nevada Northern November 61.516 33.044 531,499 323.945619.064 700,510 6,929,294 6,710,685 Newburgh & Sou Sh November 179.919 184,942 1,766.984 1.332.780
'1.773 6.81 98.46s 69.4,49 New On Great Nor_ November 212.027 204,342 2,323.731 2.355.149612.709 469,056 5.590.547 5.059.257 N 0 Texas & Mex November 343,915 229,955 2.634,531 2.450.5861.662,570 880,156 13,395,146 12.831,152 Beaum S L & W November 190.059 148.140 1.867.376 1.978,752'731.. 1'9-6?04.l-9 .6 912 St L Brownsv &M November 356.098 423,982 4.690,775 5,494,5487,057.4486,786.976 73,006,493 72.032,853 New York Central.... November 36389112 29023063 328143397 312017193140.674

395.330
111.121
301.528  

1,450,450 1.211.014 Ind Harbor Belt..
Mini ;an

November
Novembe,*

905.535
7.1199 144

730.030, 9,377.808
5.96 .013i75.611.3 i 1

8.351.154
67.054.847222.082 182.147 1,435,202 1,888,960 Cloy C C & St L__ November 7.596,0126,392.387 76,791.593 73.762.9842,207.922 1.874,215  Cm inn it!, No th_ Novembor 3.0) 3,544.6562,968.000 2.426.000  Pitts & Lake Erie November 3.577.555 2.045.705 25.835.793 21.317.913665.930 670.005 6.959,605 6,889.058 N Y Chic & St Louis November 3,386.1773.055.853 35.723.635 33,184.3932,165.549 1.744.525 21.078.853 20.579.686 N Y Connecting___ November 250.480 3.081,9254.797.187 4,176,304 44.902,859 48,524.262 NYNH& Hartf__ November 10941 894 10270'428 112429'072 106505 819666.304 789,935 6.205,504 7,753.574 N Y Out & Western November 1.035,892 1,079.482 11,336.472 13,135,030860.933 636.293 6.867,845 6,569.500 N Y Susq & West_ November 372.697 334,523 3,737.505 3,931.019265.776 275.890 2.953.837 3,027.508 Norfolk Southern_ November 785,463 749,685. . 7.375.9496.801.0706.61 75,999.770 78 1]I.0 Norfolk & Western_ November 6.716,2166,939.700 83.353.990 73.541.6962,575,120 2,546,952 24,711,937 28.575,703 Northern Pacific__ November 9,433,995 8,919.928 87.733.88587.037.24715616190 13603 117 149855 219 155327958 Northwestern Pao_ November 604.015 650.406 7.421,541 8,040,2702,271.849 2,252,235 22.208,348,25,078,253 Pew', • 1 & Ci Vovo,noer 59410170 5254)13 '5880075 It; 567865965I- l.176..138122.54.4. 218 Ball Ches & Atlan November 109.767 100,877 1.464,395 1,504.9061.414.719 1.226.135 14.526,700 13,952.614 Long Island November 2,377,497 2.150,873 28,573,09926,711.52714549 839 11808316 142983970 135417984 Mary Del & Va.... November 87,818 88,573 1,084,514 1.161.78512853795 10860944 134109512 1341913868 Tol Peon & West_ 1st wk Dec 28.302 25,514 1.405,299 1,445.965180.937 177,699 1.928,579 1,916, W Je-sey & Swish November 988 365 802.665 13.017;d17 12.205,947619,741   3,710.667  PennsylvaniaSystem November 631909095596054463540158361166465810756785 10475637 109198522 122228852 Peoria & Pekin Un_ November 178,756 148.082 1,679,380 1.547.509516.935 564.373 5.33(1.541 7,040.395 Pere Marquette...... November 3.420.598-3,313,806 35,007,60335.655.9352,278,351 2,247.142 25,425,17925,941,370 Perkiomen November 104.769 120,826 1.179.551 1,176.41$418.631 336,745 3.957.191 3.395,038 Phila & Reading...... November 8.521.7837,393.36673.076,125 78.099.0431,131.997 1,226,651 11,951.036 12,199,990 Piffle & Western.... November 70,664 66,033 752,596 • 744.059955.070 1.035,401 8,803,826 10,506.917 PI•tsb & Shawmut _ November 110,469 122.231 945.947 1,182,174215.658 464.646 2,567,808 3,010,332 Pitts Shaw & North November 145.634 94,600 1.122.560 1,085.618169.868 191.450 1.225.588 1 ,596 .105 Pitted:. & West Vs November 253,557 247.078 2.353.136 2.591.0163.856.931 3.626,202 34,289.23541.983.269 Port Reading November 189,547 173,689 1.651,811 2,073.4886,866,909 7,192,45568.112.4M 79.623.440 Pullman Company..November 4,877.861 4.421,745 59,291.03959,280,4043.101.986 2,828.226 30.320,175 30,246.118 Quincy Om & KG..November 151.908 116,998 1.127,335 1,210,431228,539 307.485 1,407.510 2.730.866 Rich,Fred & Potom_ November 858.039 717,131 9.908.382 9.130,413164.747 172.815 1,745,472 1.846,970 Rutland November 512,920 463.084 5,302.893 5.373.759775,081 704,971 8,242.863 6.116,289 St Jos & Grand Isl.... November 306,217 257.337 2,900.458 3,104.965333.020 315,710 3.262.852 2,686.390 St Louis San Fran November 7,160.574 7.079.721 75.242.84479,310.828354,869 93.767 6.671,911 4,876,007 Ft Worth & R 0_ November 139.083 168,060 1.263,427 1,618,8891,126,291 153,404 14,813.541 12,239,439 St L-San F of Tex.... November 144.718 156.288 1.551.603 1 772,281159.874 133,839 4,467,760 4,475,962 St Louts Southwest_ 4th wk Dec 876,275 694.41026.085,953 25.140.164168,823 180,919 1,811,530 2,169.652 St L 8 W of Tex.... November 727.229 683,396 6,882.975 7,079.971195.878 121,566 1.893,854 1,481,911 Totalsystem....... 2d wk Dec 594,790 502.668 25.185,040 241:,0M3013:4,.32145548,465 495,889 5.141.941 4,661,058 St Louis Transfer.. November 68,420 77,431 683,1082,182.032 1,556,952 19,322,228 17,743,921 San Ant & Aran Pass November 514.408 535.128 5,307,190 5,841,391962.383 773,092 10.219.646 10,123.057 San Ant Uv .11e & November 73.344 71.686 962.670 649,714.735 8,520,387 85,303.149 95,815,443 Seaboard Air Line November 4.223,461 3.608,17641,161.59539.143.7531,169,303 1,023,958 10.434.642 10,046,176 Southern Pacific Co November 16617 02914698065 167895320 176749357123.693 119.528 1,372.935 1.367,299 Atlantic SS Lines_ November 1.149,671 1.057.650 10.908.189 9.769.5541,005.217 960,836 12,152,657 12.337,720 Arizona Eastern.. November 285.416 193.871 2,878,000 2.508.850119.826 111.525 1.279,179 1.242,062 Galv Har & San A November 1,989.897 2.089,180 20,117.305 23.123.085178.640 150.798 1,527.346 1.637,259 Nous & Tex Cent.. November 1,451,496 1.571.653 13,687.440 13,067.576167,060 188.154 1.462.445 2,471.663 Houston E & W T November 287,654 272,689 2.882,201 2.745,297499.189 400,738 4,725,349 4,839,106 Lout .lana West.. November 413,942 337,941 3.861,511 4,055,407126.065 103.513 1,237,648 1,273.992 Morg,La & Texas November 934,477 843,685 7,511.244 8,103,8371,833,889 1.429,337  Texas & New Or.. November 790,135 .434 7.961,837 7,926,492281,393 237.411 2.538,469 2,521.404 Southern Railway...3d wk Dec 5.319,273 4,400.029 165381161 167396542245,884 151.897 2,083,311 1,795,969 Ala Great South.. November 850,618 • 859,561 7,657,593 8.713.292529,223 452.220 4.957,147 4,161,915 Cm N 0 & Tex P.. November 1,701,653 1.393,571 15.067.630 15.804,0331.393.324 1,246.186 14.898,780 13,417.702 Georgia Sou & Fla November 4,114.955 4.122.62510503818 1067411994,919.372 93.641.723 Mobile & Ohio....3d wk Dec 539:744 459:383 18.057,417 18.190,176106,600

431.311
110.101
340,149

1,242.845
4 .108 .48(1

1.285,700
3 .719 .332

New Orl & Nor E_
Northern - -

November
November

561,872
145,1191

503,497
81,446

4,923,325 
1.286:398 5'8 31 :58 6809777233,043

I 3,3 65,1
219.556

1.112,583
2.698,026

(2.558 3 /3
2.623,039
13.222;248

Spokane Internat'l_
fipak Po-t1 & Seattl

November
November

138.269
680,589

122,196
644,4123

1.118,763
6.666.178

1,203,848
7,295,97116568113 13102818 158277 146 149029 004 Staten Island R T__ November 184,475 193.571 2.278,610 2.329.7171.359.020 1,136.432 13,375,887 16.447,636 Tennessee Central-- November 228,850 189,527 2,292.266 2.170.237206,950 188.121 2,329,524 2.498,165 Term RR Assn of St L November 388,558 379.030 4.112,083 4.157.718126,436 138,363 1,235,784 1,675,867 St L Mer Bilge T_ November 443.630 319,261 3,6.88.366 3.366,672178.554 211.145 1.404,659 2,034,346 Texas & Pacific_ 4th wk Dec 941,373 941,85331.294,94635,600.4741,828.828

197.595
1,828.828

1.679,068
167,231

1.679.068

18,407,565
1,934,159

18.407.564

20,185.393
2.026.960

20,185.393

Tol St L & Western_
Ulster & Delaware.. 
UnionPacific 

November
November
November

1,178,151
121,917

10634353

940,838
118,864

9,732,843

10.410.124
1,536,152

98,335.449

8.717.980
1,641.941
106414523283.898

45,279
189.619
25.5014

2,646,373
1 ,065 .61"

2,120,264
401.356

St Jos & Grand Isl
Oregon Short Line

November
November

306,217
3.618.886

257.337
3.402.320

2,900,458
33.456.479

3.104.965
33.975.01482,445

297.110 90.500
281,093

961,931
2.201,571

1,109,901
2.986 371

Total system__.._
Ore-Wnsn RR &N

November
November

18650233
2.442.3414

17272219
2,534.305

175738990
25.845.127

185827299
27,331,840612,100

5,602,080
1,954.600
282,697
380,058

10012472
256.742

1,783.048
426,587
14.769

320,161
,579.916

416.775
6.335,863
1.602.751
289,952
272,918

9,763.106
216.!--3.3

1,670.607
362.296
5.922

263.806  
3.935,114

4.049,604
56.924,124
18.1oLo3 •
2,989,881
3,269.840
110769621
2.940,917
18,750,207
4,272,069
322,357

42.902,214

4,497,980
69,685.510
18.105,9 '1
3.134.552
3,615,415
108744004
2.611.457
19.072.529
4.116.541
272,027

39,829,798

Union RR (Penn)....
Utah 
Vlcks Shreve & Pee-
Virginian Railroad_
Wabash Railroad... 
WesternMaryland_
Western Pacific- _ -
Western Ry of Ala....
Wheel & Lake Erie_
Wicnita Falls & N W

  Yazoo & Miss Valley

November
November
November
November
November
4th wk Dec
November
November
November
November
November

981,665
182,478
345.663

1,452,988
5,085,572
469,879

1.173,517
291,481

1,108,303
155,608

2,146.562

683,715
135,573
348.275

1.405.979
4,787,294
401,167
906.251
199,451

1,164,365
197.723

1,978,751

10.339.652
1,587.113
3,M4. 15
17,519,971
52,827,450
18,560.705
11.472,537
2,487.852

12,113.076
1.434,775

17.832.570

8:713152:3899511

3.805,597
16,858,411

769:86l54:6430m17

11,325.408
2,329,207
13,832,508
2,577,006
18.988.365

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly

Weekly Summaries.
Current
Year.

Previous
Year.

Increase or
Decrease. %

4th week Oct (18 roads).-
1st week Nov (16 roads).-
201 week Nov (18 roads) .......
ad week Nov (18 rdads)---
4th week Nov r5 roads)----

week 1st wk Dec 17 roads)____
2d week Dec 17 roads)._.-
3d week Dec (14 roads)......
4th week Dec (14 roads)........
it ....nu. Inn (10 rcruho____

$
24.891,958
17,499,048
17.766.169
16,860.574
15,338,192
15,442.132
15,477.466
13,924.548
10,977.911
8.276.676

$
23,710,585
16.159,779
15.880,145
15,153.422
13.967.120
13,397.109
14.922,832
13,021,648

873.503
6.698.928

$
+1,181.373
+ 1,339,269
+1.886.024
4-1,707.152
+1.334.972
+2,045,023
+554,634
+902.900

+1,104,408
..i..1.577.747

5.40
8.29
11.87
11.26
9.95
15.26
3.72
6.93
1.02
2.35

Monthly Summaries.
Current Previous
Year. 1 Year.

Increase or
Decrease.

Mileage, Curr. Yr. Prev.Yr.
February ---235,625 234,880March  234,986 234,202
 234.955 234.3383,4  931 234.051June ill;310 234.568July. 235,082 234.556August 235,294 236.090472.242.561September. -235.280 235.205October _ _ _ _233.872 232.882November 235.748 235,679

$ 1 $
400.430,580 405,203 414
473,433.886 457,374.460
416,240,237 432.106,647
447.299.150 443,229,399

, . .
442.736,397 462.696.986

504,154.065
498.702.275 496.978.503
545.759,206.532,684,914
523.748.4831466.130,328

-4,772,834
+16.059.426
--15,866.410
4-4.069.751
+12.376.822
-19.960,589
-31.911.054
+1.722.772
+13,074.292
+57.618.155

1.18
3.51
3.67
0.92
2.69
4.31
6.35
0.33
2.45
2.3r

Grand Rapids & Indiana and Putts. Clue. Chu. ik Louis included In Pennsylvania ER. z Lake Erie & Western includad in New York Control
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the first week
of January. The table covers 10 roads and shows 2.35%
increase over the same week last year.

First week of January. 1923. 1922. Increase. Decrease.

3 $ $
Buffalo Rochester & Pittsburgh_ 395,331 301,528 93,803  
Canadian National Rys  2,207,922 1,874.216 333,706  
Canadian Pacific I 2,968.000 2,426.000 542.000  
Grand Trunk Ry System 
Canada National 1.833,889 1,429,337 404,552  
Detroit Gr Hay & Milw_ _
Grand Trunk Western 

Minneapolis & St Louis 320,161 263,806 56,355  
Iowa Central 

St Louis Southwestern 551,373 404,042 147,331

Total (10 roads) 8,276.676 6,698,929 1,577,747  
Net increase (2.35%)   1,577,747  

In the following we also complete our summary for the
fourth week of December.

Fourth Week of December. 1922. 1921. Increase. Decrease.

$ $ 16 $
Previously reported 8,366,882 7,565.662 801,220  
Ann Arbor 139,760 121,650 18.110  
Duluth South Shore & Atlantic_ 159,874 133,839 26,035  
Mineral Range 14,769 5,922 8.847  
Neavda-California-Oregon 9,099 9,000 99  
St Louis Southwestern 876,275 694,410 181,865  
Texas & Pacific 941,373 941,853  480
Western Maryland 469,879 401.167 68,712  

Total (14 roads) 10,977,911 9,873,503 1,104,888 480
Nat inprmAn (1 n207...)   1.104.4081

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings with charges and
surplus of STEAM railroad and industrial companies
reported this week:

—Grass from Railway— —Net from Railway— —Nei Vier Taxes-
1922. 1921.
$ $

Louisiana Ry & Navigation—

902 .
$

1921.
$

1922.
$

1921
s

November 380,058 272,918 72,836 27,011 46,786 10,908
From Jan 1 3,269,840 3,615,415 565,025 768,284 376,125 591,197

ELECTRIC RAILWAY AND PUBLIC UTILITY CO'S.

Name of Road
or Company.

•

Latest Gross Earnings, Jan. 1 to Latest Date.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

Adirondack Pow & Lt November 557.786 458,887 *5,61),166 *4,773.646
Alabama Power Co.... November 641.490 414.161 *5.593,473 *4,504.954
Amer Pow & Light Co Novemb r 2592.2692327,660 *27837695 *27226412
American Tel & Tel__ November 5755,2224998,041 59,463,547 53,123,388
Amer Water Wks Elec October 2483,30 1632.392
mAm Wat Wks & Sub November 2550,142 1691,544 23,404,182 19.824,936
Appalachian Pow Co_ November 265.184 230.206 *2,898.941 *2.475.954
Arkansas Lt & Power November 98.899 85.177 *1.278.391 *1.113,097
Asheville Pow & Lt__ November 76.284 70.605 *896,448 *851.354
Associated Gas & Elec October 174.672 146.408 *1,922,575'1.694.931
Bangor Ry & Electric November 136,363 129.057 *1.484,078 *1,417.059
kBarcelona Tr, Lt & P November 4478,2463661,20542,193,291 33,880.037
Baton Rouge Elec Co November 49,691 46.508 579,435 554.213
Beaver Valley Trac__ November 54.115 50.390 579.983 607.646
Binghamton Lt H&P_ November 100.856 90,255 1,007,644 904,235
Blackstone Val 0 & E November 371.976 346,964 *3,951,027 *3.593,346
Boston "L" Railway_ November 31488700 291759595145166757 513591897
(Brazilian Tr Lt & P.. November 17735000 14555000 179876000 155462 000
Bklyn Rapid Transit.. November 2943,069 2738.946 515083247 514240242
Bklyn City RR (Rem September 1001.309 968.124 8,849,170 8,502.504
Bklyn Heights (Rec)September 7.415 5,924 66.183 54.239
Bklyn Qu Co & Sub September 215,827 212.307 1,913.888 1,699.639
Coney Is! & Bklyn_ September 249,265 248.766 2,112,407 2,142.686
Coney Is! & Graves September 15.178 18.057 120.675 134.888
Nassau Electric__ _ September 446,844 419.589 3,848.648 3,554.605
N Y Consolidated_ September 1904.583 1816,972 17,597,357 16,647.009
South Brooklyn.. September 101.395 97.317 889.373 762.600

CapeBretonElCo,Lid November 61,213 63,426 *625,024 *699,596
Carolina Power & Lt_ November 197.782 164.444 *1,961,842 *1.686.468
Cent Miss Val El Co_ November 48,427 46,995 *542,189 • *519,182
Cities service Co. _ November 1183.019 1176.893 t14594749 t14094814
City Gas Co. Norfolk. November 77.801 77,387 825.578 826.300
Citizens Trac Co&Sub October 72,748 57,351 *790,591 *791,535
Cleve Painesv & EastSeptember 64,259 65.368 551.155 689,522
Colorado Power November 89.877 70,579 *1,023,374 *1.011.403
Columbia Gas & Subs November 1718.407 1473.126 16.615.961 13,710,799
Columbus ElectriC November 188,697 167.020 *1.961,341 *1,761,996
Com'w'lth Pow Corp.. November 2186.785 1999.391 21.327.180 20,411.241
Corn'w1th Pr Ry & Lt November 2932.075 2726,494 29.243,806 28.476.063
Conn Power Co November 166.009 148,575 *1,710,599 *1,518.228
Consumers Power Co November 1389.097 1240,0:54 *14835852 *14105815
Cumb Co Pow & Lt.._ November 284,069 273,127 *3,456.872 *3,266,582
Dayton Power & Lt July 311.857 295.485 2.508.362 2.380.509
Detroit Edison Co November 2466.557 2163.304 23.643.063 21,012,304
Duluth-Superior Trac September 146,659 143.220 1.293.941 1,340,580
DuquesneLtCosubsid October 1620,539 1290.012 13.771.551 13.275,154
East St Louis & Sub. _ September 333.243 287.201 *3.611.154 *4.130,590
East Sh 0 & E Co&Eib October 45,682 40,458 *496.704 *453,568
East Texas Elec Co_ _ November 158,097 130,152 *1,766.146 *1,676,561
Eciis El Ill pf Brock'n November 130.749 115,998 *1,368,782 *1,240,856
Eighth Avenue  

-Co 
September 100,591 105 .,256 906,675 901,656

El Paso Electric November 191,292 192,317 *2,283,212 *2.289,946
Elec Lt & Pow Co of
Abington & Rockl'd November 37,152 32,219 *374,705 *345,551

Erie 1-t4t Co & Subs_ November 118.334 04 .135 1 .042,988 901,965
Fall River Gas Work;November 88.821 83,810 *1,002,139 *1,009,184
Federal Lt & Trac Co November 458,316 437,854 4,517,039 4,391,718
Fort Worth Pow & Lt November 234,815 225,676 *2.804,045 *2.646,757
Galv-Hous Elec Co_ _ November 282,511 278,253 *3,305,202 *3,738,615
Gen G & El & Sub Cos November 1183,891 1013,489 12,276,344 _ _ _ _ __
Georgia Ry & Power_ November 1341,989 1330,328'14817677

_
'14387442

Great West Pow Sys_ November 778,460 710.974 *7,618,570 *7,368.480
Havana El Ry,Lt&Pr November 1092,363 1142,168 11.780,735 11,734,928
Haverhill Gas Light_ _ November 49.827 45.620 *542,451 *518,074
Honolulu Rap Trans_ November 81.837 78.059 884,805 856.908
Houghton Co Elec Lt November 51,436 51,421 *547,391 *567,350
Hudson & Manhattan November 938.391 901,167 10,013.037 9.550.295
Hunt'g'n Dev & Gas_ November 109.486 98,512 *1,191,367 *1,071,442
Idaho Power Co_.  November 199,406 196,733 *2,432.747 *2,288,226
Illinois Traction November 2095.504 1951.046 20.433,196 20,057.439
Indiana Power Co June 58,632 60.590 846.303 763.318
Interb R T System—
Subway Division.._ September 2704,209 2609.056 33,670,459 25,614.246
Elevated Division_ September 1553.872 1582,589 13.962.011 14,696.140

Kansas City Pr & Lt. November 760.856 661.648 *7.742.801 *6.783.558
Keokuk Electric Co_ _ November 34,648 33,488 *384,978 *373,416
Kentucky Trac Term November 129,275 114,381 *1.613,326 *1,627,218
Keystone Telep Co December 168,833 164,277 *1,703,274 *1.739,043
key West Electric.. _ November 22,223 22,834 *248,365 *267,857
Lake Shore Electric_ September 230.855 219,201 1.866,400 1,979.428
Lexingt'nUtilCo&Sub November 91.704 82,393 *1.112,838 *1,092.730

Name of Road
or Company.

Latest Gross Earnings. Jan. 1 to Latest Dale.

Week or
Month.

Current
Year.

Previous
Year.

Current
Year.

Previous
Year.

$ $ $ $
Long Island Electric_ September 36,200 36,306 300,667 295,258
Lowell El & Lt Corp_ November 148,900 110.615 *1,320,041 *1,170,502
Manh Bdge 3-Cent L. September 23.650 23.337 212,197 213.194
Manhattan ,& Queens September 34,786 30,537 286,413 252.696
Market Street Ky. November 803.710   8.744.615  
Metropolitan Edison_ November 311.332 231,408 2.915.842 2.674.814
Milw Elm Ry & Light November 1782,534 1612,237 *19187968 *18801165
Miss River Power Co_ November 241,685 233,076 *2.897.887 *2,761,581
Munic Serv Co & Subs October 395,534 198,529 *3,201,422 *2,518,018
Nashville Ry & Lt Co'June 325.355 310.854 *3.975. i 28 *3,743,143
Nebraska Power Co.._ November 334,683 254,5.A *3,447,852 *3,100,859
Nevada Calif Electric November 218.962 215.185 *3.327.976 *3.178,382
New Bedford G & Lt.October 283.598  2.687,320  
New Eng Power Sys_ September 477,737 455,221 *5,596.262 *5,439.828
New Jersey Power_ _ _ November 71,756 55,682 672,911 489.896
Newrit News &Ramp
Ry, Gas & El Co__ November 165,435 163.561 1,910,213 2,379.804

New York Dock Co__ November 280,623 343,269 3,549.916 4,772.189
NY& Harlem (City L)September 121,639  1,146,411  
New York & Long Is!September 52.752 56.704 437,378 454,679
WY & Queens County September 59,460 113,465 775.396 961,988
New York Railways_ September 819.151 843,598 7,043,472 7,219.010
Ninth Avenue September 41.538 45,484 380,729 404.929

NY & Queens (Rec). September 34,786 30,537 286.413 252,696
N Y & Harlem (Reel_ September 121,639  1,146,411  
N Y & Long Island__ September 52.752 56,704 437,376 454.679
Nor Caro Publie Son/ November 110,075 101,158 *1,220,417 *1,126,723
Northern Ohio November 820.109 704,940 8.474,839 7.911,068
Nor Ohio Elec Corp November 820,109 704,941 *9.235,849 *8,764,730
Nor Ohio Tra c & Lt- _ October 814,834 694,002 7,569,543 7.144.204
Nor'west Ohio Ry&Pr November 45.008 36.279 476,342 471,491
North Texas Elec Go.. November 256,055 270,870 *3.071,620 *3,604.968
Pacific Gas & Elec Co November 3280,2743035,040 35,748.172 34,272,147
Pacific Power & Light November 272,709 258,916 *3 003,039 *2.852.627
Paducah Electric........ November 50.265 45,831 557.145 *526.557
Palmetto Pow&LtCo November 49,033 51,958 *579,689 *578,193
Penn Central Lt &
Power Co & Subs._ October 242,454 191,809 *2,397,857 *2,239,978

Pennsylvania Edison_ November 263.764 219,743 2,611.769 2.491,531
Phila Co Subs and
Natural Gas Cos._ November 1076.326 890,62612.245,135 9.041.149

Philadelphia Oil Co November 65.116 93.319 835,048 986,065
Philadelphia & West_ November 70,664 66,033 752,596 744.059
Phila Rapid Transit November 3694,545 3487,908 38,647,717 38.619,508
Pine Bluff Co_ . _ _ _ October 53,164 69,679 *824.998 *789,721
Portland Gas & Coke_ November 280,803 261.428 *3.377,108 *3,391,265
Portland Ry, Lt & P.November 882,197 820,146 *10084228 *9,949,281
Plib Sec Corp of NJ....November 6950.081 6463,674 t78179365 t75283 802
Puget Sound Pow&L November 927,472 870.781 *10407905 *10034506
Reading Transit & Lt November 238,725 235,273 2.937.788 1.993.283
Republic Ry & Lt Co_ November 770.268 607,171 *7,956,605 *7.433.634
Rid= Lt & RR (Roe)September 68.910 69.240 607,775 480.889
Rutland Ry Lt & Pr.. November 46.116 46.289 569.676 564.666
St I, Rocky Mt & Pac June 423,634 277,037 1,522.444 1.912.798
Sandusky Gas & El.... November 74.130 613.038 763,676 700.942
Savannah Elec & Pow November 132,969 139.081 *1,605,991_ - __ __ _
Sierra Pacific Electric November 80,925 74,098 *901.557 1,896,455
Second Ave (Reel.... September 87.119 95,004 747.092 747.546
17th St Incline Plane_ November 3,028 3.661 35.261 41.300
Rierra Pacific Electric October 78.464 72.118 *894,730 *862 .714
gouthern•Calif Edison November 1443,498 1397.113 16,754,458 16,440,571
goutla Canada Power_ November 77,890 73,490 *923,252 *824,401
gouthwestern Pr & Lt November 925,546 851,392 *9,746,243'10049797
Pampa Electric Co.... November 158,742 135,590 *1.795,808 *1.702,188
l'ennessee El Pr & Lt- October 706,779  52.646,659
Naas Electric R'... Nevernber 245,849 240.003 *2,708,152 *2.932.699
Pexas Power & Ligh_ November 469,134 414,516 *d,847.066 *4,946.033
Thlrd Ave Ry System November 11,41.435 1139.368 t6.054.601 t5.946.603
rwin City R Transit_ November 1133,413 1158,652  
United Gas & El Corp November 1142,081 1039.207 *12354143 *11412993
UnitedLt&Rys &SubsNovember 1024,253 961.473'11648359'11407983
United Rys & Electric November 1370,680 1305,093 14.861,079 15,039,479
Utah Power & Light.. November 866,741 594,029 *7,030.806 *6,822.973
Utah Securities Corp_ November 806.937 729,425 *8,748.349 *8,626,583
Vermont Hydro-Elec_ November 53.726 52,354 571,925 520,938
Virginia Ry & Power_ November 873.481 846.138 8,576.646 9.296,909
West Va Utilities Co_ November 100,105 83.975891.804 704,581
Western Union Tel Co November 9004.1498164,99796,331,33695,410,878
West Penn Co & Sub_ November 1822.579 1212.882*16639664'14244524
Winnipeg Elec Ry..... November 489,662 481.818 4.960.389 5,032.068
Yadkin River Pow o November 101.869 101.705 *1.219.513 *1.047.085

a The Brooklyn City RR. Is no longer part of the Brooklyn Rapid Transit
System, the receiver of the Brooklyn Heights RR. Co. having, with the
approval of the Court. declined to continue payment of the rental; therefore
since Oct. 18 1919 the Brooklyn City RR has been operated by its owners.
to The Eighth Avenue and Ninth Avenue RR. companies were formerly
leased to the New York Railways Co., but these leases were terminated
on July 11 1919. respectively, since which dates these roads have been
operated separately. f Earnings given in milrels. g Subsidiary companies
only. i Includes both subway and elevated lines. j Of Abington & Rock-
land (Mass.). k Given In pesetas. 1 These were the earnings from opera-
tion of the properties of subsidiary companies. m Includes West Penn Co.
*Earnings for 12 months. t Started operations April 11921. X Earnings
for 10 months. Earnings for 11 months. z Five months end. Nov. 30.
S Four months.

*Electric Railway and Other Public Utility Net
Earnings.—The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus, reported this week:

—Gross Earnings-- —Net Earnings—
Current Previous Current

Companies. Year. Year. Year.

Amer Power & Light- _ _Nov 2,592,269 2,327,660 1,078,102
12 mos ending Nov 30 ...27,837,695 27,226,412 11.408,337

BrazirnTrac,Pow&Lt_Noval7,735,000 14,555,000 11,240.000
From Jan 1 to Nov 30-179,876,000 155462,000 113103,000

Previous
Year.

1,031,420
10.455,029
8,820,000

85,751,000
Ft Worth Pr & Lt Co_ _Nov 234815 225,676 115,878 122,793
12 mos ending Nov 30_..__ 2,504,045 2,646,757 1,302,276 1,235,892

Georgia By & Power_ _ _Nov 1.341,989 1,330,328 361,273 468.729
12 mos ending Nov 30- _ - _14.817,677 14,367,442 4,906,092 4,941,728

Idaho Power Co Nov 199,406 190.733 121,982 131,027
12 mos ending Nov 30_ _ _ _ 2,432.747 2,288,226 1,363,217 1,371,355

Keystone Telephone Co_Dec 168,833 164,277 90,141 74,664
12 mos end Dec 31_ _ - _ 1,703,274 1,739.043 725,593 632,937

Nebraska Power Co_ _ _Nov 334,683 254,554 164,227 115,140
12 mos ending Nov 30_ __ _ 3,447,852 3,100,859 1,373,093 1.113,713

Ne4rp N & H Ry G & E_Nov 165,435 163,561 58.254 53,070
11 mos ending Nov 30........1,910,213 2,379,604 742,762 767,929

Pacific Power & Lt Co_Nov 272,709 258,916 129,685 119,029
12 mos ending Nov 30- _ 3,003,039 2,852,627 1,417,848 1.362,769

Portland Gas & Coke Co_Nov 280,803 261,428 98,615 60,599
12 mos ending Nov 30_ -- - 3.377,108 2,510,431 1.135,043 880.866

Southern Canada Pow....Nov 77,890 73.496 43,844 43.061
2 mos end Nov 30  150,224 143,112 83,307 80,263

Southwestern Pr & Lt_Nov 925,546 851,392 451,904 460,211
12 11109 ending Nov 30-   9.746,243 10,049,797 4,647,741 4,357,613

Texas Power & Light_ _Nov 469,134 414,516 205,682 205,476
12 mos ending Nov 30- - _ - 4,847,066 4,946,033 1,970,982 1,750,279

Western Union Teleg- _Nov 9,004,149 8,164,997 1,435,715 1.202,181
11 mos ending Nov 30-96,331,336
a Given in mike's.

95,410,878 15.938.637 12.179.491
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1922.
Assets-

Land,b1dgs..mach.
&e., lass deprec_ 1,327,251

Trade name, good-
will de patterns. 5,000,000

Investments a _ _ _ 213,141
Cash  830,710
Notes & accounts

receivable  1,850,943
Inventories  4,826,055
Deferred charges- - 72.477

Gross Net after
Earnings. Taxes.

Bangor fly & Elec Nov '22 136,363 61,409
'21 129,057 52,542

12 mos end Nov 30 '22 1,484.078 601,777
'21 1,417,059 540.958

Consumers Power Nov '22 1,389,098 626,587
Co '21 1,240,055 557.991
12 mos end Nov 30 '22 14,835,853 6,675,607

'21 14,105,816 5,619.648
Commonwealth Nov '22 2,932.075 1,042,778Power, Ry & Lt '21 2.726,495 989,150

12 mos end Nov 30 '22 32,077,002 11,097.372
'21 31,459,015410,365,866

Cumberland Nov 22 284,069 79.307County Power & Lt '21 273,127 84,478
12 mos end Nov 30 '22 3,456,872 1,265,627

'21 3,266,582 1,016,037
Federal Light & Nov '22 458,316 173.702Traction Co '21 437.854 143,51111 mos ending Nov 30 '22 4,517,039 1,535,101

'21 4,391.718 1,324,511
Havana Elec fly • Nov '22 1,092,363 596.287Sc Light az Power '21 1,142,168 576.31211 mos ending Nov 30 '22 11,780.735 6,144,901

'21 11,734,928 5,021,030
Huntington Devel Nov '22 109,486 35.031& Gas Co '21 98,512 26,37912 mos end Nov 30 '22 1.191.367 410.339

'21 1,071,442 391,003
Kentucky Traction Nov '22 129,275 47,645& Terminal '21 114,381 40,46312 mos ending Nov 30 '22 1,613,326 618,570

'21 1,627.218 606,574
Lexington Utilities Nov '22 91,704 37,428Co '21 82,393 37,61012 mos end Nov 30 '22 1,112,838 493.878

'21 1,092,730 486,206
Newport News & Nov '22 165,435 57,612
Hampton fly 0 & El '21 163,561 43,754
11 mos ending Nov 30 '22 1,910,213 639,429

'21 2,379,604 660,595
North Carolina Nov '22 110.075
Public Service '21 101,158
12 mos end Nov 30 '22 1,220.417

'21 1,126.723
Northern Ohio Nov '22 820,109

Electric Corp '21 704,941
12 mos end Nov 30 '22 9,235,849

'21 8,764,730
Pacific Gas & Elec Nov '22 3,280,274
Co '21 3,035,040
11 mos ending Nov 30 '22 35.748,172

'21 34,272.147
Portland fly, Lt & Nov '22 882,197
Power '21 820,146
12 mos end Nov 30 '22 10,084,228

,'21 9,949,281
Southern Calif Nov '22 1.443,498Edison '21 1,397,113

12 mos end Nov 30 '22 16,754,458
'21 16.440.571

32,845
30,858
324,622
317.253
248,994
192,982

2.423,632
2,114,011
1,411,757
1,065,235

14,430,859
12,224,817

299 203
250,658

3.052,322
2,954.884
864,089
758,104

9.905,173
9.645,337

Tennessee Bloc Oct '22 706,779 296,239Power Co '21
4 mos ending Oct 31 '22 2,646,659 1,229,435• '21

Fixed Balance,
Charges. Surplus.
$
24,469 36,940
24,004 28,538
285.014 316,763
280,878 260,080
202,418 424,169
207,720 350.271

2,449,030 4.226.577
2,342,751 3.276,897
667,816 374,962
641,556 347,594

7.886,457 3.210,915
7,496,613 2,869.253

63.546 15.761
59,055 25,423
714.823 550.804
695,293 320,744
61.020 112.682
54,758 88.753

618,549 916,552
606,939 717.572
93 ,301 502,986
89,059 487,253

994,191 5,150,710
922,070 4,098.960
19.012 16,019
17,963 8.416

234,974 175.365
206,043 184,960
24 ,004 23.640
23,551 16,911

285,873 332,696
263,722 342,852
12.255 25,173
12,255 25,355

147,060 346,818
147.060 339.146
21,145 36,466
28,280 15,473

276,417 373,505
315,596 349,298
14.862 17,983
13,995 16,863
172,948 151,673
167,496 149,757
165.267 83,727
157,914 35,068

1,964,691 458,941
1,889.395 224,616
476,626 935,131
440.122 658.113

5.111,632 9,319,227
4,725,454 7,499,363
182,772 116,431
180,453 70,205

2.130,813 921.509
2,097,327 857.557
310,521 553.568
353,148 404.956

3,929.116 5,976,057
3,764,039 5,881,298
148,141 148,098

588,820 640.615

FINANCIAL REPORTS.
Financial Reports.-An index to annual reports of steam

railroads, street railway and miscellaneous companies whichhave been published during the preceding month will be givenon the last Saturday of each month. This index will notinclude reports in the issue of the "Chronicle" in which it ispublished. The latest index will be found in the issue ofDec. 30. The next will appear in that of Jan. 27.
The Manhattan Shirt Co., New York.

(Annual Report-Year ended Nov. 30 1922.)
President Abram L. Leeds Jan. 8 said in brief:
Dividends of $3 a share per ann. now are being paid, and the increase in thevolume of business justifies the expectation that this rate will be continued.This increased business, which continues to expand from year to year. isdue not alone to tilc splendid attitude of the consumer toward our manu-factured merchandise, but also in great measure to tho excellent resultswhich have been achieved at our subsidiary, the Solway Dyeing & TextileCo.. Pawtucket, R. I., which has reached a position of eminence in the fieldof dyeing and weaving textile fabrics. It has developed an extensive fastcolor dyeing business and now weaves fabrics for women's wear. The newfinishing plant recently constructed at Solway will be in operation afterthe first ofJanuary 1923.

CONSOL. INCOME & SURPLUS ACCT. FOR YEARS ENDING NOV. 30.
1921-22. 1920-21. 1919-20. 1918-19.Net profits  $1,949,696 $1,445.869 $838,473 $1,688,811Divs, on investments_ 6,948 7,423 6,291Interest (net)  deb.52,996 deb.97,823 deb.156,800 deb.43,799

Net income  $1,896,700Reserve for income and
excess profits taxes_ .._ 265,000Preferred divs. (77) 107,026Common dive. (7#o__ _ 502,567
Balance, surplus 

Previous surplus 
Adjustments 
Stock WA,. (375i %). -

$1.022,107
2,192,385
Cr.3,709
2,090.173

$1,354,994 $689,096 $1,651,303

329,617
112,000
350,002

$563,375
1,625,647
Cr.3,363

115,000 526.000
112,000 112.000
350.002(01)312,501

$112,094
1,479,494
Cr.34,059

Total profit & loss surp $1,128,028 $2.192,385 $1,625,646
CONSOLIDATED BALANCE SHEET NOV. 30.

1921.

1,259,250

5,000,000
68,822

620,928

1,358,062
3,475,644

74,042

$700,802
791,785

deb.13,093

$1,479,494

1922. 1921,

Preferred stock__ _b1,600,000 1,600,000
Common stock. .c7,090,173 5,000,000
Notes& accts. pay.

1,334,747.4 accrued accts_ 2,437,376
Applied to retiring

Preferred stock_ 1,400,000Reserve for Federal
and N. Y. State
taxes  265,000

Profit and loss._ _ 1,128,028

1,400.000

329,616
2,192,385

Total 13,920.577 11,856,748 Total 13,920,577 11,856,748
a Includes Manhattan Shirt Co. Preferred and Conunon stock purchasedpartly for retirement and partly for the accommodation of employees.b After redemption of $1,400,000 for retirement of Preferred stock.c Consists of $5,909,553 outstanding Nov. 30 and $1,180,620 issuedDec. 1 1922 as a 20% stock dividend.-V. 115, p. 2275.

Nash Motors Company.
(Annual Report, Year ended Nov. 30 1922.)

President Charles W. Nash says in part:
Production and Sates.-Although operations the first three months werenot profitable, owing to the uncertainty of conditions, we experiencedduring the following nine months a good demand for our product and ourfactories ran oractically to capacity, so that we produced and sold morethan 40,000 automobiles for the fiscal period. This volume of business indollars totaled more than $40,000,000 and the average number of employeeswas in excess of 4.000.
Our four-cylinder plant at Milwaukee produced apuroximately 15,000automobiles. This plant was built and operations begun during the de-pression, but now we find It on an excellent basis.Orders.-Orders on hand to-day are much larger than a year ago and welook forward to a greater volume of business during 1923 than we se-cured in 1922.
Prices, etc.-We believe that the prices, of automobiles can be consideredat the bottom point and that the cost of producing them will increase.Neatly every element entering into the manufacture of automobiles Ishigher In cost to-day than a few months ago and there are indications thatthis upward trend will continue for a while. At this juncture we wish topoint out that the automobile business, due to stiffening competition, willbe neceesarily conducted on a much smaller margin of profit.Expenditures.-Throughout the year there has been expended $760,177for new buildings, machinery and equipment at the Kenosha and Milwaukeeplants. Also a considerable expenditure has been required for renewals,replacements and upkeep of plant and equipment, which has been chargedto operating expense. •
Retirement of Pref. Stock.-During the year the company has retiredthrough sinking fund 5,000 shares of Prof. stock. It has. in addition, madeother purchases of Prof. stock for temporary investment, so that the totaloutstanding as of Nov. 30 in the hands of investors was $2,123.100. Thebalance of this stock has been called for retirement as of Feb. 1 1923 at110 and div. (For further changes in capital see below and V. 115, p. 28021.Control of Lafayette Motors Co.-During the year the company acquireda large majority of the First Preferred and Common stock of the LafayetteMotors Corp. and a new factory has just reached completion, located inImmediate proximity to the Nash four cylinder plant at Milwaukee. Thisnew Lafayette plant will be in active production by the end of the presentmonth.

INCOME ACCOUNT YEARS ENDED NOV. 30.
1921-22. 1920-21.Net income 348,845,509Prov. for Federal taxes 1,232,263Net income after ex-

penses, res'ves & taxes $7,613,246 $2,226,078Preferred dividends_  262.500 288,750Corn. divs. ($16 per sh.)_ 873,600 873.600
Balance, surplus 

Adjustments
Previous surplus 

$6,477.146 $1,063.728
Cr.231,931 Dr.I77,471
13.418.095 12,531.837

Profit & loss surplus_x$20,127,172 $13.418.095

1919-20. 1918-19.

Not stated-

$7,007,471 $5,089,036
315.000 336,000
872,000 832.000

$5,820.471 $3,921,036
284.500

6,711,366 2,503,831

$12,531,837 $6.711.366
x About $17,472,000 has since been transferred to capital accountthrough stock div. payments (see V. 115. p. 2802). y Net income afterdeducting expenses of mfg., selling, administration and local taxes, butbefore Federal taxes.

BALANCE SHEET NOV. 30.
1922. 1921.Asses-- $ 6Iteal estate, equip-

ment, dkc x5,124,403 5,037.353Investments   3,813,624 1,940,564Liberty bonds__ _ _ 1,200,902 1,200,802Mati & supplies  4,464,027 2,642,169Notes receivable  72,500 392,600Accts. receivable_ _ 2,486,788 1,613,985()ash 10,383,984 13,275,966U.S. certificates_ _ 7.002,500Prepaid expenses_ 2,626 7,381
----

1922. 1921.
$

Preferred stock__ 3,500,000 4,000,000
Common stock_ _ y510,000 510.000
Accounts payable_ 2,586,970 520,164
Res.-Fed. taxes_ 3,333,4201 4.475,809
Other taxes_ _ _ _ 1,057,194J
Losses in accts.

receivable._ _ _ 128,405
Miscellaneous_ 578,728} 3,186,753
Contingencies _ 2,729,466

Surplus 20,127,172 13,418.095
Total  34,551,357 25,110.822 Total  34.551,357 26,110.822
x Real estate, plant and equipment at cost, $8,349,212. less depreciation.$3,224.809. 3, Common stock, 54,600 shares, no par value (but seefollowing).
(The stockholders on Dec. 16 reclassified the authorized capital stock asfollows: (a) Pref. A stock, $22,500,000 (par $100). (6) Pref. stock $5,000.-000 (which will be retired Feb. 1). le) Common stock, 300.000 shareswithout par value. Of the stock, the stockholders authorized the issuanceof $16,380,000 Prof. A stock, par $100, in consideration of the capitalizationof surplus equal to the total par value thereof, and 218.400 shares of Com-mon stock, no par value, in consideration of the capitalization of surplusequal to $1.092,000 ($5 per share) of Common stock so issued. All the stockso issued, both Prof. A and Common stock, was distributed pro rata toCommon stockholders of record Dec. 26, each holder of record of Com-mon stock at that time receiving on account of each share of Commonstock then hold 3 shares of Pref. A stock and 4 shares of Conunonstock.The suns of $17.472.000 of the existing surplus was transferred to capitalaccount, this sum being the consideration for the issuance of the stock to beIssued.j-V. 115, p. 2802. 2912.

Northern Securities Co.
(Report for Year ended Dec. 31 1922.)

Pres. E. T. Nichols, Jan. 10, reports in substance:• During 1922 company received dividends aggregating 10% on thestock of Chicago Burlington & Quincy RR. and 6% on the stock of theCrow's Nest Pass Coal Co. The coal company during the year sufferedseverely from the strike in the coal industry, but with the earnings madeduring the period when its mines were under operation, and with thereserves previously accumulated to meet such emergencies, has beenable to pay its usual dividends. The mines are now in operation andthe prospects for business are satisfactory.The customary semi-annual dividend of 4% and an extra dividend of2_70 payable on this date was declared by the directors last December(V. 115. p. 2694).
INCOME ACCOUNT, YEARS ENDING DEC. 31.

1922. 1921. 1920. 1919.Total receipts  4405,905 $778,472 $289,498 $288,297Taxes  16,477 17,736 18,126 15,739Administration expenses 13.727 13.852 12,804 12,789'Interest on loans, &c__ _ 1,687 17.921 6.258 3.149Dividends (14%)553.532 (8)316.304 (7)276,766 (7)276,766Prem, on cost of U. S.
Cert. of Indebtedness_ 194 25 54
Balance, sur. or def___def$179,711 $412,634 def.$24,510 def.$20.146
x Total receipts in 1922 include dividends from 0. B. & Q. RR., $230.630;dividends from Crow's Nest Pass Co. (as in year 1921) (6%). $165.312;and interest $9,963, against $6.659 in 1921.

BALANCE SHEET DEC. 31.
A SSNS- 1922. 1921. Ltabtliffes- 1922. 1921.Cost of charter... 685,048 $81,048 Capital stock $3,954.000 $3,954.000Cash  260,077 474,750 Dividends unpaid_ 502 356C. B. &Q. stock_ 2,858,810 2,858,810 Balance. surplus__ 3,141,124 3,320,834Crow's Nest Pass
Coal Co  3,741,166 3,741,166ir . S. Cert. of In& 150.000 115,038Suspense acct.. &c. 524 378 Tot. (each side) _57.095,626 $7,275,190Note.-The company on Dec. 31 1922 owned of C. B. & Q. RR. stock23,063 shares of $100 each shown in balance sheet as $2,858.810. Com-pany also owned on Dec. 31 1922 of the Crow's Nest Paw Coal Co. stock27,552 shares of 8100 each, carried In balance sheet at $3,741,166. Thelast-named company, located In Ferule, B. C.. has an authorized capitalof $10.000,000 and subscribed capital of $6,212.667.-V. 115, p. 2694.
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Manati Sugar Company.
(Report for Fiscal Year ended Oct. 31 1922.)

President R. '1`ruffin, N. Y., Dec. 26, wrote in substance:
Operations.-Grinding operations started on Jan. 8 and finished on

Aug. 14 1922. The disposal of the crop was made gradually month by
month, and there wdre no sugars unsold on Oct. 31 except 600 bags which
were reserved for local consumption at the Estate. The average price
obtained for the crop was 2.496c. per lb. f. o. b.

Readjustment Period Over.-The past year has seen the readjustment of
the sugar situation the world over. Having reached normal levels, both as
to cost of production and price, there is a smooth road ahead for the indus-
try, without the violent ups and downs of the market such as we had during
the past three years when prices reached a shigkas 22%c. per lb. c. & f.
and dropped as low as 131c. last December. While not doing as well as
could have been expected under normal conditions, your company made
comparatively good profits during the trying period of readjustment.
The 162.144 bags that were left unsold, as reported in the last annual

report, were finally disposed of at 2.12c. per lb. c. & f., so that the entire
reserve set aside to cover further decrease in value, was not used.

Tariff.-The duty on Cuban sugar under the permanent tariff bill is now
$1.7648 Per 100 lbs., compared with 60c. per 100 lbs. under the Emergency
Tariff Bill.

1922-23 Season.-Company has plenty of cane and the mill is in the best
of condition. Grinding for the crop 1922-23 was begun Nov. 29 1922, and
a large output is in prospect.
Lands.-Total area owned, leased and controlled now stands as follows

(in acres): Owned, 207,000; leased, 38,000; controlled by the company,
37.700.

Railroads.-The railroad now consists of 231 kilometers (144 miles) of
36-inch gauge and 23 kilometers (14 miles) of standard gauge, connecting
the mill with the company's dock at tidewater and extending in all directions
into the company's cane fields.
In addition to this, the Ferrocarril de Tunas (all of whose shires are

owned by the company) has completed 63 kilometers (39 miles) of standard
gauge railroad through the lands of the company, which in conjunction
with existing railroad lines, connect Maned Bay with Victoria de las Tunas
on the Cuba RR. This railroad will haul cane to your mill as well as trans-
port merchandise from the Port of Manati to the inland portions of this
section of the Island of Cuba.

Rolling Stock.-Consists of: 29 locomotives, 600 cane cars, 25 tank cars,
10 box cars. 163 flat cars, 6 passenger cars, 4 auxiliary cars, 4 cabooses, all
86-inch gauge.
The equipment of Ferrocarril de Tunas consists of 8 locomotives, 250 cane

cars. 50 flat cars. 50 box cars and 1 Pullman car, all standard gauge.

Property and Plant Account.

Property and plant account, Oct. 31 1921.$17,023.625; advances
against contracts for material not yet delivered, $77,184;
total Oct. 31 1921 $17,100,809

Expenditure during 1922: Sugar mill and equipment, $29,968;
arshipyd. $22,250; misc. improvements. ,252; total  56,460

Extensions and improvements to plant & equip, under construe_ 559,801
Approp. for completion of ext. & impts. to plant & 626,928
Advances against contracts for material not yet delivered  34,935

Total $18,378.935
Less standard gauge rolling stock transferred to Ferrocarril de
Tunas  40,580

Total $18.338,355
Deduct-Reserve for depreciation  2,830,000

Net book value of property and plant $15.508,355
Volualirm.-A physical valuation of the factory and appurtenances as of

Jan. 1 1922 and a valuation of the company's lands as of March 9 1922 shows:
Fair physical value of plant-including narrow-gauge railway

lines $10,051,000
Lands-207,000 acres owned outright  5,200,000

Total appraisal of property and plant $15,251,000
Reserves.-At the' close of the year 1920-21 a special reserve of $225,000

was set aside to provide for the possible decline in price from 2%c. per lb.,
at which the 162.144 bags of sugar unsold on Oct. 31 1921 had been inven-
toried. Of this amount $102,910 remained unused, and was accordingly
restored to the surplus account. On the other hand, after taking a physical
inventory, it was found necessary to increase by $14.236 the reserve of
$150,000 which had been provided to take care of the depreciation in value
of the materials and supplies on hand. It was also deemed advisable to
Increase the reserve for colonos accounts by $50.000 to a total of $300.000.

Dicidends.-Regular quarterly dividends of 1 I % have been paid on the
Preferred Stock since Jan. 1 1915. Since June 1 1921, owing to the low
price of sugar, dividends on the Common stock have been discontinued.
New Financing, &c.-.During the year the company sold $8,000,000 First

(Closed) Mtge. 20-Year 7)4% Sinking Fund Gold Bonds, dated April 1
1922 and maturing April 11942. (V. 114, p. 1414.) The proceeds of this
Issue were applied to the reimbursement of the company's treasury for
expenditures for extensions and improvements, including the Tunas RR..
and for the purpose of increasing the company's working capital. .

Capitalization Oct. 31 1922- Authorized. Issued.
First Mtge. 20-Year 75s $8.000,000 $8,000,000
7% Cumulative Preferred Stock (par $100) 5,000,000 3,500,000
Common Stock (par $100) 15,000,000 10.000,000

The company now has a fixed interest charge of $600.000 payable in
semi-annual installments April 1 and Oct. 1 each year on the issue of
$8,000,000 First Mtge. 7%% Bonds. Beginning with 1924, when the
sinking fund provisions take effect, this interest charge will be correspond-
ingly reduced. At the close of the fiscal year the company had net working
assets of $4,764,442.

The usual comparative income table was given in V. 116,
p. 73.

BALANCE SHEET

1922. 1921.
Assets-

Prop'ty & plant ._18,226,235 17,023,625
Adv. ant. contets
for material not

OCTOBER 31.

1922. 1921.
Liabilities-

7% cum. pref. stk. 3,500,000 3,500,000
Common stock__ _10,000,000 10,000,000
let M. 20-yr. 73.loo 8,000,000

yet delivered _ 112,120 77,184 Purch. money mtg. 900,317 1,037,205
Inv, In Fer. de T. 2,273,264 1.277,934 Accept. agst. crop   1,925,000
Inv..in Anglo-Sax. Drafts outstanding 244,387 78.355

Realty bds.(par) 3.000 Accts. payable__ _ 230,855 383,864
Material & supplies 1.081,921 1,354,475 1st mortgage bond
Adv. to Colonoe.... 3,289,609 3,076,269 Interest payable 37,223
Adv. agst mtges. Accr. Int. on bds_ 50,000
on Colones' land 282,300 242,814 Sal. & wages accr_ 49,963 21,904

Accts. receivable__ 153,333 106,461 Approp. for compl.
Cuba Sugar F. & R. of ext. & tenets_ 867,808
Corp. cap. stock 50,000 100,000 Notes payable_ _350,708 3,175,000

Sugar on hand._ _ _ 5,700 1,580,190 Colones' accts.pa-i. 130.572
Sugar shipped Adv. agst. sugar_   1,149,367

pending liquid% 42,920 191,553 Other current Bab. 1,355 161,269
Molasses unliq.(est.) 28,000 40.600 Dewey. reserve__ _ 2,830,000 2,380,000
Equity in sugar Colones' accts. res. 300,C00 250,000

sold & retained Other reserves_ 304,729
by Bug. F. Corn. 17,480 177,946 Surplus   514,665 1,175,242

Bond interest__ 37,223
Cash  1,608,252 400,117
Deposits with Cu-
ban cued. homes 19,308 19,949

Deferred charges_ _ 649,614 90,992

Total _____ _27,877,279 25,762,510 Total 27,877,279 25,762.510

Note.--Contingent liability: Face value of notes guaranteed by the com-
pany on various accounts. $35.000.-V. 116. P. 73.

Santa Cecilia Sugar Corporation.
(Annual Re-port-Year ended July 3,1 1922.)

President C. B. Goodrich, 115 Broad St., New York,
Dec. 27 1922, reports in brief:

Grinding began Jan. 5 1922 and ended June 10 1922. The factory ground
95,930 Spanish tons of cane of 2,500 lbs. each, producing 88,334 bags of
sugar of 320 lbs. each, totaling 28,249,600 lbs.

Capital expenditures for the year amounted to $9,385. covering the cost
of various minor improvements.

While production costs were reduced over 50% from those of the previous
year, financial requirements made it imperative to sell the sugars practically
as soon as made, even though extremely low prices then prevailed. These
low prices were due to the large stock of Cuban sugar carried over from
the previous year, being thrown on the market during the early months of
1922 in direct competition with the new crop sugars then being produced.
This hold-over stock of 1,250.000 tons, as well as the sugars produced dur-
ing the crop last past, amounting to nearly 4,000.000 tons, has, however.
been practically absorbed. As a result sugar prices have recovered. For
the coming crop a reasonable mare between production costs and selling
price seems assured.

INCOME ACCOUNT FOR YEARS ENDING JULY 31.
1919-20. 1918-19.

56,750 93,346
455,268 647,000

$1,640,688 $1.786303
1,299,510 1,341,442

63,236 85,141
104.481 79.677
9,684

Output-Sugar (bags)__
1921-22.

88,334
1920-21.

59,960
Molasses (gals.) (7) 7)

Gross revenue $695,988 a$102,026
Operating expenses 670,201 1,132,184
Interest & current debt_ 172,181 103,332
Depreciation 166,929 74,466
Taxes 
Preferred dividends_   (1,i)14,875 (7%)59,500 (7%)60,137
Common dividends  26,250 96,250

Balance  def$313,323 def$649.080 surS8,026 sur$219,907
Profit and loss surplus def$873,408 def$430.709 $264,202 $312,535

GENERAL BALANCE SHEET JULY 31.
1922. 1921.

Assets- $ 3 Liabilities--
1922.
$

1921.
a

Plantation 2,377,439 2,377,439 7% cum. pro!. stockal .000,000 1,000,000
Equip., mfg. plant,

bides., RR., &e...1,361.585 1,361,959
Common stock_ __ _ y1,750,000
1st M. 6% S. F.bds. 6500,000

1,750,000
500,000

Work animals  38,580 44,315 1st ref. M. 8% red__ 115,500 115,500
Inv. In oth. cos. (cost) 4,150 4,150 Notes payable:
Plant. de grow. cane_ 120,526 191,262 Secured x669.938 879,938
Advances to Colones Unsecured 484,953 326,870
and contractors- 35,773 42,628 Accounts payable 33,648 127,209

Materials & supplies 63,783 104,657 Accrued interest and
SugAmolas.on hand 10,684 271,512 wages 58,963 16,701
Accts. receivable.... _ 31,251 53,369 Reserve for contin-
Cash  15,565 10,995 tingencies 50,000 50,000
Price equaliz. dep.- Reserve for depre-
Sugar Fin. Comm_   43,748 elation 307,514 215,886

Pref. treasury stock_ x11,446 11,446
Deferred charges_ _ __ 26,324 33,895
Profit and loss  873,408 430,710

Total  4,970.516 4,982,084 Total 4 970,516 4,982,084

a Preferred dividends in arrears since Nov. 11920. b Sinking fund re-
quirement of Nov. 1 1921 not fulfilled. x 1.2973 shares pledged as part
security for 8648.937 notes payable. y Common stock, 105,000 shares

of no par or nominal value.z Secured notes payable (1) $648,938. secure dby
$734,500 1st Ref. M. 8% gold bonds and 1.2974 shares of Preferred stock.

(2) $21,000 secured by equipment lease on $47,996 RR. rolling stock.-

V. 115, p. 1542.

United Paperboard Co.
(Semi-Annual Report for Six Months Ending Nov. 25 1922.)

RESULTS FOR SIX MONTHS ENDING

Nov. 25 '22. Nov. 26 '21. Nov. 27 '20. Nov. 29 '19
Gross earns.(incLothinc) $227,719 def.$906 $1,116,794 $266,752
Taxes and insurance_ _ _ _ 39,351 29,707 58,298 45,152
Administration expenses 67,219 65,503 51,747 50,089

Net earnings 
Interest charges 
Preferred dividends_ _ _ _
Common dividends 

8121.149 los496,116 $1,006,749

note. 
33,764

See no (1 %)23,661
(2)183,638

$171,511
$5.704

(3)47,315

Balance, surplus  $121.149 def.$96,116 xy$795.686 4118,493

x No deduction has been made for plant depreciation and income taxes.

y Net profit before deducting unmatured dividends, viz., 414% on the
Prof. stock. 164.476. 2% on the Common stock, $183,640.
Note.-Tho last dividends paid were: On Common stock, 2% Jan. 10

1921, on Preferred stock, % July 15 1921.

BALANCE SHEET NOV. 25 1922 AND NOV. 26 1921.

1922. 1921.
Assets-

Plant & equipm't_10,359,426 10,295,292
Treasury stock__ 2,117,129 2,058,529
Sundry securities_ 67,218 486,868
Cash  237,994 364,422
Accts., &c., receiv. 751,480 626,856
Mdse. & supplies. 847,860 878,780
Deferred charges  108,320 156,864
Suspended assets_ 8,869 20,919

1922. 1921.
Liabilities-

Preferred stock...1,500,000 1,500,060
Common stock_ _12,000,000 12,000,000
Accounts payable. 203,438 260,162
Contects for imps.

dc replacements_ 180,857 325,551
Reserve for accr'd

int., taxes, &c__ 157,417 110,363
Surplus  456,583 690,455

Total 14,498,296 14,886,530 Total 14,498,295 14,886,530
a Treasury stock represents 1.'721 29 shares Prof. stock, $172.129, and

19,450 shares Common stock. 11,945,000.-V. 115, p. 864.,

GENERAL INVESTMENT NEWS

RAILROADS, INCLUDING ELECTRIC ROADS.

The following news in brief form touches the high points
in the railroad and electric railway world during the week
lust past, together with a summary of the items of greatest
Interest which were published in full detail in last week's
"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."

Noteworthy Annual (1922) Articles in "Railway Age" of Jan. 6.-(a)
The revival of railroad development, p. 1. (b) Conditions necessary to
improved transportation (A. 11. Smith, Pres. N. Y. Central Lines), p. 8.
(c) Railroads can handle 15% more traffic than in 1920 (L. F. Loree, Free.
Delaware & Hudson Co.), p. 10. (d) Railways will make many improve-
menu; in 1923 (E. T. Howson)

'
p. 15. (a) Status of railroad accounts with

the Government. p. 35. (f) I. C. C. shows figures of rail facilities expan-
sion. p. 44. (g) Valuation work makes progress during 1921 (E. T. How-
son), p. 49. (h) Freight claim adjustments decreased (R. A. Mister).

(i) 17 articles on foreign railways (English, French. Canadian,
Australian, Italian, South African, Polish, Russian, Indian. Japamtee,

German, Chinese, Mexican, &c.), P• 54 to 107. (j) Analysis of railway
statistics for 1922 by Julius H. Parmelee. p. 112 to 115. (k) Now Con-

struction in 1922, p. 116 to 121. (I) Receiverships and foreclosure sale.,

p. 122 to 124. (m) Dividend charges, P. 140.
Electric Railway Improvements.-The "Electric Railway Journal" for

Jan. 6 estimates that more than 5240.000,000 will be spent by the 
electric

railways in 1923 in new plant and equipment.
G. J. MacMurray, News Editor, states: "In every branch of the sta-

tistical studies Is the greatly improved financial condition evident. 
During

1922 the electric railways built and rebuilt 960 miles of track-m
ore than

in any year since before the war. New cars to the number of 3
,538 were

purchased, which is nearly three times as many as in 1921 and practically

the equal of any year since 1913. In addition, very large sums of money

were spent in rebuilding 1,579 cars.
"The number of receiverships occurring during 1922 (14) is the 

smallest

in any year since 1909, e-cept 1910. when 11 roads failed, and 1
914, when

the number was 10. Furthermore, increased earnings enabled 6 companies

to lift themselves out of receivership during 11)22. and there is 
every Indl-
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cation that the receivers of several large companies will be discharged early
in 1923. While the mileage of new track added to the electric rail systems
has been small, the very large amounts of money that have been put back
into the properties in rebuilding 740 miles of track representing an e_ceed-
ingly important pursuit in re-establishing the railways' financial standing
and insuring the continuance of their position of first importance in providing
local transportation."
The interesting articles thus summarized appear on pages 1 to 64, incl.
Electric Railways Carty More Passengers in 1922.-C. D. Emmons, Presi-dent of American Electric Railway Association, reports total of 15,000,000,-000 carried in 1922. Sees improved conditions in the industry. "Times"Jan. 11. P. 35. 
RailroadsWithdraw from U. S. RR. Labor Board Their Applications forHearings on Wage Cuts.-Many of the more important roads have takenthis step after completing individual agreements with workers. See"Times' Jan. 8, p. 21.
"Railways Will .Make Many Improvements in 1923."-By E. T. Flowson,in 'Railway Age" Jan. 6, p. 15-18 inclusive.
Roads Oppose I.-S. C. C. Order Granting New England Lines 15% Increasein Division of Joint Freight Ratcs.-"Times" Jan. 11, p. 44.U. S. Payments on Six Months' Guaranty.-1-S. C. C. had paid on Jan. 1(2 years 4 months after end of 6 months' guaranty period following Federalcontrol during war) 8452,455.954. exclusive of $5,614,268 on reimburse-ment to short line roads on account of deficits during Federal control.Commission estimates $83,544,046 is still due. "Wall St. J." Jan. 10. P. 9.Supreme Cturt Opinion in Railroad Tax Cases.-U. S. Supreme Courtrules against roads in contention as to property and franchise taxes for1921. "The News and Observer," Raleigh, N. C., Jan. 5.Locomotive Repairs.-There were 46,648 serviceable locomotives onAmerican railroads on Dec. 15, as compared with 46.525 on Dec. 1 (seeDec. 23 RR. index). During the first two weeks in December 13,381engines were repaired. Locomotives in need of repair on Dec. 15 1922totaled 17,883, a decrease of 126, as compared with Dec. 1.Car Shortage Decreases.-Requisitions for freight cars in excess of currentsupply totaled 82,927 cars on Dec. 31. This was a decrease of 16,981 carssince Dec. 23, at which time the total was 99,908 cars.The shortage in box cars amounted to 38.397, a decrease in approximatelya week of 5,300, while the shortage in coal cars totaled 36,525, or a decreaseof 7.139: in stock cars, 1,627 cars. decrease 588; in coke cars, 421, decrease40: in refrigerator cars, 2.441, decrease 2.236. within the same period.Car Surplus.-The decrease in the car shortage is bringing an increase inthe number of surplus cars in good repair reported in various parts of thecountry. On Dec. 31 last 14.981 surplus freight cars of all descriptionswere reported. This was an increase of 5,418 since Dec. 23. Surplus boxcars amounted to 5.062, which was an increase of 3.311 in slightly morethan a week, while an increase within the same period of 1,119 was reportedin the number of surplus coal cars in good condition, which brought thetotal surplus to 3,651. An increase in the number of surplus freight carsof other classes was also repiorted.
Car Loadings.-A new high record for the Christmas holidays in the num-ber of cars loaded with revenue freight was made during the recent holidayweek, for which time the total was 711,200 cars. This was an increase of182,644 cars over the corresponding week in 1921. and an increase of 108.632cars over the corresponding week in lose. The total for the week, however,was a decrease, owing to the observance of Christmas Day, of 123.391 catscompared with the week be fore. The average daily loading for the 5-dayweek, which excluded Christmas Day, was 142,000 cars, compared with139,08111 cars for the pteceding week which contained six working days.Loading of every commodity during the week exceeded the correspondingweek in 1e21, while every one except or , which fell slightly below, exceededthe corresponding week in 1920.
Principal changes compared with week ended Dec. 22 were: Grain andgrain products, 45.931 cars, decrease 4,871 (but an increase of 16,110 carsover the same week in 1921 and 17,158 cars above the same week in 1920:in the Western districts alone 31,618 cars wer loaded with grain and grainProducts, 12.136 above the same week in 1921). Live stock. 26,188 cars.decrease 4,746; coal, 173.378 cars, decrease 7;347; erchandLse and miscel-laneous freight, which includes manufactured products, 400,567 cars.decrease 90,143; coke, 12,108 cars, decrease 1,135; forest products, 44.913cars, decrease 13,783; ore, 8,175 cars, decrease 766.Matters Covered in "Chronicle" Jan. 6 1923.-(a) James Speyer on im-portance of railroad credit. P. 29.
Akron Canton & Youngstown Ry.-Sale of Stock.-Halt of the Common stock of the company and half of the Common stockof the East Akron Land C.o. will be sold at public auction at the CourtHouse at Akron, 0., Feb. 10. by the Goodyear Tire & Rubber Co. Thesale is to be held under the terms of an agreement between F. A. Seiberingand the Goodyear company covering certain indebtedness of Sabering tothe company.-V. 115. p. 2266.
Alabama Traction Lt. & Pow. Co.-To Pay Back Divs.-The holders of the Si 000,000 6% Preference stock are informed that thedirectors have had under consideration a plan for funding the accrueddividends in order to permit of the payment of future dividends in cash.They propose to pay the accumulated dividends in Preference stock, withthe provision that any shareholders entitled to such dividends who may beunwilling to accept payment in stock will receive an undertaking from thecompany to pay such dividends in cash at a future date.A dividend of 48% has accordingly, been declared upon the Preferencestock covering the cumulative dividends to Dec. 311922. payable to share-holders of record on that date on surrender of the warrants, either immedi-ately in Preference stock at par, or on Or before Dec. 311925, in cash withoutinterest. Option of exchange must be exercised prior to Aug. 1 1923.All new stock issued in payment of dividends to shareholders exercisingthis option will be entitled to 6% dividends cumulative from the date ofIMMO thereof.-V. 115, P. 1530.
American Railways Co.-Refinancing-Bonds Called.-The directors are working on a plan of refinancing, but we are informedthat there is nothing publication at tills time.Fifty (550.000) 734% 3-year Secured (Extended) gold notes, due Feb 11925. have been called for payment Feb 1 at 110 and int. at the Pennsylvania Co, for Insurances, &c., 517 Chestnut St., Phila„ Pa -V. 115. P.2168.

•Atlantic Shore Line Ry.-Reorganization Plan.-Howard Bayne, Fred P. Holt, Charles F. Stone and A. H. Ilickmore,the committee acting under bondholders' protective agreement datedDec. 1 1916, for First Consolidated Mortgage bonds, have adopted a planof reorganization. A copy of the plan has been lodged with the depositary,Columbia Trust Co., 60 Broadway, New York City.-V. 115. p. 2683.
Atlanta Water & Electric Power Co.-Tenders.-The Columbia Trust Co., trustee, 60 Broadway, N. Y. City, will untilJan. 18 receive bids for the sale to it of 1st Mtge. 5% gold bonds, due Jan. 11943, to an amount sufficient to exhaust 514.424.-V. 102, p. 1539.
Bangor & Aroostook RR.-Eguip. Trusts Offered.-First

National Bank, Bangor, Me., and Beyer & Small, Portland,Me.: are offering at prices to yield 5.40%, $250,000 5M%Equip. Trust gold certificates, series "H.'Dated Jan. 151923. Due serially. $25,000 eachJan. 15 1924 to 1933 incl.Dividends payable J. & J. without deduction for any normal Federalincome tax up to 2% at First National Bank, Bangor, Me., trustee, orFirst National Bank, Boston, Mass. Denem. $1,000.The equipment securing this issue consists of 300 box cars of 60.000lbs. capacity, rebuilt by the American Car & Foundry Co. at a total costof $409.230. Title to the equipment will be vested in the trustee, whichwill lease to the company at a rental sufficient to pay the certificatesand dividend warrants as they mature.issuance.-Approved by I.-S. C. Commission.-V. 115, p. 2476.
Baltimore & Ohio RR.-Eguipment Trusts Sold.-Kuhn,

Loeb & Co., Speyer & Co., and National City Co. announce
the sale of $13,875,000 5% Equip. Trust Certificates on a
5.20% basis. The equipment trusts were sold to the bank-
ers, subject to the approval of the 1.-S. C. Commission.
Datedyeb, 11923; due $925,000 annually each Feb. 1 from 1924 to 1938,inclusive. Dividends payable F.&A . at agency of the trustee in New York.in gold coin of the United States of America of or equal to the presensstandard of weight and fineness and without deduction for any tax or taxte

(other than Federal income taxes) which the company or the trustee may
be required to pay or to retain therefrom under any present or future lawof the United States of America or of any State. county, municipality orother taxing authority therein. Denom. $1,000 (cs).Certificates are to be issued by Girard Trust Co., Phila., trustee. There
will be vested in the trustee title to new equipment costing not lees than518.500.000. including the following: 2 steel dining cars. 2 electric locomo-tives, 50 Mikado locomotives. 1,000 70-ton steel coke cars, 4,000 55-tonsteel hopper cars, 1,000 70-ton drop-end 46-ft. steel gondola cars, and2.000 40-ton steel underframe box cars.
Pending the delivery of the equipment, cash equal to the principalamount of the certificates is to be deposited under the equipment trustagreement, to be withdrawn from time to time as equipment is delivered tothe extent of 75% of the cost thereof.Principal and dividends will be unconditionally guaranteed by endorse-ment by the Baltimore & Ohio RR.-V. 116, p. 74:

Birmingham Ry. Lt. & Pow. Co.-Funds to Pay Taxes.-
Federal Judge W. I. Grubb has issued an order authorizing the companyto borrow $275,000 to pay county and city taxes.-V. 115, p. 2476.
Brazil Railway.-Interest Payments.-
It is announced that 1 % is now payable against coupons 25 and 26.due Jan. 1 and July 1 1922, in i.sisst of the "International" bonds (for-merly 434% 1st Mtge. 60-year gold bonds). at the Bank of Scotland.30 Bishopsgate, E.C.2, London.-V. 113. p. 2818.
Brooklyn City RR.-Abandonment of Line.-
The stockholders on Jan. 8 approved the resolution providing for theabandonment of the company's line beginning at the intersection of FurmanSt. with Fulton St., along the former to Atlantic Ave., Brooklyn, N.. Y.-V.115. p. 2158.
Brooklyn Rapid Transit Co.-Reorganization.-It is stated that a tentative plan for the reorganizatoin of B. R. T.System, formulated by the protective committees for the $74,520,000Capital stock and the $57,230,000 gold notes of 1921, has been submittedfor consideration to the several committees representing the other B. R. T.securities.
The new plan, it is said, calls for an assessment of $35 a share on the874,520,000 stock, for which the shareholders will receive new collateraltrust 6% bonds, while holders of the $57.230.000 7% notes which havebeen in default of back interest since Jan. 1 1919. amounting to 3134%.will receive cash payments amounting to one-third of this interest and newopre%feiTterdessttock for the balance. This preferred stock probably will bear
If the tentative plan is adopted, the new 6% collateral trust bonds, it isunderstood, will be secured by New York Municipal Ry. 1st 5s, which areat present pledged under the notes. The $6,970,000 Brooklyn RapidTransit 5s of 1945, it is believed, will be replaced by the new 6s. but theamounts of cash payments to the holders of other bonds such as the BrooklynRapid Transit 5s and 4s, have not yet been accurately determined.-V. 115.p. 2904.,

Canadian Pacific Ry.-Tentative Valuation.-The 1-9. C. Commission has placed a tentative valuation of $7,069,079on the company's property (directly owned in the U. S.) as of June 30 1916.-V. 115, p. 1729.
Central Arkansas Ry. & Light Corp.-Tenders.--The Columbia Trust Co.. trustee. 60 Broadway. N. Y. City, will untilJan. 19 receive bids for the sale to it of 1st Lien 15-year 5% slnldng fundgold bonds, due March 1 1928, to an amount sufficient to exhaust $57.838.-V. 113. p. 2718.
Central of Georgia Ry.-Final Settlement.-A certificate directing payment of 1298,924 to the company in final set-tlement on account of the guaranty for the 6 months following Federaloperation was issued by the I.-S. C. Commission Jan. 5 to the Secretaryof the Treasury. When payment of that sum is made the carrier will havereceived a total of 83,923,924 on account of that guraranty.-V. 116. P. 68. 
Charlottesville(Va.) & Albemarle Ry.-Extra Div.-The company on Dec. 21 last paid a dividend of 5% and an extra of 15on its $500,000 Common stock, par $100. This compares with 4% PalaIn June last; 4% in Dec. 1921 and 3% in June 1921.-V. 107, P. 22.59.
Chesapeake & Ohio Ry.--Van Sweringen Control.-0. P. Van Sweringen has announced that the Van Sweringen interestshave secured from the Huntingtons and their associates contracts for de-livery of their stock holdings in these properties.0. P. Van Sweringen, Cleveland, has applied to the I.-S. C. Comm. forauthority to hold the position of director of Chesapeake & Ohio Ry.. Chesa-peake & Ohio Ry. of Indiana, Covington & Cincinnati Elevated RR. &Transfer & Bridge Co., Cincinnati Inter-Terminal RR. and Hocking Val-ley Ry., in addition to the positions he now holds as Chairman and directorof the New York Chicago & St. Louis, Lake Erie & Western and ToledoSt. Louis & Western RR. companies, director of Chicago & State Line RR.and the Fort Wayne Cincinnati & Louisville RR., and director and presidentUnion Terminals Co.
At the same time M. J. Van Sweringen, (). L. Bradley, J. R. Nutt. J. J.Bernet and Otto Miller. all of Cleveland, also applied to the Commissionfor authority to hold similar positions on the lines for which 0. 1.. VanSweringen made application.-V. 116. p. 74.
Chicago Terre Haute & Southeastern Ry.-Bond,sSold.-Harper & Turner, Philadelphia, have sold at 80 andint. $713,000 1st & Ref. Mtge. 5% gold bonds of 1910, dueDec. 1 1960 (see advertising pages).The bonds are callable as a whole only on 60 days' notice at 107 4 andint. Auth. $20,000,000. Now outstanding, 55.267,000. Illinois Trust& Savings Bank, Chicago, trustee. Normal Federal income tax of 2%assumed by company. The bonds are listed on the New York Stock Ex-change and are guaranteed principal and interest under terms of lease byChicago Milwaukee & St. Paul Ry.Properties.-Properties of the company consist of a system of about 361miles of standard gauge main line steam railroad extending from BlueIsland (near Chicago), Ill., southerly to Terre Haute. Ind., and thenceeasterly to Westport, Ind., where connection Is made with New York Cen-tral Lines. It has, in addition. 210 miles of yard tracks, sidings. &c.The properties consist, in general, of two chief divisions, separated atTerre Haute, the one division, consisting of about 115 miles of main line.with branches, extending from Chicago southerly, to the coal districts ofwestern Indiana (near Terre Haute). The other division extends ea.sterlyfrom Terre Haute to Westport, Ind., passing through more coal area as wellas the building stone district of Bedford, a total of about 246.26 miles ofmain line with branches.
The function of the railroad is chiefly, the movement of coal from themines northerly to Chicago for use of the Chicago Milwaukee & St. Pauland other railroads, for utilization in the city and its district, and for trans-portation into the territory northwset of Chicago in which no coal of anysort is mined.
Security.-Bonds are secured by first mortgage on the mileage lying be-tween Chicago and the Indiana-Illinois State line north of Terre Haute:and, subject to about $7,537.000 first mortgage bonds, they have also alien on the mileage to Westport. Also subject to only 555.000 Equip. TrustCertificates, the laonds have lien on 70 locomotives and 6,677 cars.Valuation.-Properties have been tentatively valued by the 1.-S.C. Com-missio at $19.856,000, or nearly $7.828,000 in excess of all bonds of thecompany holding first mortgage on any portion of its lines outstanding atthe time of valuation.
Control.-During July 1921 Chicago Milwaukee & St. Paul acquiredcontrol and leased its properties for 999 years, assuming. under terms ofthe lease, the payment of principal and interest of all bonds of the South-eastern system.-V. 115, p. 2579.
Columbus Ry. Power & Light Co.-Special Div.-A special dividend of 234% has been declared on the outstanding Commonstock. payable Jan. 20 to holders of record Jan. 10. Quarterly dividendsof 1 % each were paid on the Common stock from May 1914 to Nov.1917: none since.-V. 115, p. 1837.
Delaware & Hudson Co.-Company Will Probably FallShort by $500,000 of Earning Fixed Charges in 1922.-Divi-

dend Policy to Remain Unchanged.-Pres. L. F. Loree_ says:
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On the basis of the actual figures for the 11 months, and estimating the
results for the month of Dec., 1922, the company will probably fall short
by about 8500.000 of the amount necessary to meet its operating expenses
and fixed charges. These results are dirctly attributable to the decrease
in the volume of traffic and the extraordinary expenses resulting from the
strike in the coal mines and the strike of our shop employees.
In view of the established earning capacity of the property and the tem-

porary nature of the conditions which reduced the earnings during the year
1922, it is the opinion of the Board of Managers of the company,, that no
change in its dividend policy should be made at this time, especially as the
company has a large accumulated surplus created in former years, the use
of which to meet emergencies such as confronted the company during 1922
Is one of the purposes for which it has been conserved.

[Miller & Co. are offering at market, to yield about 4.80%,a block of
$1,250,000 First & Ref. Mtge. 4% Gold Bonds of 1908. due May 11943.

Authorized, $50,000,000; outstanding, $32.204,000. Redeemable only
as a whole at 1073.6 and interest. Listed on New York Stock Exchange] .-
V. 116, p. 75.

Des Moines City Ry.-Franchise Valid.-
The Iowa Supreme Court on Dec. 15 held the Des Moines franchise

valid. The case went to the Supreme Court upon appeal by the City of
Des Moines and the Des Moines City Ry. from the decision of Judge James
C. Hume of the Polk County District Court, who held that the franchise
election held in Nov., 1921. which granted the city railway a sliding scale
service-at-cost-franchise, was illegal. Suit against the franchise was brought
by the North Des Moines Improvement League with Grant Van Horn as
the principal. The Supremo Court held that the franchise was not a per-
petual nor exclaSive grant but that the publication clause, which was one
of the points particularly aimed at by Van Horn, wa sentirely adequate.
See terms of franchise in V. 114, p. 1764.-V. 115, p. 182.

Florida East Coast Ry.-Obituary.-
J. P. Beckwith, Vice-President in charge of traffic and operations,

died in Miami, Fla., Jan. 4.-V. 114. p. 2577.

Hannibal Ry. & Electric Co.-Bond Issue.-
The issue of $150,000 1st Mtge. 7% bonds recently authorized by the

Missouri P. S. Commission (V. 115. p. 2379) will be for the following pur-
poses: $100.000 to be used for refunding purposes, 820,000 for retiring
present floating indebtedness and $30,0010 to be used for extension of
service and improvements.-V. 115, P. 2379.

Huntington 84 Broad Top Mtn. RR. & Coal Co.-
The directors on Jan. 9 took no action on the semi-annual dividend

usually paid Feb. 1 on the 7% Non-cumul. Pref. stock. In February
and August 1922 semi-ann. dividends of 1% each were paid.-V. 114, p. 198.

Indiana Service Corporation.-New Bond Issue.-
The Indiana P. S. Commission has authorized the corporation to issue

$750,000 of 1st Mtge. bonds to cover capital expenditures.-V. 115, p. 2477.
Indianapolis Columbus & Southern Traction Co.-

Bonds Offered.-Fletcher American Co., Indianapolis, and
Illinois Trust & Savings Bank, Chicago, recently offered at
100 and int. $973,000 25-Year. 1st Mtge. 6% gold bonds.
A circular shows:
Dated Feb. 1 1923. Due Feb. 11948. Int. payable F. & A. without

deduction for 2% normal Federal income tax at Fletcher American National
Bank, Indianapolis, trustee, and Illinois Trust & Savings Bank, Chicago.
Denom. 51,000 and $500 (0). Cliable on any int, date upon 60 days' notice
at 105 and int, on or before Feb. 11928; from Feb. 1 1928 to Feb. 1 1933
at 104 and int.; from Feb. 1 1933 to Feb. 1 1938 at 103 and int.; from Feb. 1
1938 to Aug. 1 1946 at 102 and hit., and thereafter at par and int.
Company.-Owns 58 miles of main line interurban track between Indian-

apolis and Seymour through Greenwood, Franklin, Edinburg, Columbus
and other smaller Indiana towns. At Seymour It connects with another
traction line owned and controlled by the Interstate Public Service Co.
These connecting properties under the same management, constitute an
important high speed modern electric railway connecting the cities of
Indianapolis. Ind., and Louisville, Ky.

Leased to Insult Interests.-The 999-year lease to the Interstate Public
Service Co. constitutes virtual ownership of the property by that company,
which not only becomes responsible for interest on these bonds by guarantee,
but in addition pays a cash rental equivalent to 5% on the 51,840,000
capital stock of the company. The Interstate company is a subsidiary
of the Middle West Utilities Co.
Purpose.-To refund an issue of 1st Mortgage 5% bonds due Feb. 1 1923.

Earnings (of Property on which Bonds are Secured)-Calendar Years.
1918. 1919. 1920. 1921. 1922.x

Gross $581,103 $677,325 $767,551 $728,098 5748.450
Net, after taxes  233,727 260,293 308,074 236,870 244,257
x Two months estimated.-V. 115, p. 2905.

Indianapolis Union Ry.-Application To Issue Bonds.-
The company has riled to the I.-S. C. Commission for authority

to issue $4,000,000 5 0 Gen. & Ref. Mtge. bonds, the proceeds to be
used to retire $4,000, 00 3-Year 6% gold notes due Feb. 1 1923. The
new bonds will be guaranteed by the Pittsburgh, Cincinnati Chicago &
St. Louis and the Cleveland Cincinnati Chicago & St. Louis.-V. 113,
p. 1360.
Interborough Rapid Transit Co.-New Board to Aid in

Settling Transit Problem.-
A move in the direction of co-operation between the city authorities and

officials of the company was announced Jan. 9 by Grayson M.-P. Murphy,
Chairman of the Executive Committee, after the first meeting of the new
board of directors. Pointing to the approaching crisis which the city
faces, with continuous and rapid growth, unless new subway construction
is begun, Mr. Murphy said it was the aim of the company to help in working
out a plan acceptable to all interests; a plan that perhaps involves the
best features of the plans already drawn by the city and by the Transit
Commission.

Declaring that the board was committed to continuance of the 5-cent
fare, Mr. Murphy stated the company was in a particularly favorable
position to assist in effecting a settlement of transit difficulties in conse-
quence of the recently adopted readjustment plan which averted Inter-
borough receivership.
The statement said in part: "The present board of directors represents

no dominant financial interest. The security holders in the reorganized
company number some 35,000, a large number of whom are women, estates,
trustees, savings banks, trust companies, insurance companies and educa-
tional and charitable institutions. The largest stockholder of all in the

r 
eorganizedcompany is not an individual, but an estate.
"We feel that all public authorities, persons and agencies, who have

co-operated to avert the disintegration of the Interborough-Manhattan
System and insure the continued operation of the subway and elevated

'lines as a single system with a 5-cent fare, should be heartily congratulated.
"The saving of the Interborough System from dissolution makes possible

immediately the active co-operation by the company with all public authori-
ties in working out plans which must be made, and made promptly, to
Insure adequate transit for this city.
"The I. R. T. Co. will bend its every effort to work with every public

authority in seeking to obtain the rapid and convenient transportation
which the people of this city so urgently need.
"I have been deeply impressed with the earnestness of Governor Smith's

Duroose to promote a solution of the local transit situation [Rapid Transit
in N. Y. City in V. 116, p. 77I. I am equally certain that Mayor Hylan
wishes to .see this problem worked out effectively. The present manage-
ment of this company has the same aim, and is unfettered by any obligations
which will prevent its accomplishment.
"We venture to suggest that there has been too much working at cross

purposes in the past, and that the time has now come when everybody
concerned may devote whole-hearted efforts toward securing an ameliora-
tion of existing conditions and a long-distance plat to proviee for the future.
"The problem is one of extreme difficulty and complexity, but public

convenience is vitally at stake. We, therefore, invite public co-operation
In our task. Its successful realization is of supreme importance to the
health, comfort and happiness of the people of this city."-V. 116, p. 76.

International-Great Northern RR..-Protests Sale.-
Formal ssrotest against the proposed merger of the company with the

St. Louis-San Francisco has been forwarded to the I.-S. C. Commission

by Attorney-General Keeling, acting for the State of Texas. The protest
is based on the ground that the consolidation of the properties would be
in violation of the State Constitution. The application of the 'Frisco to
the Commission is for authority to acquire the Ca ital stock of the I.-G. N.
and not to consolidate the two corporations,-V. 116. p. 76.
Interstate ER.-Stock Authorized.-
The I.-S. C. Commission on Jan. 4 authorized the company to issue

$380,000 capital stock, to be sold to the Virginia Coal & Iron Co. at not
lees than par, and the proceeds used for the purposes of making a cash
payment on 1,000 55-ton all-steel coal cars, to be procured under an equip-
ment trust agreement, and the remainder to be issued from time to time in
amounts of $40,000 semi-annually from July 11923, and the proceeds used
for the purpose of paying semi-atmaully, at mattuity, equipment trust
certificates.-V. 115, p. 2684.

Interstate Railways.-Stricken Off List.-
The Philadelphia Stock Exchange on Jan. 2 struck off the regular fist

575.000 Coll. Tr. Certificates 4s, due 1943, reported acquired and can-
celed, leaving amount of said trust certificates listed $10,270,000.-
V. 115, p. 1837.
Jersey Central Traction Co.-Fares Cut.-
The company will cut the fare in each zone from 10 cents to 8 cents

and will discontinue the sale of low-rate commutation tickets.-V. 114,
p. 1890.

Lake Erie & Western RR.-Consolidation.---
The stockholders will vote Mar. 14 upon the adoption or rejection of the •

Agreement and Articles of Consolidation entered into Dec. 28 1922. by
and between the New York Chicago & St. Louis RR., the Chicago & State
Line RR., Lake Erie & Western RR., Fort Wayne Cincinnati & Louisville
RR. and Toledo St. Louis & Western RR. See V. 116, p. 76.

Lima City Street Ry.-Fares.--
The new rate of fare, 7 cents cash and four tickets for 25 cents, went

nto effect Nov. 26.-V. 115, p. 2046.

Louisianna & Northwest RR.-Explanation as to I1
moval of Bonds from N. Y. Stock Exchange.-
In reference to action of the Stock Exchange listing committee in asking

for a wider distribution of the Louislanna & Northwest 1st Mtge. 5% gold
bonds due April 11935, before allowing further trading in them, President
W. M. Cannon says: "The bonds were taken from the New York Stock
Exchange list solely because it was considered that there was an insuffici-
ent distribution thereof among investors. The Committee has indicated
that it will restore the bonds upon a satisfactory showing of distribution.
Tho Committee's action is no reflection on the intrinsic value of the bonds
themselves."-V. 115, p. 2684.

Manhattan Railway.-Scrip Listed.-
The New York Stock Exchange has admitted to the trading list $3,150,000

scrip certificates to be traded in units, each unit to represent one share of
stock.-V. 115, p. 2580.
Market Street Ry.-Tenders.--
The Union Trust Co., trustee. 741 Market St., San Francisco, Calif.,

and the Equitable Trust Co., co-trustee, 37 Wall St.. N. Y. City, will
until Jan. 25 receive bids for the sale to it of 5-year 6% Coll. Trust Gold
notes, dated April 1 1919, to an amount sufficient to exhaust $160,971 at
a price not exceeding 102 and interest.-V. 115, p. 2159.
Mesaba Ry.-Tenders.---
The American Trust Co., trustee, 50 State St. Boston, Mass.

' 
will until

Jan. 15 receive bids for the sale to it of 1st Mtge. 5% bonds dated Mar. 1
1912 to an amount sufficient to exhaust 542.055.-V. 99, p. 120.

Midi RR. Co.-Interim Dividend.-
The directors have declared an interim dividend of 22.50 francs per

share on Common stock, payable on and after Jan. 2 1923. This amount
will be distributed to holders of reg•istered stock, while the unregistered
stock will receive a payment of 20.74 francs per sharo.-V. 115, p. 2478.

Mississippi Export RR.-Operation.-
Tho I.-S. C. Commission on Jan. 5 issued a certificate authorizing the

operation of a line of railroad extending from Pascagoula, Jackson County.
Miss., in a northerly direction to Evanston, George County, a distance
of 42 miles. The line in question is the southerly portion of the railroad
formerly owned and operated by the Alabama & Mississippi RR., whose
entire line was abandoned in October 1921. The above company was
incorporated Nov. 15 1922sin Mississippi with an authorized capital of
$150,000. It proposes to purchase. rehabilitate and operate the 42 miles
of track above referred to. This road connects with the Louisville St
Nashville RR. at Pascagoula and with the Gulf, Mobile & Northern RR.
at Evanston. [The northern portion of the Alabama road, about 17
miles, was recently authorized by the Commission to be leased to the
Mississippi & Alabama RR., see V. 115, p. 1836.1

Missouri Kansas & Texas Ry.-Deposit Extension.-
J. W. Seligman & Co. and Hallgarton & Co. reorganization managers,

announce that the time for the deposit of assignments of claims and guar-
anteed bonds in accordance with offers on file at the Columbia Trust Co..
New York, and the Mercantile Trust Co.2 St. Louis, has been extended to
and including Feb. 3 1923.-V. 116, p. 77.

Montgomery Light & Traction Co.-New Control.-
See Alabama Power Co. below.-V. 113, p. 731.

New York Central Lines.-Equip. Trusts Sold.-J. P.
Morgan & Co., First National Bank, National City Co.,
Guaranty Co. of New York, and Harris, Forbes & Co., New
York, have sold at prices ranging from 94.85 and div. to
99.68 and div., according to maturity, to yield 5%, $12,-
660,000 434% Equip. Trust Gold Certificates (Equip. Trust
of 1922), issued under the Philadelphia plan.
Dated Sept. 1 1922. Serial maturities of $844,000 per annum. Sept. 1

1923 to Sept. 11937, both incl. Dividends ;payable M. & S. at Guaranty
Trust Co., New York, trustee. Denom. $1,000 and $500 (e).

Issuance -Authorized by the I.-S. Commerce Commission.
The certificates are to be issued for not exceeding 75% of the cost of the

equipment to be included in the trust, the remainder of the cost to be paid
by the railroad companies. The equipment is standard new equipment.
consisting of 240 locomotives, costing approximately $16,915,000. The
title to the equipment Is to be vested in the trustee, and the equipment is
to be leased by the trustee to the following railroad companies which are
Jointly and severally to covenant to pay rentals sufficient to discharge the
certificates and dividend warrants as they mature: N. Y. Central RR.,
Michigan Central RR. and C. C. C. & St. L. Ry, See V. 115, p. 2379. 2268.
New York Central RR.-Sub. Co. Stock Increase.-
The Merchants Despatch Transportation Co. (all of whose stock is owned

by the New York Central RR.) recently increased its authorized capital
stock from $2,400,000 to $4,000,000.
James B. Forgan, President of the Union Trust Co. of Chicago, has been

elected a director to succeed the late William Rockefeller,-V. 115, p . 2478.

New York & North Shore Traction Co.-Sale.-
The property of the company, outside of the limits of the city of New

York, comprising tracks, power plant, cars and other appurtenances,

has been sold to David Ziskind & owelL_Mass., for $125.000, sub-

ject to claims against the company for 
Co..

'taxes. The purchases., it is stated.

has started dismantlement. On the part of the property within the city

there remains a question to be settled-whether the claims of the city
against the company come ahead of those of the bondholders.-V. 115. D.
1210.

Norfolk & Western Ry.-Equip. Trusts Offered.-
Elkins, Morris & Co., Edward B. Smith & Co., Janney &
Co. and Girard Trust Co., Philadelphia, are offering at
prices to yield 434%, according to maturity, $6,030,000
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4% Equip. Trusts, series of 1922. Issued under the
Philadelphia plan. (See advertising pages.)
Commercial Trust Co., Philadelphia. trustee. Dated May 1 1922.Serteal maturities of $670,000 per annum. May 1 1924 to May 1 1932 incl.Dividends payable M. & N. at the office of the trustee. Denom. $1,000.Guaranteed by endorsement as to payment of principal and dividendsby the Norfolk & Western Ry.
Issuance.-Authorized by the I.-S. C. Commission.
Certificates are specifically secured by pledge of the following standardnew equipment consisting of: 7 steel dining cars and 4,000 all-steel hoppercars (140,000 lbs. capacity). These certificates are issued for approxi-mately 80% of the cost of the equipment, the remainder of the cost havingbeen paid in cash.-V. 115, p. 2159.

Northern Pacific Ry.-Bond Application.-
The company has applied to the L-S. C. Commission for. authority toIssue $14,756,500 Ref. and Impt. Mtge. 58. maturing July 1 2047, proceedsto be used to reimburse the treasury for money spent in paying off obliga-tions of subsidiaries.-V. 115, p. 2379.
Pennsylvania RR.-Orders 300 New Locomotives.-The directors on Jan. 10 authorized the placing of orders for 300 newlocomotives to be constructed and delivered during the present year. Theywill be assigned for use on various parts of the system as required. Of thetotal number 125 will be constructed at the company's Altoona works andwill consist of 42 heavy passenger, 40 medium weight passenger engines and43 switching engines.
The remainder of the authorization covers 175 heavy freight engines.Arrangements for the construction of 100 of these has been made with theBaldwin Locomotive Works, Philadelphia. The allotment of the other 75will be determined later.
It is planned to have many of the 300 new engines delivered and readyfor use by spring and all by next fall. They will be utilized in the replace-ment of other engines to be retired from service.-V. 115, p. 2906.
Philadelphia Co.-New Officer.-
Andrew W. Robertson has been elected as Vice-President and GeneralAttorney of this company and Its affiliated corporations.-V. 115, p. 2047.
Pittsburgh Cincinnati Chicago & St. Louis RR.-Declares Dividend of 2%.-
The directors have declared a dividend of 2%, payable Jan. 20 to holdersof record Jan. 10.
Semi-annual dividends of 2% each were paid fram July 1918 to Jan. 1921,incl.; none other until Aug. 15 1922, when a dividend of 6% was paid.-V. 115, p. 2379.
Pittsburgh (Pa.) Rys.-To Reconstruct Tracks.-The receivers recently petitioned the U. S. District Court for permissionto reconstruct the street car tracks in Shaler Township, Allegheny County.Pa., at a cost of $126,372. Judge Robert M. Gibson has placed thematter in the hands of Special Master Henry G. Wasson.-V. 115. p. 2686.
Reading Co.-Segregation Plan.-The Philadelphia "News

Bureau" Jan. 4 says in part:
Although the modified segregation plan has practically been completedin tentative form, it has not yet been presented to the board for final actionas efforts are being made to reconcile the views of the bondholders with thoseof the committee which drew up the changes ordered by the SupremeCourt. It is possible that some of the bondholders will hold out to the endfor a cash payment to compensate them for injuries which they believewill follow the severance of the joint liability of the Reading Co. and the CoalCompany under the mortgage, and in some quarters it is thought that thispoint will have to go to the District Court for adjudication.The stockholders will probably oppose a cash payment to the bondholders,contending that no real injury will be done by the splitting of the mortgageinto two mortgages, and that if any injury will follow the way to remedyit is to reduce the amount of the mortgage rather than make a cash outlay.The position of the stockholders is that by reducing the amount of the mort-gage the same end is attained and the Reading Co. will be relieved of furtherpayment of interest on the $4,236,000 bonds which would be retired; whilea cash payment, according to the views of the stockholders, would reducethe company's assets without a compensating decrease in fixed charges.and consequently would lessen its earning power.The tentative segregation plan provides for a reduction in the outstand-ing general mortgage bonds from $94,236,000 to $90,000,000 and the assup-Con of $60,000,000 bonds by the Reading Co. and of $30,000,000 by theCoal Company. Under this plan the Reading Co. will be relieved of pay-ing 4% annual imterest on the $30,000,000 bonds to be assumed by theCoal Company amounting to $1.200,000, and further interest paymentson the $4,236,000 bonds to be retired, being $169,440, or a total saving ininterest payments of $1,369.440 per annum.The Reading Co. will retire these bonds from the proceeds of the $5.600.-000, which it is to receive from the new holding company which is to takeover the Coal properties. In addition, it is to receive $10,000,000 fromCoal Company, between $8,000,000 and $10,000.000 in dividends fromReading Iron Co. being transfer of liquid surplus from Reading Iron toReading Co., and approximately 87.5010.000 from Coal Company whichis to purchase the Reading Iron Co. after transfer of surplus has been effect-ed.-V. 115, p. 2906.
Rutland RR.-New Directors.-
George F. Baker and Edward Milligan have been elected directors, suc-ceeding William Rockefeller and Thomas De Witt Cuyler, both dead.-V. 115. p. 2268.
St. Louis El Reno & Western Ry.-To Abandon Line.-The receiver has applied to I.-S. C. Commission for authority to abandonline of road of about 42 miles.-V 115,p. 1211.
St. Louis Iron Mountain 86 Southern Ry.-Bonds

Offered.-Brown Brothers & Co. and Marshall Field, Glore,Ward & Co., New York, are offering at 89% and int.,$3,500,000 Unifying & Ref. Mtge. 4% gold bonds of 1899.Due July 1 1929. A circular shows:
Outstanding. $30,551,000 (closed mortgage). Not redeemable priorto maturity. Interest payable J. & J. without deduction for normalFederal income tax up to and including 2%. Metropolitan Trust Co..New York, trustee. Listed on New York Stock Exchange.The St. Louis Iron Mountain & Southern By. was merged with theMissouri Pacific RR. Co. in 1917. These bonds are not directly guaranteedby the Missouri Pacific RR. Co.. but provision is made for refunding allmortgage bonds of the Iron Mountain System in the mortgage securingthe 1st & Ref. Mtge. bonds of the Missouri Pacific.Earnings of the Iron Mountain are not reported separately, but thoseof the entire Missouri Pacific System for the first 7 months of 1922 showthat net operating income of the road was substantially in excess of thatfor the corresponding period of 1921. Chiefly as a result of the difficultoperating conditions occasioned by the coal and shopmen's strikes, netearnings since that time have suffered and it is probable that net earningsfor the current year will not exceed fixed charges.The Missouri Pacific RR. Cc. is in strong cash position. As of Sept.30 1922 it had current assets totalling $33,436,712, as compared withtotal current liabilities of only $14,422,839. Of the total current assets,$6,053.982 represented cash and bank deposits, and $11,195,000 consistedof U. S. Treasury obligations and N. Y. City Warrants. On the IronMountain lines these bonds rank prior to $113.241.500 system bonds ofthe Missouri Pacific RR.-V. 104. p. 452.
Sharon Ry. (of Pa.).-New President, &c.-R. S. Henderson has been elected President, succeeding Samuel McClure.Branton H. Henderson has been elected a director, succeeding Mr. McClure.The directors have declared a dividend at the rate of 53 %. payableduring 1923 on March 1 and Sept. 1.-V. 114. p. 948.
South Carolina Gas 86 Elec. Co.--,-Service Discontinued.The company on Dec. 31 last discontinued all car service without notice.The company stated that "it has become imperative to discontinue operatingthe railway, at least for a time."-V. 116. p. 78.
Southern Pacific RR.-Equipment Orders.-The company has placed orders for 4.650 new cars, including 3.700box cars 500 stock cars and 350 flat cars, to be delivered during the currentyear.-V. 115, P. 1733.

Tidewater Power Co.-Earnings.-
The Fitkin Public Utility Properties, which includes the TidewaterPower Co., report for the year ended Nov. 30 1922, gross earnings. includingother income of $3,916,464. against 81,650,945 in 1921. and net earnings of51,421.646, against $538,334 the previous year.-V. 115, p. 2268.
Toledo St. Louis & Western.-Proposed Consolidation.--The stockholders will vote March 16 on the proposed consolidation ofthe company with the New York Chicago & St. Louis RR., Chicago & State-Line RR., Lake Erie & Western RR. and Fort Wayne Cincinnati & Louis-ville RR.-V. 116, p. 78.

United Light & Railways.-Bonds Offered.-Bonbright
& Co., Inc. are offering, at 90 and int. to yield about
6.70%, $2,500,000 Gold Debenture Bonds, Series "A" 6%.(See advertising pages).

Dated Jan. 1 1923. Due Jan. 1 1973. Interest payable J. & J. atagency of company in New York. Redeemable, all or part, on 60 days'notice at 110 during first 15 years (ending Jan. 1 1938): thereafter at 1%less during each succeeding 5-year period to and including the 45th year;thereafter at 1% less during each succeeding year to and including the 48thyear, and thereafter at 100 and interest. Denom. $1,000, $500 and $100c*&rs. $1,000 and multiples. Company will pay normal Federal incometax deductible at the source, up to 2%. and will refund Pennsylvania andConnecticut 4 mills tax, New York Trust Co., New York, trustee.
Data from Letter of President Frank T. Hulswit, Chicago. Jan. 8.
Company.-Controls and operates properties furnishing a diversifiedpublic utility service in prosperous and growing communities located in theheart of the Middle West. These are situated principally in Iowa and Illinois.In all, 77 communities are served with electric power and light, gas, streetrailway or interurban service. Combined population of territory servedhas grown from 340,000 in 1900 to over 600,000 at present.Nearly 80% of the net earnings are derived from the electric and gasbusiness. The city railway lines furnish about 12% and the interurbanlines about 9% of the net earnings.Plants and Operation.-Physical properties include 10 electrical centralstations, total generating capacity of 103,650 h. p., of which 7.215 h. p. iswater power: 659 miles of high tension transmission lines; 3,653 miles ofdistributing lines with substations of ample capacity; 11 gas plants. 9 ofwhich are equipped with coal gas and water gas apparatus permitting opera-tion of whichever is more advantageous under prevailing conditions. Thegas plants with their holders are of ample capacity for the annual output ofover 2,500,000,000 cu. ft. Distributing mains are 750 miles in lesgth.The street railway properties include 147 miles of track; are well equippedwith modern rolling stock and have car barns of ample capacity togetherwith exceptional shop facilities. The high speed interurban lines whichhave a trackage totaling 123 miles are located on private right of way.Purpose.-Proceeds will provide funds for the retirement of the 8%bond-secured gold notes, due Nov. 11930, which will be called for redemp-tion forthwith.

Combined Capitalization Outstanding with Public as at Nor. 30 1922 (Adjusted
to Recent and Present Financing).Gold Debs. (this issue) - __$2,500,000 7% Prior Pref. (Del. Co.) -$9,000,000Convertible Debs., 1926._ 2,000,000 6% Preferred stock 10,133.1001st dr Ref. M. 5s, 1932_ -x11,000,000 7% Cum. Particip`g Pref.1st Lien & Cons. 6s, 1952._ 7.969,500 Stock  3,407,300Div. bonds & secs. on pot'- Common stock (5% andtions of property Y9,887.098 extras)  3,453.100

x Not including bonds pledged with the trustee of the First Lien & Consol.Mtge. Bonds. y Not including bonds and securities pledged with thetrustee of First & Ref. Mtge. or underlying mortgages.Of the issued securities of the subsidiary companies, the United Light &Railways Co. owns over 70% of bonds and notes, over 84% of Pref. andCommon stocks combined, and over 99% of the Common stocks.
Consolidated Earnings Twelve Months Ended November 30.

1920. 1921. 1922.Gross earnings $11,868,576 $11,407.983 $11,648.359Net, after oper. exp., maint. & taxes_ 3,343,775 3.263,_034 3,689,437Total annual charges prior to interest on funded debt of Ian.Lt. & Rys. Co  538,714Total annual charges on funded debt prior to deb. bonds  1,148,170Annual interest charges on $2,500,000 Gold Debenture bonds(this issue)  150.000
Balance  $1.852.553[The company has elected to redeem and pay off on Feb. 10 at 106% andint. all of the outstanding 10-year 8% bond-secured gold notes, datedMar. 1 1920. Payment will be made at the New York Trust Co., 100Broadway, N. Y. City.1-V 115. p. 2582.
Winona Interurban Ry., Warsaw, Ind.-Franchises.-The company has filed notice with the Indiana P. S. Commission of itsintention to surrender local franchises and permits and operate under anindeterminate permit under the jurisdiction of the Commission. Thecompany holds franchises in 4 counties and 6 cities of Indiana.-V. 115. P.75.
Wisconson & Michigan Ry.-Tentative Valuation.-The 1,-13. C. Commission has placed a tentative valuation of $2,209,333 onthe company's property as of June 301916.-V. 111, p. 2522.

INDUSTRIAL AND MISCELLANEOUS.
The following brief items touch the most important devel-opments in the industrial world during the past week, to-gether with a summary of similar news published in fulldetail in last week's "Chronicle" either under "EditorialComment" or "Current Events and Discussions."

Steel and Iron Production, Prices, &c.The "Iron Age" Jan. 11 said in brief:Orders.-"The Carnegie Steel Co. Is to furnish 122.000 tons of steel foe3.500 B. & 0. cars and for 3,700 Southern Pacific cars. Various Pennsyl-vania plate mills have found business coming to them which better-filledmills further West could not take."In the Central West the activity in steel bars has been noteworthy andthe diversified character of the orders indicates that manufacturing con-sumers in a number of lines are busier. Orders from the General MotorsCorporation in the past week included 9,000 tons of carbon steel and 6,000tons of alloy steel bars.
"'Pico Lake freighters, each taking 5,000 tons of plates, are to be builtat once. One is for the Bradley Transportation Co. and the other forthe Reiss Steamship. Co.
"Including 21.500 tons of oil tank work for three companies, about 43.000tons of fabricated steel construction has appeared. Awards reported inthe week call for 23,650 tons."To take care of the heavier ore traffic expected this year, the GreatNorthern RR. will build another ore dock at Superior. Wis., and its inquiryhas just come out for 15,000 tons of steel for this work."The new year in car buying opens with contracts for 4,500 cars andinquiries for 6,309. To the 1922 locomotive business may now be added165 placed in the last days of December.PriCaS.-"The firmer stand on prices taken by a number of steel com-panies has extended to semi-finished steel. At Cleveland considerablesales of sheet bars, billets and slabs have been made, including one 10,000-ton lot of sheet bars, all at $38 50, to which the market there was recentlyadvanced. Pittsburgh reports semi-finished steel $1 a ton higher, withone 4,000-ton sale of billets and slabs at $38 50. or $2 above the contractbasis for first quarter established early in December."It does not appear that the chance of a coal strike has figured in any ofthe current buying of steel. The view gains ground that union mines willnot stop on April 1.
"From a 2-cent market for major finished products, as generally estab-lished at the opening of the year. some sellers have now gone $2 a ton higheron plates. In the Chicago district an advance of $2 has become effective,bringing bars to 2.10c. and plates and shapes to 2.20c.'Pig iron is stronger and advances are general in leading Northern cen-tres. At Philadelphia. basic has been marked up 81 50 and at Chicagomalleable, foundry and basic have advanced $1. Although December
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production in the South was the largest for any mOnth in the year, stocks
declined 2,000 tons, from 76,000 to 74,000 tons. The prevailing price for
Alabama iron is still $23, but one company

' 
which has the benefit of a low

rail-and-water rate, has sold about 25,000 tons in the Chicago district at
$27. delivered, or $2 below the price of iron shipped by rail.
"Recent high prices for coal and coke in western Pennsylvania having

been built on Eastern demand for domestic use, the railroad embargoes
of the past week have caused declines at Pittsburgh. Blast furnace coke
lately $9, is now $7 75, and coal has dropped to $3 25 for mine run steam

degra.
"British makers of ferromanganese have advanced their price $2 50 a

ton, or to $102 50 Atlantic seaboard. Before this was done some fairly
good lots were booked at $100.
"The scrap market has shown a great deal of life since the year opened

and nearly all grades have advanced by 50c. to $1 50 steel.
"Germany sold 15,000 tons of rails to the Far East recently at very low

prices, but deliveries on these are uncertain. For use when needed. Japan
buys rails in this country, but pays more. Argentina was reported to have
bought German steel wheels-10,000 to 12,000 tons-last February,but
deliveries were not made and new bids will be taken this month."

Coal Production, Prices, &c.
The United States Geological Survey on Jan. 6 estimated average pro-

duction as follows:
"Revised estimates for the last week of 1922 (Dec. 25-30) show a total

output of 9,974,000 net tens of soft coal. On Christmas Day production
ceased. Recovery thereafter was prompt and a high rate of output was
maintained, the average for the five working days of the week being 1,995,-
000 tons. The improvement shown in comparison with the two preceding
weeks was largely due to the opportunity which the holiday afforded the
carriers for relieving traffic difficulties.
"Preliminary reports of cars loaded during the first four days of the pres-

ent week (Jan. 1-6) indicate that production on New Year's Day was equal
to nearly 30% of the output on recent Mondays. The production on
Tuesday was large and the average daily rate of output for the full week
will, apparently, be about the same as in the week before. Thus the out-
put in the first week of 1923 is expected to be about 10.500,000 net tons.
"The weekly estimates of soft coal production in 1922. based on reports

of car loadings, shows a total for the year of 407,712,000 net tons. This
figure nearly equals the preliminary estimate made on the same basis for
the year 1921. and it is expected that final returns from the mines for 1922
will show that the total output for the year will approximate that of the
year before.
"Observance of the Christmas holiday was responsible for a sharp de-

cline in production of anthracite during the final week of 1922. The total
output was estimated at 1,541,000 net tons, a decrease of 24% from the
record for the week preceding.

"Preliminary reports for New Year's week show practically no produc-
tion on the hollday and only a partial resumption of work on Tuesday.
The indicated output for the week is in the neighborhood of 1,700,000 net
tons.
"The total output for 1922, as estimated from reports of cars leaded by

the anthracite carriers, was 52,465,000 net tons. In comparison with 1921,
this was a decrease of 38,009,000 tons. or 42%. which may be attributed to
the 23-weeks' miners' strike.

Estimated United States Production in Net Tons.

Bituminous- Week.
1922 
Cal. Yr. to Date. Week.
 1921 

Cal. Yr. to Date.
Dec. 16 10518,000 387.452,000 7,063,000 391,661,000
Dec. 23 10,286,000 397.738.000 7,468,000 399,129,000
Dec. 31) 9,974,000 407,712,000 5,960,000 .415,922,000

Anthracite-
Dec. 16 2,197,000 48,896,000 1,637,000 88,490,000
Dec. 23 2,028,000 50,924,000 1,316,000 89,626,000
Dec. 30 1,541,000 52,465.000 848,000 *90,474,000

Beehive Coke-
Dec. 16 298,000 7,489,000 126,000 5,286,000
Dec. 23 281,000 7,770,000 149,000 5,435,000
Dec. 30 260,000 8,030,000 103,000 5,538,000

* Revised to conform with operators' annual reports.
The "Coal Trade Journal" Jan. 10 reported market conditions as follows:
"A number of factors enter into the present activity. The shortage of

domestic anthracite brings new customers to the bituminous mines and
this demand has been quickened in the past few days by snow storms that
have blanketed the greater part of the anthracite coal consuming territory.
Moreover, in those States where domestic consumption of bituminous coal
Is a novelty, the supply must be drawn from product* fields that are suf-
fering more sharply from transportation disabilities than are some mining
regions further west.
"It would appear, too, that the holiday lull in industry has been short-

ened this year as industrial buying in a number of sections has recovered
headway at a much more rapid pace than is customary at this season of the
year. The fact that the outcome of the wage negotiations at Chicago last
week were so inconclusive undoubtedly spurred the desires of the indus-
trial purchasers and procrastinating steam buyers are now gazing upon
their stock piles with apprehension.
"The result of these developments has been an uneven spot market.

Some sharp reductions have taken place, particularly in pool prices, over
the poliday period, but the general tendency is upward. Comparing the
quotations listed below with those for the week ended Dec. 30 1922, 58.15%
of the figures are unchanged. Of the changes, however, 64.4% represent
advances ranging from 5 cents to $1 per ton and averaging 34 cents. The
reductions ranged from 10 cents to $1 75 and averaged 57 cents.
"The demands placed upon the beehive coke ovens for their product for

domestic purposes have temporarily upset market trends in the Connells-
ville 

region."Friction Causes Wage Conference to Break Up.-After 2-day session, during
which no real progress was made, conference adjourns. Philadelphia "News
Bureau" Jan. 5, p. 3.

Southern Illinets Coal Co. to Sue United Mine Workers of America for
$1,000,000 as Result of Herrin (III.) Riot. Boston "News Bureau" Jan. 11,p.3

Oil Production, Prices, &c.
The American Petroleum Institute estimates daily average gross crude

oil production in the United States for the week ended Jan. 6 as follows:
(In Barrels.) Jan. 6 '23. Dec. 30 '22. Dec.' 23 '22. Jan. 7 '22.

Oklahoma   410,050 410,000 406,500 319,450
Kansas  84,950 85,600 86,800 86,000
North Texas  58,750 59,000 59,100 60,300
Central Texas  124,800 123,750 124,400 209,025
North Louisiana  77,900 78,350 79,300 89,500
Arkansas   118,650 116,600 95,600 43.250
Gulf Coast  127,650 123,550 118,300 111,125
Eastern   , 113,500 114,000 115,000 115.500
Wyoming & Montana... 121,250 120,350 106,750 59,300
California  515,000 510,000 500.000 320,000

Total   1,752,500 1,741,200 1,691,750 1.413,450
Crude Oil Price Reduced.-Standard Oil Co. of California announces

reductions in price of crude ranging from lc. to 50c. per gallon, according
to gravity, effective Jan. 6.

Crude Oil Price Advanced.-Standard Oil Co. of Louisiana increased price
of Smackover crude to 75c. a bbl. for 26 gravity or higher, and to 40c. a bbl.
for less than 26 gravity. Previous price 30c. a bbl. ungraded. "Boston
News Bureau" Jan. 6, p. 4.

Inquiry on Oil Industry Continues.-Ilearings before Senate Committee on
prices and conditions in the industry still taking place. "Times" Jan. 7,
p. 16.

Concession in Mexican Oil Lands Lost Through Defaulted Payment.-Los
Angeles group fails to make first payment and Mexican Government declares
concession void. "Times" Jan. 6. p. 26.

Standard Oil of New Jersey Employees Ask Wage Increase.-Also restoration
of general store to sell to employees at cost as during war, and carrying
out of plan to build houses to be sold to employees on easy terms. "Times'
Jan. 6, p. 20.

Prices, Wages and Other Trade Matters.
Refined Sugar Prices -The following companies reduced price 10 points,

to 6 90c a lb : Arbuckle Bros , American Sugar Relining, Revere Refinery
and Warner Sugar Refining

Price of Lead Advanced -American Smelting & Refining Co advances
price from 7 25 to 7.40c. a lb., and again to 7.50c. a lb. "Engineering &
Mining Journal-Press" Jan. 13, p. 81.

National Lead Co. increased prices Sic. to 133%c. a lb. for white lead in
oil and to 9c. a lb. for dry white lead, owing to rising price of pig lead cited
above. ' Wall St. Journal" Jan. 11, p. 4.

Canadian Auto Tire Price Advances.-Prices have been advanced 15% in
Canada. "Boston Financial News" Jan. 9, p. 3.

Automobile Prices Reduced.-Chandler Motor Car Co. has reduced prices
from $50 to $100 on certain models. See that company below.

Cole Motor Car Co. has reduced prices from $600 to 11800. Touring_car
is now $1,885. formerly $2,685. and sedan, $2,685, formerly $3,385." Wall
St. Journal" Jan. 8, 13• 9 •

Automobile Price Advanced.-Lexington Motor Co. advanced prices $100
on all models due to steady advance in 
America" Jan. 11. p. 2 

prices of materials.''Financial
.

Shoe Prices to be Higher.-Predicted at National Shoe Retailers' Associa-
tion convention that prices will range from $8 to $15 for low and from $9 to
$15 for high shoes. "Philadelphia News Bureau" Jan. 11, p. 3.

Cambridge (Mass.) Gas Light Co. Cuts Price from $1 3010 $1 25 per Thousand
Cubic Feet.-Effectiye Feb. 1. "Financial America" Jan. 8, p. 2.

Merchandise Prices Rise.-Montgomery-Ward & Co.'s new catalogue
shows slightly higher prices on textiles generally and but a slight decrease
on metal articles. "Wall St. Journal" Jan. 6, p. 1.

Sears-Roebuck & Co.'s catalogue shows increases averaging about 10%•
"Wall Street Journal" Jan. 6, p. 7 .

Shoe Industry.-J. H. Manning Shoe Co. (Haverhill, Mass) will go out
of business at end of month, because of slack business "Boston Financial
News" Jan. 6. p. 3.
New Hampshire Shoe Manufacturers' Ass'n develops scheme of pooling

shipments by which shoe manufacturers of southern New Hampshire will
save 15 cents on each case of shoes shipped from State. Plan affects more
than two-thirds of shoe manufacturers in State. "Boston News Bureau"
Jan. 8, p. 3.

Production of 15 factories in Haverhill (Mass.) still tied up because of
$3 per week wage cut as of Jan. 1. Present wage in toplift industry Is $25
per week. Union says members will stay out until $28 per week wage is
restored. "Boston Financial News" Jan. 8, p. 3.

Textile Industry in New England.-Only 4 new cotton mills have been
erected in Mass. since 48-hour week law went into effect in 1919, while in
North Carolina 37 mills have been erected in same length of time. "Bos-
ton News Bureau" Jan. 12. p.3.

Indications are that Weavers' Progressive Association of Fall River, Mass..
may join United Textile Workers of America in demanding immediate
29% wage increase. "Boston News Bureau" Jan. 12, p. 3.

Sagamore Mfg. Co. (Fall River, Mass.) contemplates buying Southern
mill near Charlotte, N. C. "Boston Financial News" Jan. 5, p. 3.
Paper Co. Advances Wages.-Holyoke Paper Mills advances wages of

6,000 employees 5 to 8 cts. an hour, effective Jan. 15. "Financial Amer-
Ica" Jan. 12. p. 7.

Dutch Printers' Strike.-Began in The Hague, now spreading throughout
Holland. Union is strong, demands closed shop. Employers propose new
contract reducing wages 6% and increasing hours per week from 45 to 48.
"Times" Jan. 6. p. 15.
New York Employing Printers' Association Reaches Compromise With Men.

-Demand of pressmen, feeders and handlers in book and job shops of New
York City was for wage increases from $6 50 to $9. The N. Y. E. P. Ass'n
offered feeders an immediate increase of $4 a week with $2 additional next
September; pressmen. $4 immediately and $3 next September; handlers.
$2 immediately and $1 next September. The feeders' union accepted com-
promise. "Times" Jan. 7, Sec. 1, p. 22.

Bricklayers in Mass. Demand 123. Cents an Hour Increase.-Would bring
daily wage to $10. "Boston Financial News" Jan. 6, 

p. 
3.

Pearl Button Workers Strike.-Manufacturers refuse 25% wage increase
demand and 1,50(1 workers strike in N. Y. City and surroudning district.
"Times" Jan. 6, p.14.

Garment Trade in New York Unsettled.-Industry faces two strikes:
(1) to force unionization of all shops, and (2) to force abolition of piecework
system and introduce week work. "Times" Jan. 6, p. 9.

Associated Dress Industries of America (representing largest dress manu-
facturing firms) decide to name chief arbiter for industry, with duties similar
to those of W. H. Hays in motion picture, A. Thomas in theatrical and
K. M. Landis in baseball fields. "Times" Jan. 12, p. 1.

Massachusetts Supreme Court Decides Company Hiring Men Can Demand
They Drop Membership in Unions.-"Times" Jan. 10, p. 25.

ydro-Electric Development.-See "Electrical World" Jan, 6, P. 37.
Matters Covered in "Chronicle" Jan. 6 1923.-Editorials. (a) National

Industrial Conference Board reports increased industrial activity and
increased wages, p. 12. (b) Building operations, present and prospective,
p. 13. (c) Automobile industry, p. 13. (d) Automobile production main-
tained inNov P.13. (e) Reviews of 1922 and forecasts of 1923, 0.14 and 15.

Current Events and Discussions. (f) Subscriptions to Dutch loan being
taken by Zimmermann &Forshay, P. 25. (g) New issue of $75000,000
Federal Land Bank bonds. p.26. (h) Offering of $1.000,000 Agricultural
Joint Stock Land Bank bonds, p. 26. (i) Offering of $5,000,000 5% bonds of
Southern Minnesota Joint Stock Land Bank, p. 26. (j) Offering of $1,-
000,000 5% bonds of First Joint Stock Land Bank of Cheyenne, Wyo., p.
27. (k) Organization of New York and New Jersey Joint Stock Land
Bank of Newark. N. J. (I) Advances approved by War Finqnce Corp.,
p 29. (m) Repayments received by War Finance Corp.. p. 29. (n)
'treasury Department to redeem all Victory Notes in advance of maturity.
May 20, p. 29.

Aberthaw Construction Co., Boston.-Stock Dividend.
The company has filed a notice with the Massachusetts Commission of

Corporations showing an increase in authorized capital stock from $300,000
(all outstanding) to $1,000,000, Par $25, the new stock to be distributed
as a 233 1-3% stock dividend. The surplus Dec. 1 1922 was $718,116.

Alabama Power Co.-Acquisition, dec.-
The company, subject to the approval of the Alabama P. S. Commission,

has purchased the properties of the Montgomery Light & Traction Co.,
Montgomery Light & Water Power Co., the Power Transmission Co., and
two other small public utility companies controlled by the Cities Service Co.
The Traction company has been In receivership since Jan. 1919.
The purchase was made, it is stated, subject to liens of $300,000 First

preference 5s of 1947 and $32.800 non-preference 5s of Montgomery Light
& Power Co.: $1,531,800 1st mtge. 5s of Montgomery Light & Water Power
Co., and $350,000 Montgomery Street Ry. 6s of 1923. All other out-
standing funded debts of the companies taken over. including $1,000,000
7% notes of the Traction Company, duo Feb. 11923, will be eliminated in
the consolidation. The notes are to be paid in cash at maturity.
These acquisitions, it is said, will give Alabama Power Co. practically

all the public utility business of the State outside Birmingham and are due
largely to the request of city officials and Chamber' of Commerce of Mont-
gomery.
An official statement states: It is expected the Mitchell Dam on the

Coosa River will be put in operation in March 1923. Upwards of $7,000.000
will have been spent on this development sine() 1920. Practically all the
hydro-electric power that will be generated has been contracted for, and to
meet increasing demands the company is planning other developments on
Tallapoosa River capable of generating 140,000 h. p. Some $12,000,000
will be expended on the projects after Federal Power Commission licenses
are received.
These now developments will consist of 4 dams and 90 miles of transmis-

sion linos will be built connecting with Mitchell Dam and running through
Opelika and Lanett, affording unbroken connection with all the company's
lines. When completed the company will have total generating capacity
in excess of 500,000 h. p.
The site of W Dilson am at Muscle Shoals, disposition of which has

caused so much controversy, was owned by the company, which had
expended upwards of $500,000 in preliminary work prior to entrance of the
United States into the war. When the War Departmnet was looking for
a suitable site for its nitrate plants, the late James Mitchell, then President
of the company, offered the site to the Government for $1. It was accepted
by Secretary Baker in Feb. 1918. The company also owns site of proposed
Dam No. 3 at Muscle Shoals, on which it has spent several hundred thou-
sand dollars in borings and engineering work and several other undeveloped
sites.-V. 115. p. 2706.

Allis-Chalmers Mfg. Co.-Business, dec.-
President Otto H. Falk, commenting on operations, stated that business

had been good the past few months though unfilled orders are not gaining
to any 'great extent. Operations have been accelerated and are now
between 60 and 65% and keeping pace with incoming business.
The usual quarterly dividend of 1% has been declared on the Common

stock, payable Feb. 15 to holders of record Jan. 24.-V. 115, p. 2161.

American Blower Co., Detroit.-To Retire 2nd Pref.-
The stockholders will vote Jan 16 on reducing the authorized capital

tock from $3.750,000 to $3,000,000, par $100, by retiring the $756,000
s% Cumul 2nd Pref stock, which is all in the treasury. The company,
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at present, also has an authorized issue of $1,500,000 7% Cumul. 1st Pref.
stock and $1,500,000 of Common stock. par $100.-V. 115, p. 1734.
American Brake Shoe & Foundry Co.-Sub. Co.-
The Dominion Brake Shoe Co.. Ltd., a subsidiary, has filed a certificate

decreasing its authorized Capital stock from $500,000, par $100, to $400.-000, par $80, by the repayment to stockholders of $20 per share.-V. 115,
P. 2583.

American Car & Foundry Co.-Equipment Order.-
Bee Union Tank Car Co. below.-V. 115, p. 2161.
American Cotton Oil Co.-7'o Close Mills.-
President Lyman N. Hines announces that 8 of the company's mills inthe South will be closed, and the divisional headquarters in Atlanta, Ga.,transferred to Memphis, Term.-V. 115. p. 2688.
American Cyanamid Co.-Shipments---Sales, &c.-Net value of shipments of the various products for Oct. 1922 totaled$669.839 (against $583,483 for Sept. 1922). Sales of the various productsfor Oct. represented a value of approximately $1,098.000. against $491,000for Sept.
The company has in hand as of Oct. 31 1922 contracts for various productsfor delivery Prior to June 30 1923 of a sales value of approximately $4,450,-000.-V. 111, p. 1944.

American Druggists Syndicate.-Status and Outlook.-In the circular to stockholders discussing the operations of the past yearand the outlook for 1923, President C. H. Goddard says:The financial statement on Dec. 31 should show assets of $6,767,092.approximately as follows: Cash on hand. $700,000; Government bonds,$600.000; First Mtge. real estate bonds, $275.000: accounts receivable.$1,000,000; inventory, $1.350,000; free and unencumbered real estate andequipment, $2,300,000; formulae, trade marks, good will, S542.092. Asagainst this, we will have current accounts payable only of approximately$150,000. The only other liability of any character will be covered by theCommon stock issue aggregating a total of 678.321 shares, par $10.Our sales have shown a steady increase in volume from the beginning cfthe year. The last six months of the present year will exceed $3,000,000and through the efficiency of our production department, this largely in-creased volume has been handled in about one-half the floor space heretoforeoccupied, which has permitted us to rent to responsible tenants on fromthree to five-year leases, space which is yielding us now in rentals, approxi-mately $100,000 a year.
A number of these leases, however, were only made 'within the last fewweeks, and that total sum will not show in this year's earnings, but in futurewe can expect this amount of fixed income to swell the earnings comingfrom the sale of our merchandise, and we still have our Newark plant, whichhas been idle for a year, which will either be turned into a profit producer.or will be rented for from $50,000 to $100,000 additional, as it has 75.000feet of most excellent factory space, 17 acres of ground, with deep waterdock, which is easily rentable. if the chemical market does not improve sothat we can again operate it profitably.
The prosperity of the last few months, if it continues as we believe itwill. indicates that we are rapidly nearing the time when we can return toa dividend basis. Before doing so, however, it might be advisable tomake an important change in our constitution or articles of incorporationby changing the par value of the stock from $10 to $50 per share, andexchanging one share of the new stock for each five shares now outstanding.Those holding loss than five shares could either buy additional shares tomake an aggregate of five, which at the present market would mean approxi-mately $6 a share, or a maximum additional investment of $24. or theycould dispose of the one share they have. This proposed change in parvalue is in the interest of economy in the distribution of dividends.-V. 116.p. 79.

American Ice Co.-Common Stock Increased-Authorized
Bond Issue of $10,000,000 Created-New Director.-
The stockholders on Jan 9 increased the authorized Common stock from$7,500.000 to $15,000,000 and created a $10.000.000 bond issue to run forforty years, bear 6% int. and be known as "Consolidated Gold Bond"Issue. No issue of bonds or the additional stock is contemplated at this time.(Compare V. 115. p. 2908).
Daniel T Mallett has been elected a director, succeeding Samuel Mc-Roberts, who resigned to become Chairman of Armour & Co. financecommittee -V. 115. p. 2907, 2902.

American Locomotive Co.-Locomotive Orders.-The Chicago Rock Island & Pacific Ry. Co. announced Jan. 11 that ithad placed an order with the American Locomotive Co. for 40 new locomo-tives at an estimated cost of $2,500,000.
During the last two weeks of 1922 the company received orders for 133engines from the following companies: Chicago & North Western Ry.. 18Mikado type. 12 Pacific type and 20 switching type; Union Pacific, 18 SantaFe and 5 Mallets; Grand Trunk Ry., 8 Mikado type; Lehigh & New EnglandRR., 3 consolidation type; Canadian National Rys., 35 Mikado type; Cen-tral RR. of Now Jersey, 5 switching type; miscellaneous, 2 Mikado type,4 switching type, 2 rotary snow plows and one 8-wheeler.-V. 115, P. 22 r 0.
American Oil & Engineering Corp.-Stricken From List.The Boston Stock Exchange has stricken from the list the capital stocksof the American Oil & Engineering Corp. and of the Industrial Oil & Gas('o.-V. 111, p. 2044.

American Radiator Co.-31 Common Dividend-A quarterly dividend of $1 per share has been declared on the Commonstock, par $25, payable Mar 31 to holders of record Mar 15 This equiv-alent to SI 50 per share on the Common stock outstanding before paymenton Dec. 30 last, of the 50% stock dividend. A quarterly cash dividend of$1 per share was also paid Dec. 30 last, on the Common stock.-V. 115. p.1734. 2688.

American Rolling Mill Co.-Pref. Stock Sold.-Guar-anty Co. of New York, Kidder, Peabody & Co., W. E. Hut-ton & Co. and Marshall Field, Glore, Ward & Co., havesold at par and div. $Z,000,000 Cumul. 7% Pref. (a. & d.)stock (see advertising pages).
Dividends cumulative and payable Q.-J. Red. all or part on any div.date on 60 days' notice at 110 and divs. The balance of authorized Pref.stock may be issued at varying dividend rates and redemption prices.Annual redemption fund, beginning on or before May 1 1924. of lip% ofnet earnings of preceding calendar year after payment pf Preferred divi-dends, but not to exceed In any year 25.5% of amount of Preferred stockthen outstanding, for purchase of Preferred stock at not exceeding the re-demption prices and diva., upon tender by stockholders; any portion of fundnot so used to revert to company. Transfer agent, Guaranty Trust Co..New York; registrar, National Bank of Commerce, New York.Listing.-Stock on the New York Stock Exchange "when listed."Purpose.-Proceeds of this stock, $7,000,000 6% Notes (V. 116. p. 80)and $2,000.000 Common stock presently to be issued will be used to retireor provide for the retirement of mortgage and other debt assumed in con-nection with the purchase of the Ashland properties and all bank loans.except $977,000 in connection with an employees' stock purchase plan, andwill provide funds for the construction of the finishing mills at Ashlandand additional working capital.Preferred Stock Provisions.-Subject to the existing $6,882,600 7%Debenture Pref. stock which the company will call for redemption on July 11923, and to the remaining $117.400 non-callable 6% Pref. stock (for thepurchase and retirement of which funds will be set aside), this issue is tobe preferred as to both assets and dividends, and in the event of involun-tary dissolution it is to be entitled to par and dividends, and in the eventof voluntary dissolution to $110 and dividends, before any distribution ismade on the Common stock.
The remainder of the authorized Prof. stock may be issued with such div-idend rate (but not less than 5% nor more than 8% per annum) and may beredeemable at such premium (but not to exceed 120%) as may be deter-mined by the directors. Will have no voting power unless 4 quarterlydividends are in arrears.
No dividends will be paid on the Common stock which will reduce netassets to below twice the par value of Pref. stock then outstanding.Except with the consent of 75% of the outstanding Pref. stock, companyshall not: (a) Create any mortgage (excepting purchase money mortgage);(b) issue any additional stock having rights equal or prior to this issue, or

increase the amount of this authorization; (c) reduce the amount of Commonstock outstanding. Without said assent or submitting the same to said voteof Preferred stockholders. the company may (1) decrease the par value ofthe Common stock if in so doing it does not decrease the total par value ofsuch stock outstanding; and (2) it may change its Common stock to non-par-value stock.
Earnings.-Net earnings, after depreciation, interest and all taxes forthe past 10 calendar years have been as follows (including earnings of Colum-bus Iron & Steel Co. prior to consolidation of 1917, but excluding all earn-ings of the Ashland properties):

1914  $288,88111917 $3.788,95411920 x$3,319,0641915  1.439,204 1918  2,644.183 1921 - -__def.x2,408,973 .1916  3.882,316 1919  2,274,334 1922_ y2.271.000
x After deducting $1.444,023 in 1920 and $2,253,884 in 1921 for adjust-ment of inventory and $836.793 in 1921 for idle time expense. y Dec. est.

Balance Sheet as of Nov. 30 1922 (After Proposed Finaileing)•
Assets, Liabilities.Real est., bldgs., dze 642,877,345 Common stock $19,852,550Sinking fund for pref. stock__ 58,800 Preferred stock  14.700.000Investments  2,307,365 15-year 6% gold notes  7.000,000Inventory  11,212,955 Employees' stock par. plan__ 977,000Accounts receivable  2,616,341 Accounts payable  2,969.00.3Notes and acceptances  1,741,723 Accrued payrolls, taxes, &c_ _ 747,765Marketable securities  4,999,571 Accrued Preferred dividends_ 81,507Cash  2,068,977 Deferred credits  80,056Deferred charges  377,446 Depreciation reserves  8,535,286

Current operations reserve  403.245
Ashland Div. (special) reserve 453,438

  Reserve for contingencies_ __ _ 238,618Total (each side) 668,260,523 Surplus  12.222,05.5Note.-Company has guaranteed principal and interest of $425.000 Ports-mouth By-Product Coke Co. 1st Mtge. 6% bonds. Cbmpare descriptionof property, capitalization, &c., in connection with offering of $7,000,00015--year 6% notes in V. 116. li• 79.
American Safety Razor Corp.-Earns. 11 Mos. 1922.

Month of
Period- November.

Net sales  6450,247
Expenses, &c  346,588

11 Mos. end.
Nov. 30 '22.
$4,099,160
3,129,118

Period-
Total income
Deductions  

Net profit

Month of
November.
6109,547

18,159

11 Mos. end.
Nor. 30 '22.
61.045,525

150,496
Operat'g profit_ 6103,859

Other income 
-V. 115, p. 2796. 

5,888
6970,042

75,483 $91.388 6895,029

American Sugar Refining Co.-Suits, 

ctc. 

-The company has started seven suits, to recover an aggregate of morethan $95,000, in the U. S. District Courts for the Southern and Easterndistricts of New York, against defendants who have refused to accept andpay for certain sugars, contracted for at the basis price of 223c. per poundduring the spring and summer of 1920.The company has. it is stated, sold all its $5,159,200 Great WesternSugar Co. 7% Preferred stock. The 68.000 shares of Great Western Pre-ferred recently sold by local bankers at 108 and dividend (V. 115. p. 2911)included the stock previously owned by the Refining company, it is said.-V. 115. p. 2270.

American Telephone & Telegraph Co.-Listing.-The Boston Stock Exchange has authorized for the list 62.787 additionalshares capital stock. The additional shares have been offered for subscrip-tion to employees of the company and of its subsidiary corporations.-V.115. p. 2908. 2480.

American Woolen Co.-Experiment in Auto Carpets.-
According to a statement made by the company. Jan. 11, it is carryingon experiments in the manufacture of carpets for the automobile trade atthe Riverina Mills located at Medford, Mass. This industry is expectedto reach large proportions because of the steady expansion in the motortrade.-V. 115, p. 2480.

Ames Holden Tire Co., Ltd.-Successor Company.-Soo Ames Holden Tire & Rubber Co., Ltd., below.-V. llo. p. 1734.
Ames Holden Tire & Rubber Co., Ltd.-Organized.-Incorporated under the laws of the Dominion of Canada, Dec. 26 1922.with an authorized capital of $225.000 7% Cumul. Pref. stock. par $100.and 20,000 no par value shares of Common stock. Company is successorto Ames-Holden Tire Co., Ltd., per reorganization plan in V. 115.9. 1734.
Amoskeag Mfg. Co., Boston.-Smaller Dividend -A quarterly dividend of 75 cents per share has been declared on the Com-mon stock, no par value, payable Feb 2 to holders of record Dec 9. Thiscompares with dividends of $1 50 per share paid quarterly on the Commonstock from May. 1920 to Nov , 1922, inclusiveThe directors have also declared the regular semi-ann dividend of $225per share on the Pref stock, payable Feb. 2 to holders of record Jan. 9.-V.115. p. 1636.

Anaconda Copper Mining Co.-Deal for Acquisition ofLarge Interest in Chile Copper Reported Nearing Completion-Bond Issue of $130,000,000 To Be Floated.-According to reports this week, bankers associated with the companyare working out the financial details for the acquisition of 2,000,000 sharesof the Chile Copper Co. from the Guggenheim family. Officials of theAnaconda company and the bankers, it was said, are arranging the neces-sary financing, involving approximately $70,000,000. for the acquisitionof the stock alone, which is being taken over at $35 a share, the priceagreed upon. The matter now receiving attention. It is said, is the under-writing of a bond issue, the proceeds of which will be used to pay for thestock and for other purposes. It is stated that a public announcementmay be made next week. The deal, according to reports, will not affectthe floating supply of stock in the open market.The transaction will require an entirely new mortgage upon the propertyof the Anaconda Copper Co. The bonds which will be secured by the newmortgage will aggregate $130,000,000, according to the reports. Of thisamount $70,000,000 will be used to pay for the Chile stock to be taken overfrom the Guggenheim family and between $48,000,000 and $50,000,000will be used to retire the present outstanding $23,080.100 10-Year SeriesB 7s and $24,669,000 6s of the Anaconda company. The balance of$10,000,000 from the sale of the bonds will be used for working capital.V. 116. p. 80.

Anglo-Persian Oil Co., Ltd., England.-Stock.-An issue of £850,000 new stock is being Issued in London at a 15s.a share.-V. 115, p. 2583.

Ansco Co. of Binghamton, N. Y.-Capital Changes, ctc.A stockholders' meeting has been called to authorize the issuance of10,000 shares of no par Class A stock and 50,000 shares no par Class Bstock in place of the present capital. For each of the 10,000 shares ofcommon outstanding (par $100). there will be issued one share of Class Aand one-half share of Class B stock. The remainder of Class B will be soldto a syndicate. The stockholders will also vote on authorizing the issuanceof $2,160,000 5-year notes, consisting of $660.000 Series A 7% notes and$1,500,000 Series B 6% notes. the proceeds to be used to fund present debtand provide additional working capital-V. 112. p. 2086.
Arco Co., Cleveland, 0.-Stock Dividend, &c.-Stockholders of record Dec. 8 have received a 50% stock dividend.bringing the outstanding stock to $672,000. The authorized capital wasrecently increased from $500,000 to $1,500,000, par $100. There is noPreferred stock, authorized or outstanding.The company is also reported to have issued 1400.000 of bonds, whichhave been completely subscribed.

Armour & Co. of Delaware.-Guaranteed Bonds Sold.-
The bankers named below have sold at 96 and i

'
nt. to yield
Mabout 5.85%, $50,000,000 1st Mtge. 20-Year 5% Guar-

anteed gold bonds, Series A. Guaranteed as to principal and
int. by Armour & Co. of Ill. (see advertising pages).
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Bankers Making Offering.-Blair & Co., Inc.; Halsey, Stuart & Co., Inc.;
Continental & Commercial Trust & Savings Bank, Chicago; Kidder Pea-
body & Co., EquitableUnion
Trust 

Trust Co., Bankers Trust Co., New York; 
Trust Co., Pittsburgh; Illinois Trust & Savings Bank, Chicago; E. H. Rol-

lins & Sons; Spencer Trask & Co.; Cassatt & Co.; Old Colony Trust Co.;
Clark, Dodge & Co.; Redmond & Co.; Dominick & Dominick; Graham,
Parsons, & Co.; Wm. R. Compton Co.; W. A. Harriman & Co., 

Inc.;A. G. Becker & Co.; Mitchell, Hutchins & Co., Inc.; Mercantile Securities
Co., San Francisco; Federal Securities Corp., Chicago; Blyth Witter &
Co.; Cleveland Trust Co.; Anglo-London Paris Co., San Francisco; Cyrus
Peirce & Co.; Manufacturers Trust Co., New York, and Pierson & Co..
Amsterdam. Iolland.
Dated Jan. 11923, due Jan. 1 1943. Int. payable J. & J. in New York

or Chicago without deduction of Federal income tax deductible at the source,
not in excess of 2%. Penna. 4-mill tax refundable. Continental & Com-
mercial Trust & Savings Bank and Chase National Bank, New York,
corporate trustees. Denom. 21,000. $500 and $100 (c* & r*) $1,000, $5,000.
$10.000 and $25,000. Red., all or part, on 60 days' notice at 105 and int.

Control.-All of the Common stock will be owned by Armour & Co. of
Illinois, which will receive the proceeds of the 250,000,000 1st Mtge.
54 % Guaranteed gold bonds, Series A, and of the $60,000,000 of 7%
Guaranteed Preferred stock (V. 116. P. 80).
Purpose.-Proceeds of this issue of $50,000,000 1st Mtge. 20-Year 53.i %

Guaranteed gold bonds, Series A. and of the $60,000,000 7% Guaranteed
Pref. stock will be received by Armour & Co. of Illinois and used by if for
the retirement of its $59,968,000 7% 10-Year Convertible gold notes and
Its 23,697,200 6% Serial Convertible gold debentures, for the reduction of
its floating debt and for its other corporate purposes.

Security.-Upon completion of the present financing, these bonds, by
direct mortgage of the new company and through the pledge of first mort-
gage bonds or obligations of subsidiaries, will be secured by a first mortgage
upon lands, buildings, machinery, fixed equipment and properties appurte-
nant thereto, appraised at sound values exceeding 285,000,000.

Earnings.-Based upon the earnings of the properties to be acquired by
the new company, the net earnings available for interest for the 6-year

• period ending Oct. 29 1921, after appropriate adjustments and after depre-
ciation and Federal taxes at present rates, average approximately $14,923.-
000. or more than 5 times the annual interest requirements on the $50,000,
000 First Mortgage 20-Year % Guaranteed gold bonds, Series A, to be
presently issued.
For the first 11 months of the calendar year 1922, notwithstanding the

adverse conditions prevailing during the first half of the year, the net earn-
ings of these properties on the same basis applicable to interest on said $50,-
000,000 of bonds amount to approximately $7,900,000, or more than 2 2-3
times the annual interest requirements thereon.

During the recent period of depression in the industry. Armour & Co.
of Illinois suffered severe losses, but operations during the past few months
have resulted in substantial profits, thus indicating a return toward normal
conditions.

- Assets.-The consolidated balance sheet of the new company as of Aug.
26 1922, after giving effect to the issuance of its $60,000,000 Pref, stock and
$50.000.000 1st Mtge. 534% Guaranteed gold bonds, Series A, and the re-
ceipt of the proceeds thereof by Armour & Co. of Illinois, shows after de-
ducting all indebtedness except the bonds of this issue, net tangible assets
of $178,359.000. Net current assets alone are $60,424,000. For state-
ment of properties to be acquired, capitalization, earnings, balance sheet
&c., see V. 116, p. 80.

Associated Gas & Electric Co.-Offer to Exchange
Collateral Trust 5s for New York State Gas & Electric 1st
Mtge. 53's.-
The company, desiring to finance the present and future requirements

of its properties in New York State through the securities of the New York
State Gas & Electric Corp., offers to deliver to the holders of its 1st Mtge.
bonds and Collateral Trust 5s, in exchange therefor, par for par 1st Mtge.
36% gold bonds of New York State Gas & Electric Corp.. maturing in 1962.
All bondholders desiring to accept this offer must deposit their Coll.

Trust 5s with July 1 1923 and subsequent coupons attached, with the
Philadelphia Trust Co., depositary, on or before Jan. 15. The Jan. 1
1923 coupons should be detached and collected in the usual manner.

Holders of at least 90% of the outstanding Coll. Trust 5s must accept
this offer by the deposit of their bonds within the period mentioned, unless
a less percentage shall be agreed to in writing by the bondholders' com-
mittee and the Associated company. If the required percentage of Coll.
Trust 5s are not deposited the bonds deposited will lae returned to the
depositors without expense to them.
The Philadelphia Trust Co.as depositary, will issue its certificates o

deposit to the depositing bondholders. These certificates will provide
for the delivery on April 1 1923 of 1st Mtge. 5.14% Gold bonds, due 1962.
of New York State Gas & Electric Corp. with the Oct. 1 1923 and subsequent
coupons attached, and payment in cash of interest at 534% from Jan. 1
1923 to April 11923. if the plan is consummated.

If the required percentage is deposited within the required period the
Coll. Trust 5s deposited will be canceled, and a like principal amount of
the pledged 1st Mtge. 5% Gold bonds of the New York State Gas & Electric
Corp. will be released from the Coll. Trust agreement and canceled, so
that the new 1st Mtge. 534% Gold bonds, due 1962, can be Issued in
exchange therefor.
There are $2.645,000 1st Mtge. Gold bonds of New York State Gas &

Electric Corp. outstanding as follows: 1st Mtge. 5s, due 1947, 21.295.000;
(pledged with Philadelphia Trust CO. as part collateral for outstanding
21.295.000 Coll. Trust 5% bonds of the Associated company); 1st Mtge.
64, due 1952, $700,000; 1st Mtge. 534s, due 1962. $650,000. These latter
two issues are outstanding in hands of the public.
The net earnings of the New York State Gas & Electric Corp. for the

12 months ending Oct. 311922. available for interest charges on these bonds.
were 3.38 times the annual interest charges thereon, plus the annual interest
charges on $89,500 divisional liens on property acquired after the date of
the mortgage.
The mortgage securing the 1st Mtge. bonds permits the issue of additional

let Mtge. 534s, due 1962, in exchange, par for par, for, and upon the
cancellation of, the let Mtge. Sc, due 1947; and if the entire amount is so
exchanged, there will be outstanding and secured by the mortgage $1,945,-
000 1st Mtge. 534% gold bonds, due 1962, and $'700,000 1st Mtge. 6%
Gold bonds, due 1952.-V. 115, p. 2382. 311.

Associated Oil Co., California.-Tenders.-
The Union Trust Co. of San Francisco, trustee, will until noon Jan. 15

1923 receive bids for the sale to it of 1st Ref. Mtge. 5% gold bonds of 1910
at not exceeding par and int.,to an amount sufficient to exhaust $922.125
now in the sinking fund.-V. 115. p. 1213, 303.

(William C.) Atwater & Co., N. Y.-Stock Dividend, &c.
A. 1300% stock dividend, increasing the authorized and outstanding

capital stock from $100,000 to $1,400,000 was paid Dec. 30 last.
The company is engaged as mine agents with exporters and bunker sup-

pliers of high volatile gas and by-product coal, with production of 3,000,000
tons, annually.

Baldwin Locomotive Works.-Equipment Orders.-
See Pennsylvania RR. above.-V. 116, p. 80.

Bell Telephone Co. of Pa.-Bonds Sold. -J. P.
Morgan & Co.; Kuhn, Loeb & Co.; Kidder, Peabody & Co.;
First National Bank; National City Co.; Bankers Trust Co.;
Guaranty Co.; Harris, Forbes & nd Lee, Higginson

Mand Co. have sold at 98 and int, Co.,io yield over 5.10%,
$35,000,000 25-Year 1st & Ref. Mtge. 5% gold bonds,
series B. The 1st & Ref. Mtge. 7% bonds, series A, with
all unmatured coupons attached, will be accepted in payment
at 107.78% and interest to Jan. 24 1923, which price is
equivalent to a 5% interest basis from Jan. 24 to April 1
1923, computed on the redemption price of 107 34%,
Dated Jan. 1 1923. Due Jan. 1 1948. Not redeemable before 1944.

Interest payable J. & J. in New York without deduction for the Penna.
4-mills tax. Denom. $1,000, $500 and $100 (cc 4 re). 21.000, $5,000
and 210,000. Redeemable as a whole only on Jan. 1 1944, or on any
interest date thereafter. upon 60 days' notice, at 100 and interest.
Bankers Trust Co., N. Y., trustee.

Data from Letter of Pres. L. H. Kinnard, Jan. 10 1923.
Company.-Organized In 1879 in Pennsylvania as Bell Telephone Co. of

Philadelphia. Name changed to the present title in 1907. Owns and
operates a comprehensive system of exchange and toll lines located entirely
In Pennsylvania. Connects, for the interchange of traffic, with all other
companies of the Bell System throughout the U. S. and with telephone
systems in Canada and Cuba. On Dec. 31 1922 there were 766,457
telephone stations directly owned and operated by the company within
Pennsylvania, of which 393,683 stations were located within the metro-
polltan centres of Philadelphia and Pittsburgh.
Purpose.-Proceeds will be used in redeeming and retiring the $24.-

405.700 25-Year 1st & Ref. Mtge. 7s, Series A, now outstanding and in
reimbursing the company in part for money expended for additions and
betterments made subsequently to Oct. 1 1920.

Security.-A first lien on the entire physical property with the exception
of the property serving Pittsburgh and certain counties west of the
Allegheny Mountains, on which property the mortgage is subject to the
closed mortgage securing $9,344.500 Central District Telephone Co. 1st
Mtge. 5s due 1943.

Earnings-Years ended Dec. 31.
Gross

Revenues,
Net Avail.
for mt.

1913  216,759,000 $4,835,900
1915  18,889.000 5,733,700
1917  22,688,000 4.887,100
1918  x 4,197,800
1919  x 4,514,600
1920  32,314,000 3,980,200
1921  37,305,000 8,189,400
1922 (Dec. est.) 40,130,000 8,403,600

Interest
Charges. Balance.
$15,000 $4,820,900
692,800 5,040,900
763,500 4,123,600
593.600 3.604,200
533,300 3.981,300

1,040.600 2.939,600
2,320,500 5,868.900
2,295.600 6,108,000

x Property under Federal control during portion of year.
During 1922 net earnings available for interest amounted to more than

334 times the annual interest charges, including the interest on this issue,
but excluding the interest on the Series A bonds to be retired. The
issuance of the Series B bonds and the retirement of the Series A bonds
will provide the company with approximately 27,000,000 cash available
for corporate purposes, without increasing interest charges.

Capital.-Has now outstanding 260,000,000 Common stock, allof
which is owned, directly or indirectly, by American Telephone &Telegraph
Co. Dividends on the stock, as outstanding from time to time, have
been paid at the rate of at least 6% per annum in every year since 1880.
Present rate, 8%.

Valuation.-On Nov. 30 1922, the book cost of the real estate and
plant (excluding working assets) was over $122.000,000, which amount is
considerably less than their present value. In addition company owns
other assets of a book cost of more than $18,000,000. Present value of
the property is considerably in excess of book cost.
Listing.-Series B bonds listed on N. Y. and Philadelphia Stock Ex-

changes 'when issued."-V. 115, p. 2796.

Black & White Cab Co., Inc.-Bankruptcy.-
An involuntary petition in bankruptcy was filed Jan. 5 in the Federal

Court by creditors. Liabilities are estimated at $400.000 and the assets
$20.000. The principal claimant is Kenneth M. Spence. receiver, for the
Terminal & Town Tax Corp.. which owns the cabs and leased them to the
Black & White Cab Co.-W. 105, p. 1804.

Boston Consolidated Gas Co.-Gas Output.-
Month of- Dec. 1922. Nov. 1922. Oct. 1922.

Gas output 866,173,000 796,558,000 804,895,000
-V. 115, p. 2908. 2584.

Brier Hill Steel Co.-Terms of Acquisition.-
See Youngstown Sheet & Tube Co. below.-V. 115, p. 2796.

British Controlled Oilfields, Ltd.-Grants Concessions.
The company announces that it has completed negotiations with the

Royal Dutch-Shell Group whereby the latter group will acquire what is
known as the Central Division of the Buchivacoa concession granted by the
Government of Venezuela.-V. 114, p. 2473.

British Empire Steel Corp.-PrOduction.--
The company's mines in 1922 produced 648.618 tons of coal, an increase

of approximately 28,000 tons over 1921.-V. 115, p. 1842.

Brown Shoe Co., Inc.-Pref. Stock Retired.-
The company, since Oct. 31 1922, has retired $275,000 of Pref, stock,

par $100. This is in accordance with Prof. stock provisions and reduces
the outstanding Pref, stock to $4,987,500.
For report for year ended Oct. 31 1922, see V. 115, p. 2475.

Butterworth-Judson Corp.-Government Files Suit.-
Assistant U. S. District Attorney Victor House for the Government.

Jan. 9, brought an equity suit in the Federal District Court at New York
against this company; Henry G. Atha, James O'Grady and Thomas G.
Haight, receivers, and other defendants. The action is to recover $1,151.-
450 out of 21.500.000 which was advanced to the company in 1918 for the
purpose of building a picric acid chemical plant at Brunswick, Ga. This
plant had not been completed when the war ended and the Government
now claims that the amount sued for remains unaccounted for. Certain
banks are made the defendants of the suit because the Government claims
wrongful conversion of the trust funds belonging to it and that amounts
appropriated were wrongfully retained by those banks. The Court is.
therefore, asked to direct repayment of those accounts to the Government.
See also V. 115. p. 1214.

Caddo Central Oil & Refining Co.-Dec. Earnings.-
Net earnings for the month of December 1922, after interest and taxes,

are reported as $89,575.-V. 115. p. 2383.

Calaveras Copper Co.-Capital Changes, &c.-
The stockholders on Dec. 18 changed the authorized capital stock from

22,500,000 Common (par $5), of which $1,8i8,750 outstanding and $300.000
Pref. (par $5), none outstanding, to $4,000,000 Common stock (par $5).
The stockholders also approved an authorized amount of $2,000.000

1st Mtge. 6% Income Convertible gold bonds, dated Jan. 1 1923, due
Jan. 1 1953. Denom. 21.000 (c*&r). Interest payable annually from
net income for each fiscal year, as determined by the directon , at the rate of
6% per annum if such income is sufficient therefor, or at such rate less
than 6% per annum as such net income suffices to pay. Such interest is
not to be cumulative. Bonds are callable at any time all or part, at par.
Bonds are convetrtible at any time into Common stock on the basis of one
share of Common stock, par $5, for each $5 of bonds without adjustment for
interest or dividends.
The holders of the bonds will have the right to vote to t' e same extent

and in the same manner as stockholders, having one vote for each $5 of
bonds held.

It is proposed that the cash received from the subscription by stock-
holders to the bonds at par. or the bonds themselves, shall be used to pay
and discharge the outstanding First Mortgage 6% Serial gold bonds and
Interest due and unpaid thereon. Similarly, the outstanding 6% deben-
tures and interest due and unpaid thereon, and floating debt to the extent
of 2651,111 principal and $78,745 interest thereon, will be paid.
The stockholders were given the right to subscribe to the oonds in cash

at par on or before Dec. 30 1922. Subscriptions must be paid on or be-
fore Jan. 10 1923.
The attorneys for the company, writing to the "Chronicle," say in }whet.:

Bonds are to the extent of substantially 21.624,000 being used to pay the
principal and to provide ultimately to pay for accrued interest OA the old
First Mortgage bonds and other debts of the company, the holders of such
bonds and debts, in the meantime forbearing the collection of interest
thereon. Arrangements have been made whereby the sum of $220,000 will
In substance be donated to the company on or before Aug. 11923.
Under date of Dec. 29 1922 the directors authorized the execution of a

contract already signed by the officers of the Oakdale Irrigation District
and the South San Joaquin Irrigation District, both of California, for the
sale by the company to both of the Districts of the dam-site and certain
other lands belonging to the company on and along the Stanislaus River
for the sum of $112,500.
The voters of the two irrigation districts will vote next spring on ap-

proving this contract. If the sale is made the $112,500 will 130 paid over
to the company next summer and will thus provide the company with a
considerable amount of additional cash.
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Consolidated Balance Sheet Oct. 31 1922.

Assets-
Cash in Boston  99.511
Inventory  38,813
Current accounts at mine- 1.153
Mining property, So  1,837.087
Permanent Improvements  482,738
Mine development  234,864
New constr. & equip., 1923._ 43,567
Deficit  813,905

Liabilities-
6% First Mortgage bonds___ 9450,000Int. thereon to Dec. 31 1915... 147,510Interest accrued on mortgage

debt. Jan. 11916 to date- 244,9796% Debenture notes  44,000Int. accrued on debentures  18,040Notes payable at mine  45.000Current loans  622,161Current accounts  19,180Total (each side) 13.459,61i Capital stock  1.868,750
California-Oregon Power Co.-To Issue Pref. Stock.-The California RR. Commission has authorized the company to issueand sell on or before Dec. 311923. $500,000 of 7% Pref. stock. The pro-ceeds are to be used to finance extensions, additions and betterments.-V.115, p. 2383.

Callahan Zinc-Lead Co.-Shipments.-Shipments in Doc. 1922 amounted to 3,400,000 lbs. of zinc concentrates,2.340,000 lbs. of load concentrates and 22,200 ozs. of silver. In Nov.1922 the shipments were 2.063,524 lbs. of Zinc concentrates, 785.243 lbs.of lead concentrates and 6,800 ozs. of silver. Bee V. 115. p. 2797. 2689.
Cambria Steel Co.-To Vote On Sale to Bethlehem Steel.The stockholders will vote Mar. 12 on approving the sale of the propetyto the Bethlehem Steel Co. A. C. Dinkey, Chairman, in a letter to thestockholders Jan. 8 says in substance:"The officers and directors have been convinced for a long time that thecompany eught to have a larger steel tonnage and a wider diversificationof products, in order to effect the economies in mining ore, coal and lime-stone, and the savings in manufacturing, selling and distributing costsnecessary to obtain the best requite In their judgment, the sale providedfor in the contract of sale will give the stockholders of Cambria Steel Co.an interest in a corporation amply qualified to obtain then results."All the debts and liabilities of the company will be assumed or guaranteedby the Bethlehem Steel Co., and 897.681,400 of the Common stock ofBethlehem Steel Corp., will be delivered to Cambria Steel Co. for distri-bution among its shareholders.
"More than 97% of the outstanding capital stock of the Cambria SteelCo. is owned by Midvale Steel & Ordinance Co. That company has advisedthat as a stockholder of this company it favors the sale and that it in-tends to vote for the approval and performance thereof, but that it willvote said stock to rescind said vote unless the contract of sale shall befinally closed at the same time that a contract which Midvale Steel & Ord-nance Co. has made with the Bethlehem Steel Corp., providing for thesale to the latter of all property, assets, rights and privileges of MidvaleSteel & Ordnance Co.. except the stock of this company which it owns andcertain of the properties relating to its so-called Nicetown Plant, shall beclosed, and that it will vote to hold open said special meeting of stockholdersof Cambria Steel Co. for that purpose." See also V. 115, p.2481.
Cambridge (Mass.) Gas Light Co.-Gas Rates.-Effective Feb. 1, the company will reduce the price of gas from $1 30 to81 25 per 1,000 cu. ft.-V. 115. p. 2383.
Canadian Industrial Alcohol Co.-Initial Div.-An initial quarterly dividend of 25 cents per share had been declared on theoutstanding capital stock, par $25, payable Jan. 15 to holders of recordDec. 31.
The company was incorporated in Canada in Oct. last, with a total au-thorized capital of $10,000,000.

Caracas Sugar Co.-Annual Report.-
Earnings-Years ended June 30- 1921-22. 1920-21.Estimated net earnings from sugar sales 41.114,966 NotOperating cost  1,386,221 Stated
Operating loss 

Loss on cane plantations 
Depreciation on plant and equipment  230,100Interest and discounts  207,804Organization expense, proportion written off  6,840Miscellaneous 

8271,254 $607,314
126,227

95,801

Loss for year 
Adjustments on previous crops 

Balance, deficit 
Previous surplus 

16.549

8715,999 3845.892
155,070

$871.070 $845,892
199,189 1,045.081

Profit and loss June 30 defS671,880 sur$199,189x Final liquidation of the sugars will give about $190,000 more thanwas estimated at June 30 1922. and the loss on the crop will be reducedto this extent.-V. 112. p. 261.
Carbon Steel Co.-Resignations.-0. F. Blue. Jr., has resigned as President and director, and W. W.Noble has resigned as Secretary and Director and Manager of Sales.-V. 115, p. 2264.

(J. I.) Case Plow Works Co.-Shipments, &c.-Shipments for the last quarter of 1922, It is reported, totaled $261,412,against
91'02? fo-1,119eil. 

Orders
:71,. 

received totaled VigiLta;1 WPM.Implements, g427,420, as against $104,303; and merchandise, $1,490.against 32,186.-V. 115, p. 2792. 2797.

Chandler Motor Car Co.-Price Reductions.-The company has reduced prices on 1923 models as follows: Touring cars,to $1,395 f.o.b. Cleveland, a cut of $100; 4-pass. roadster, to $1.595, a cutof $50; and 5-pass. sedan to $2.195, a cut of $100. Other models were re-duced proportionately.-V. 115, p. 649.
Charlestown Gas & Electric Co.-New Bond Issue.-The company invites proposals on or before Jan. 19 for the purchase ata price not less than par of $200.000 of its Series A 1st Mtge. 5% goldbonds, to be dated Jan. 2 1923, due Jan. 1 1943. Payment is to be madeat the American Trust Co., Boston, Mass., on Jan. 30. The issue of saidbonds has been approved by the Department of Public Utilities. Pro-posals should be addressed to Alexander Macomber, Treasurer of the com-pany, at 27 Main St.. Charlestown. Mass.-V. 115, p. 2482.
Chile Copper Co.-Production-Reported Merger.-The company n December last produced 15,251,000 lbs. of copper ata cost of 5.85 cents per pound del.vered m New York, mclud.ng sell.ngcharges and commissions, but exclusive of depreciation and interest. InNovember last the company produced 15,011.000 Ins. of copper at a costof 6.05 cents per pound figured on the same basis. In October last approx-imately 14,500.000 lbs. of copper were produced.
See Anaconda Copper Mining Co. above.-V. 115. p. 2690.
Cincinnati Gas Transportation Co.-Tenders.-The Provident Savings Bank & Trust Co. trustee, Cincinnati, 0., willuntil Jan. 16 receive bids for the sale to It of 5% bonds to an amount suf-ficient to exhaust 821,774.-V. 115, p. 2690.
Cleveland Cliffs Iron Co.-Capital Increase, &c -The stockholders on Dec. 29 amended the articles of incorporation by in-creasing "the stated Common capital from 810,000,000 to $20,000.000.

, 
'The company in 1922 shipped 2.600.446 tons of iron ore from its mines inthe Lake Superior region. Of this amount 1,846,583 tons went from theMarquette Range, 718,740 tons from the Mesabi and 35,123 tons from theMenominee. Total iron ore shipped in 1921 was 987,424 tons.-V. 115. P.1537.

Cleveland Drop Forge Co.-Sale.-
See Columbian Hardware Co. below.-V. 110. 468.
Coca-Cola Co.-Holding Company Formed.-
See Coca-Cola International Corp. below.-V. 115, p. 2909, 2482.
Coca-Cola International Corp.-Holding Company.-
The Guaranty Trust Co., New York, has been appointed transfer agentfor the Common stock of this company, consisting of 251,000 shares of DO

par value. This company was organized by certain Southern interestsrepresenting more than 250,000 of the 500.000 Common shares of the Coca-Cola Co. outstanding, with a view to perpetuate control of the Coca-Colacompany In the South. It is understood that more than 250.000 of theCoca-Cola Co.'s shares have been deposited with the International Co. astrustee, which has issued voting trust certificates for the same, share forshare. The Chase National Bank has been appointed registrar for the251 000 shares of no par value common stock. Compare Coca-Cola Co.in V. 115, p. 1842.

Cohn-Hall-Marx Co.-New Financing.-Amos. Emerich & Co. have purchased an issue of $1,000,000 preferredstock of this company, cotton converters, and will make a public offeringsoon. Purchasers of the preferred stock will have the privilege of sub-scribing for'the common. The bankers place the earnings of the corpora-tion in 1922 at $850,000.

Columbian Hardware Co., Cleveland.-Acquisition.-This company recently purchased the equipment and inventory of theCleveland Drop Forge Co., which will be removed to its present plant.The site occupied by the Forge Co. has been purchased by the W. S. TylerCo.. which occupies adjoining property. The Columbian Co. will engagein a general commercial drop forging business, in addition to themanufacture of its regular line of products, which includes vises and anvils.The Cleveland Drop Forge Co. was organized in 1919 and took over theCleveland plant of the Wyman & Gordon Co. (V. 110. p. 468). The menwho have been largely interested in the company will have a small stockholding interest in the Columbian Hardware Co. and will have one repre-sentative on the board of directors. The Columbian Hardware Co. wasorganized in 1922 by H. F. Seymour. Pres., who purchased the plant of theConsolidated Iron-Steel Mfg. Co. of Cleveland. (V. 111, P. 1086.)
Columbian Mfg. Co., Boston.-Stock Dividend, &c.-The authorized Capital stock has been increased from 8500.000 to8700.000 and the par value changed from $1,000 to 8100 a share. A 100%,stock dividend has been declared on the outstanding $350,000 stock, pay-able to holders of record Dec. 29.

Balance Sheet Sept. 30 1922 (Giving Effect to Stock Dividend.)Assets- 
1 Liabilities-aRoal estate & machinery_ 8335,668 Capital stock  8700.000aAutos and equipment__ 3,758 Surplus  526.691&Inventory  380,205 b Accounts payable  149.693aAccounts receivable  359.573Liberty bonds  278,749Cash  18,4291 Total (each side) $1.376.384

a Reserve deducted. is Includes reserve for Federal taxes.-V. 106. 1),.926.

Commercial Credit Co., Baltimore.-Acquires Continen-tal Guaranty.-
See Continental Guaranty Corp. above.-V. 115. p. 1735, 1637.
Commonwealth Hotel Construction Corp., N. Y.-The stockholders on Jan. 9 approved a plan calling for the immediatecompletion of the new Hotel Commonwealth. The plan calls for an increasein the capital by the Issuance of $5,000,000 7% Cumul. Pref. stock, retire-able at $110, or convertible at par into Common stock. Proceeds from thesale of the Preferred stock will cancel the present mortgage liens on thehotel property aggregating $2,694,000. Directors were empowered tocomplete the hotel as soon as possible.-V. 115. p. 2271.
Community Power & Light Co.-Bonds Offered.-Wm.L. Ross & Co., Inc., Whitaker & Co. and Liberty CentralTrust Co. St. Louis, are offering at 97 and int., to yieldabout 6.80%, $725,000 1st Mtge. Collateral Sinking Fund63/2% gold bonds, Series "B." A circular shows:Dated Jan. 11923. Due Jan. 11938. Int. payable J. & J. at LibertyCentral Trust Co., St. Louis. trustee, or Central Trust Co. of DI.. Chicago,without deduction for normal Federal income tax not In excess of 2%.Denom. $1,000. $500 and 9100 (c*). Red. all or part on 60 days' noticeon any int. date at 105 and int. up to Jan. 1 1928, redemption price there-after being reduced 35% per annum.
Capitalization Outstanding Upon Completion of Present Financing.1st (Closed) Mtge. Coll. Sink. Pd. 73.s, See. "A" (V. 114, p. 2829)8500,0001st Mtge. Coll. Sink. Pd. 63.6s. Series "B" (this issue)  725.000734'7, Serial (Short Term) Convertible notes  325,0007% Cumulative Pref. stock, authorized $1,000.000Common stock 

 650.000Compans.-Through its subsidiaries, serves without competition entireelectric light and power business in Ft. Scott, Kan., Helena, Ark.. and7 other communities in Arkansas. Total population over 50,000. Inaddition 25.000 population in these communities is furnished gas serviceand 8,000 population water service.Purpose,-To provide funds to acquire the Helena Gas & Electric Co.Security .-In opinion of counsel these bonds will be secured by first mort-gage lien on all properties of the company's subsidiaries through pledge offirst mortgage bonds of subsidiaries, the value of which properties has beenappraised in excess of the entire funded debt. Deposited first mortgagebonds of subsidiaries are to be approved by the Kansas Court of IndustrialRelations and by the Arkansas Railroad Commission.Earnings.-Net earnings for calendar year 1922 were 5196,188, or over23i times annual interest charges of $84,625 on entire funded debt.Sinking Fund.-Indenture provides an annual sinking fund, begineingJan. 11926. to purchase Series "B" bonds if offered at or under par and int.of 2)4% of amount of bonds then certified, any balance to be used tore-deem bonds or to finance additions. See V. 114, P. 2829; V. 115, p. 441.Congoleum Co., Inc.-Listing.-The Philadelphia Stock Exchange on Jan. 6 listed 60,000 additionalshares of Common stock, no par value, maldng 100,000 shares of saidstock listed at Jan. 6, of an authorized issue of 240,000 shares. (SeeV. 115, p. 2585).-V. 116. p. 81.
(John T.) Connor Co., Boston.'-Gross Sales.-Quarter Ended- Dec. 31. Sept. 30. June 30. Total 95005.1922   $3,276,260 82,748,692 82.746,475 88,771.4271921   2,778,955 2,365.247 2,466,226 7,610,428Pres. C. F. Adams says that the company Is at present operating 355stores and has outstanding leases for about 25 more, which are being openedas rapidly as possible, and that gross profit and operating policy of thecompany are back practically to a pre-war normal basts.-V. 115, p. 2909.2797.

Consolidated Gas Co. of New York.-Pref. Stock ForCustomers.-
The company is offering to its employees and customers for subscriptionat par, (950) 915,000,000 6% Cumul, Participating Pref. stock. Appli-cations will be received up to the close of business on Jan. 15. The stockwill receive 50 cents a share per annum additional dividend for each $la share paid on the Common stock above $4 a share annually. The com-pany is arranging the distribution of the Preferred stock in such a mannerthat purchasers must give it the opportunity to buy back such stock as thecustomer or employee may desire to sell. Such purchase price woulddepend on dividend payments.Subscriptions may be paid for In full at time of subscription, in whichevent it will carry interest at 6% per annum; payments may also be extendedover a period of ten months, with the company paying 5% per annumInterest on installments and no premium above par being charged to pur-chasers on installment basis.-V. 115. P. 2690, 2586.
Consolidated Iron-Steel Mfg. Co.-Sale.-See Columbian Hardware Co. below.-V. 111. p. 1086.
Consolidated Water Power & Paper Co.-Stock Div:-This company, it is stated, has declared a 300% stock dividend. increas-ing its outstanding capital stock from $1.600,000 to $6,400,000, par 8100.-V. 115, P. 1842.

Continental Guaranty Corp.-Reorganized.-The reorganization of the Continental Guaranty Corp. has been complet-ed, it was announced Jan. 6 by A. E. Duncan. Chairman of the Commercial ,
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Credit Co., which recently purchased the capital stock of the 
Continental

corporation.
The new directors of the Continental Co. are: Samuel McRoberts, E. C.

De!afield, H. M. Walker, Charles P. Howland, H. L. Wyneg
ar, D. R.

Mills, A. E. Duncan, William H. Grimes, S. F. Rosson, R. Walter 
Graham

and J. C. Fenhagen.-V. 115, p. 1538.
Continental Motors Corp.-Pref. Stock Redemption.
Payment of the outstanding Prof. stock will be made Jan. 15 at the Sec

ur-

ity Trust Co.. Detroit, at 107 and divs.-See V. 115, p. 2272. 2690.

Continental Oil Co.-Sub. Co. Increase, &c.-
Denver dispatches state that the company's producing subsidiary. the

Inland Oil & Refining Co., will change its name to Continent
al Oil Pro-

ducing Co. and will increase its authorized capital stock from $2,000,000 to
$6,000,000.-V. 116. p. 81.

(George J.) Cooke Co., Chicago.-Bonds Offered.-
Pearsons-Taft Co., Chicago, recently offered at par and int.

$500,000 1st Mtge. 634% Serial gold bonds, unconditionally
guaranteed, principal and interest, by George J. Cooke.
A circular shows:
Dated Nov. 11922. maturing serially Nov. 1 1923 to Nov. 1 1932, incl.

Int. payable M. & N. without deduction for normal Federal income tax not

In excess of 2%. Denom. $1.000, $500 and $100 (c5). Callable in whiole

or in blocks of not less than $100,000 on 60 days' notice, up to Nov. 11927,

at 105 and int., and after Nov. 1 1927 at 105 and int. leas 3,6 of 1% for 
each

6 months to maturity.
Security.-Secured by a closed first mortgage on the entire real estate a

nd

improvements thereon owned by the company and located at Nos. 
14 to

32 North Green St. and 21 North Peoria St., Chicago, occupy
ing 23.040

sq. ft. of land owned in fee simple, which, together with imp
rovements

has a present value of $898,000.
Upon the completion of extensions now in process the improvements 

will

consist of a 9-story and basement brick and mill construction c
olOtorage

warehouse having an aggregate storage capacity of 1,500,000 cu. ft. a
nd a

4-story brick, steel and concrete power plant
.

Earnings.-Net income on completion of present additions to the
 property

is conservatively estimated at $200.000 per annum, or more than 6 
times

maximum annual Interest requirements of this issu
e.

Company.-Does a general cold storage business, including coo
ling and

freezing of perishable products.

Cosden & Co.-Listing-Earnings--Bonds Called.-
The New York Stock Exchange has authorized the listing of 36,170

additional shares of Common stock, no par value, making the total amount

applied for $1.398,314 shares.
The above 36,170 shares will be issued in consideration of the 

transfer

to the company of the interest of the Burbank Oil Co., in leases 
located

in Osage County, Okla., aggregating 640 acres, on which there are 14

wells. This purchase includes also the casing head rights of the Burbank

CH Co. in the leases.
Consolidated Income Account for 10 Months ending Oct. 31 1922.

Gross sales. &c $36.676,237 Int. & discount  $636,309

Int. on bonds, Sic., to Other interest  780,704

subsidiary companies, 780,794
Miscellaneous income__ _ 462,428 Total 327,134,678

Total $37,919,460 Net earnings $10,784,782
Expenses Dividends paid  2,584,466

Cost of ref., prod. &
transporation  24,584,957

Gen. & admin. exp  1,132.617 Balance. surplus  $8,200,315

All of the outstanding ($335,500) 1st Mtge. 6% bonds of Cosden & Co.
(Okla.) due Oct. 1 1926, which have been called for payment April 1 at 105

and int., (see V. 115, P. 1946) will be paid at the Equitable Trust Co., 37
Wall St., N. Y. City.-V. 115, p. 2797.

Crowell & Thurlow Steamship Co.-Preferred Stock.-
The stockholders are to vote on authorizing a new issue of 52,000,000 8%

Preferred stock, which is to be offered to stockholders at par. Proceeds

will be used to buy additional ships, to pay maturing bonds and interest,

and to provide necessary working capital.-V. 112, p. 1287.

Cuba Cane Sugar Corp.-New Director, &c.-
Carl J. Schmidlapp has been elected a director. succeeding Gerhard M.

Dahl. Miguel Arango has resigned as a director but will continue as Gen-

eral Manager in Cuba.-V. 115, p. 2909.

Cumberland Telep. & Teleg. Co.-Rate Increase.-
The Tennessee RR. & P. U. Commission on Dec. 28 authorized the

company to increase its rates temporarily approximately 5.7%, effective

Jan. 1 1923, and until the further orders of the Commission.
The Commission has also authorized the company to expend appro

xi-

mately $2,000.000 in 1923 for extensions, betterments, &c.-V. 115. P. 2384.

Cushman's Sons, Inc., (Bakeries) N. Y.-Increase.-
The stockholders will vote Jan 23 on increasing the authorized 7% Cu

mul.

Prof. stock from $2,000,000 to 33,000,000, par $100.
The stockholders will also vote on providing that dividends on the 7%

Pref. stock shall be made payable quarterly, instead of semi-a
nnually, as

at present, and to provide that no mortgage or other lien upon th
e property,

except purchase money mortgages, no issue of debentures or othe
r evidences

of indebtedness having a muturity of more than one year and no s
tock having

equality with or priority to the 7% Cumul, stock, shall be 
authorized.

unless with consent of the holders of 75% of the then outst
anding 7%

Cumul. Prof. stock.-V. 104, p. 2014.

(Lynch) Davidson & Co. (Lumber), Houston, Tex.-
The company has increased its authorized capital stock from 

5500.000

(all outstanding) to $2.000.000, par $100. It is proposed to distribute

51.000.000 of the new stock as a 200% stock dividend. 
Lynch Davidson,

Lieutenant-Governor of Texas, is President.

Davis Daly Copper Co.-Production.-
The company in December produced 118,000 ozs. of silver and 1,410,

000

lbs. of copper, the largest in the history of the mine.-V. 115, p. 2910
.

De Beers Consolidated Mines, Ltd.-Annual Report.-
Years ended June 30- 1921-22. 1920-21.

Previous year's balance (diamonds unsold, &c.) £464,732 £592,075

Diamond account during year  401,816 2,300,581

Interest and dividends on investments, &c  324,675 639.448

Transferred from general fund  535,634 1.010,232

Stabillment of diamond trade reserve  21,823

Total income £1,748,680 £4,542,337

Mining expenditure, &c £1,077,600 E2,462,850

Interest on debentures and sinking fund  251,430 248.656

Income tax-Union of South Africa  86,507 6,593
Amount for stabillment reserve  119,505
Preference dividends (after tax), 10s. per share_ 740,000

Deferred dividends, tax free  500,000

Suspense profit account-diamonds unsold  E333,143
Balance Sheet June 30.

1922. 1921.
Assets- .E E

Property account_ 4,052,147 4,951,775
Inv. In stocks and

shares  163,285 163,361
Itee.inv.& diamond
It stabil., dm., res_ 5,632,078 6,092,561
Timber, fuel, Ace_ _ 380,533 518,266
Live stock  150,394 242,046
Loan to So. Afr,

ColFy,Ltd.,Natal 220,579 224,548
Spec.inv.,loans,dm. 667,296 1,338,875
Cash  81,997 45,933
Diamonds on hand 333,143 354,381

Total (ea. side)_12,581.453 13,934,747
-V. 115, p. 2796. 2586.

1922.
Ltabtlatee-

Preference shares_ 2,000,000
Deferred shares__ 2,500,000
De Beers 41i% So.

Afr. extol. deben. 1,635,495
Reserves  2,727,001
Stabil. of diem. res. 2,455,077
Liab . on stks. & shs. 450,000
Loans& openaccts. 218,708
Comm. for Inland
rev. Or. Brit  173,491

Int. on deb., &c  88.537
Olvidends payable  
Diamonds unsold- 333,143
Trans!. from appr.
account  

$464,732

1921.

2,000,000
2,500,000

1,635,495
3,165,661
2,476.900
450,000
541,195

185,900
144,865
3/0.000
354,381

110,350

Denver (Colo.) Dry Goods Co.-Stock Dividend.-
The company on Dec. 18 increased its capital stock from $500,000 to

$5,000,000. Secretary Leonard Dates, writing the "Chronicle" Jan. 5, says:
"We did this because of the large surplus we have been carrying and

thought it would be better to capitalize our business rather than continue
with such an excessive surplus. Our company is a close corporation.
Immediately upon increasing the capital stock we authorized a stock divi-
dend and prorated the increase to the present stockholders.
"We have no Common stock for sale, as it is all issued, and have never

issued any Preferred stock."-V. 113. p. 2316.
Detroit Edison Co.-Debentures Offered.-F. S. Smithers

& Co. and Blodget & Co. are offering at 104 and int. $1,500,-
000 Cony. 6% Debentures. Dated Dec. 15 1922. Due
Dec. 15 1932 (see advertising pages).

Conversion.-Bonds may be converted at any time from Dec. 15 1924 to
June 15 1932 into fully paid shares of the cajoital stock at par. If the bonds
are called for payment before the period for conversion has expired, the
holder may convert his bonds into stock at any time before the date named
for redemption.

Earnings for 12 Months' Period 'Ending-
Dec. 31 '20. Dec. 31 '21. Nov. :.,() '22.

Gross earnings $21,990.352 523,382.898 526,013,658
Net after oper. exp.. taxes & deprec'n- 4,533,694 6.283.835 7,061 .305
Mortgage bond interest  2,632,390
Debenture bond interest, including this issue  1,419,252

Balance after paying mortgage bond interest was about 3.1 times the an-
nual interest charges on all outstanding debentures, including this issue.
Company.-Does the entire commercial electric lighting and power

business in the city of Detroit and of an extensive adjacent territory in the
State of Michigan. Population served exceeds 1,400,000. For full de-
scription of bonds, property, &c., see V. 115, p.2798,

Dodge Bros. (Automobile Mfrs.), Detroit.-Production.
The company in 1922, it is reported., turned out 165,000 vehicles compared

with 89,350 in 1921.-V. 115, P. 650.

Dome Mines Co., Ltd., Toronto.-Production.-
Dec. 1922. Nov. 1922. Oct. 1922.

Gold production (valued at)  $361,213 $352,495 $382.712
Tons of ore handled by mill  33,500 32,100 33,451
-V. 115, p. 2586, 2163.

Dominion Bridge Co., MontreaL-Annual Report.-
Years'ended Oct. 31- 1921-22. 1920-21. 1919-20. 1918-19.

Total earnings  5188,670 8623,737 51.125,892 $1,640,531
Depreciation  5134,008 5134.306 5127,592 $128,388
Doubtful accts. reserve_ 95,608 4,771 89,616
Investments reserve_ 42,150
Interest on exchange_ 22,592
Directors' fees  15.130 28.998 14,480
Res. for inven. shrinkage 480.000
Dividends  (4%)260,000 (8)520,000 (8)520,000 (8)520,000

Balance, surplus def$205,339 def$621,306 5444,531 5823.305
Profit & loss surplus_ _ _ _ 53,466,500 33,671,838 54,293,144 $3,848,614
-V. 114, P 310. 

DrydenPaper Co., Ltd.-Bal. Sheet Sept. 30.-
Assets- $ $

Real est., timber, dm.5,661,942 5,353,503
Cash  90,576 41,445
Deposit for plant exp. 240,350 416,610
Demand loan  121,029 481,116
Accts. rec. (less res.) _ 101,403 91,959
Inventory   429,830 477,423
Deferred charges_ _ _ _ 4,212 11,369

Liabilities- $ 3
Capital stock x3,125,000 3,125.000
Accounts payable__ 118,051 48,907
First Lien notes  335,1100 386,000
Mtge. Deben. stock.1,100,000 1,100,000
Note redemp. res've. 3,167 2,167
Depletion reserve._ _ 26,341 24,246
Capital surplus_ _ _ _y1,941,780 2,187,105

Total  6,649,342 6,873,425 Total  6,649,342 6,873,425

x Capital stock, 100,000 shares of no nominal or par value. y Capital

surplus, balance forward Sept. 30 1921, 32.187,105. less: Adjustment
account buildings and income tax, $20,309; loss for year ended Sept. 30 1922,

before providing for depreciation, $225,016.-V. 115, p. 2910.

Duquesne Light Co., Pittsburgh.-To Retire Pref. Stk.
Stockholders of record Jan. 11 will vote on March 13 on reducing the

authorized capital stock from $59,822,300 to 359,312,400 by the retire-

ment of 7% Cumul. Preferred stock.-V. 115. p.2586,

Durfee Mills, Fall River, Mass.-Stock Dividend, &c.-
The company has flied a certificate with the Massachusetts Commissioner

of Corporations, showing an increase in capi
tal stock of from 5500.000

(all outstanding) to 31,500.000. par $1000. The $1,000,000 increase
 is to

be distributed in the form of a 200% stock divi
dend to shareholders of record

on Dec. 29. The company on Sept. 30 last had a
 surplus of $1.896,975.

Durham Duplex Razor Co.-To Pay Accumulated Divs.-
The directors have adopted a resolution authorizing the liquidation of

$133.663 of accumulated and unpaid dividends due on the outstanding

Preferred stock.
These accumulated dividends will "be paid and liquidated out of surplus

and undivided profits on Jan. 15 1923, to t
he holders of record of the

Preferred stock at the close of business on Jan. 10, by (1) issuing and deliver-

ing pro rata at par value thereof the shares of
 the Preferred stock of Wade

dr Butcher Corp. of the par value of 3102.0
00, owned by this company

and (2) paying the residue of said accumula
ted dividends in cash.' .

112, p. 2541.

Durant Motors, Inc.-Production.-
Production at the company's plants during December reached 7,500

cars, a new high record. The company closed the year more than 4,500

cars behind production schedules, but officia
ls, it is stated, are confident

that the first five months of the current yea
r will see this accumulation

made up On Dec. 29 1922 the Durant companies had a total of 187,316
stockholders.-V. 115, p. 2051.

Eastern Coke Co.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until Jan. 12 receive

bids for the sale to it of 1st Mtge. 5% 14-year Sinking Fund bonds,
 dated

Feb. 1 1917, to an amount sufficient to exhaust 5255,984.-V. 104. p. 1706.

Eastern Connecticut Power Co.-Acquisition.-
The company has purchased the People's Light & Power Co. and 

the

affiliated Danielson & Plainfield Gas & Electric Co. furnishing electric

light and power in the towns of Killingly, Danielson. Brooklyn, Plain
field,

Canterbury, Griswold, Jewett City and other smaller towns and villages

of eastern Connecticut.-V. 114. p. 1657.

Edison Electric Co. of New Orleans.-Tenders.-
The American Trust Co., trustee, 50 State St., Boston, Mass., will 

until

Jan. 13 receive bids for the sale to it of 1st Mtge. 
547 bonds, dated Jan. 2

1899. to an amount sufficient to exhaust $21,627.-V. 71. P. 915.

Endicott-Johnson Corp.-20% Stock Dividend Proposed.
It is authoritatively stated that a 20% Common stock d

ividend will be

declared at a meeting of the board of directors to be held to-day 
(Jan. 13)

and that it is their intention to continue the payment of 
dividends at the

rate of 35 per share per annum on Common stock.
H. Wendell Endicott has resigned as Vice-President and 

director.-V. 115.

p. 1843.

(The) Fair (Dept. Store), Chicago.-Initial Dividend.-
The directors have declared an initial quarterly 

dividend of 1M% on

the Preferred stock payable Feb. 1 to holders of 
record Jan. 20. For

offering see V. 115, p. 2052.

Famous Players-Lasky Corp.-Report Denied.-
Frederick G. Lee, Chairman of the Finance Committee. 

staked that the

Atlanta dispatch dated Jan. 7 announcing that the 
corporation sad paid

$5,700,000 for the surrender of management of the 
Southern Enterprises.

Inc., and its subsidiary corporations to it, is 
erroneous. The Famous

Players already owns the control of Southern 
Enterprises, Inc., and the
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newrarrangement simply involves the management being surrenderedto the Famous Players with no cash payments in the transaction.The Southern Enterprises, Inc. heretofore has been managed by theS. A. Lynch Enterprise Corporation. According to present plans, Mr.Lee is shortly to be elected President of Southern Enterprises, Inc.-V. 115, p. 2799.

Federal Adding Machine Co.-Sold.-The stockholders, represented by C. F. Long, 42 Broadway, have pur-chased at receiver's sale the property of the company, and has organizedthe Federal Adding Machine Co., Inc., with a capital of 25.000 shares, totake over the assets of the old compay.-V. 115. p. 2799.
Federal Suuar'Refining Co.-Tenders.--The Bankers Teust Co.

' 
trustee, 10 Wall St. N. Y. City, will untilJan. 29 receive bids for the sale to it of 5-year 6% 'gold notes, dated Nov. 11919 to an amount sufficient to exhaust $347.360 at a price not exceeding101 and int.-V. 116. p. 82.

Ford Motor Co., Detroit.-Sales--St. Paul Plant.-Total sales of Ford cars for the year of 1922 were 1.268,631. This is18,631 cars in excess of the maximum production figures of 1,250,000set early in the last year and is nearly: 200,000 in excess of the largestprevious 12-month sales achievement. In preparation for the productionof 6.000 cars a day set for this year, organized sales drives during thelast 6 months have brought new records, and the figures of 105,799. reachedin December, ordinarily considered one of the lowest sales months of theyear, is an outstanding sales record.The company on Jan. 9 completed the purchase of 167j4 acres of landon the Mississippi River at St. Paul, immediately adjacent to the Govern-ment high dam, at a cost of $315,000, as the site for a large plant for themanufacture of automobiles and tractors. It is announced that applica-tion has been made to the Federal Government for the power rights atthe dam, but if this is denied the company will erect a plant to be operatedentirely by steam. If the water-power rights are granted, it is plannedto build a $10,000,000 manufacturing plant, ultimately to employ between14,000 and 15,000 men. It will be on a somewhat smaller scale if thepower rights are denied. Preliminary work, it is said, will be startedIn March.
The Boston "News Bureau" of Jan. 9 reports production of by-productsfrom River Rouge plant as follows:Calendar Years- 1922. 1921.High volatile coal carbonized (in tons)  417.000 349,034Low volatile coal carbonized (in tons)  235,000 164,363
Total coal carbonized  652,000 513,387Gas consumed in heating coke ovens (in Cu. ft.)2,913,254,000 2,280.210.000Gas consumed at Rouge (Cu. ft.) 1,022,265,000 501,578,000Gas consumed at Highland Park (cu. ft.).._ _1,754,136,000 1,138,193,000Gas sold to City Gas Co. (cu. ft.) 1,138,432,000 1,318,934,000
Total gas produced (cu. ft.) 6,828,086,000 5,238,915,000Total coke produced (tons)  496,000 376,139Tar produced (gallons)  4,751,000 4,324,608Benzol produced (gallons)  3.650,000 2,490,602Ammonium sulphate produced (pounds)  17,766,000 15,706,907-V. 116, p. 82.

Foundation Co.-Preferred Shares Offered.-Kelley,Drayton & Co., New York, are offering at 98 and div.the unsold portion of 10,000 shares (no par value) CumulativeConvertible $7 Preferred stook (see advertising pages).Preferred as to dividends and to the extent of $100 and accrued dividendsas to assets. Red. all or part at $115 per share and diva. Dividends pay-able Q.-M.15. Convertible at the option of the holder up to and incl.Dec. 15 1925 into Common stock on the basis of $100 for the Pref. and $80for the Common; and from Dec. 16 1925 to Dec. 15 1927 on the basis of$100 for the Pref. and $90 for the Common.Capitalization After This Financing-, Authorized. Outstanding.Cumul. Cony. Prof. stock (no par) 20,000 shares 10,000 sharesCommon stock (no par value) *75,o00 shares 40,000 shares* 25.000 shares reserved for conversion of the Preferred.Listing.-Application will be made to list stock on N. Y. Stock Exchange.Data from Letter of Chairman Franklin Remington, N. Y., Dec. 15.Company.-Organized in 1902 in New York. Conducts directly or throughsubsidiaries a general engineering and construction business in the UnitedStates and many foreign countries. Since inception company has specializedin foundation work in lower Manhattan and at present does the greaterpart of this class of construction. Its engineering and construction workincludes subaqueous work of all kinds, the building of industrial plants,power houses. hydro-electric developments, railroads, bridges, harbor andriver terminals, mine shafts and tunnels and general building construction.Directly or through subsidiaries has important contracts in the UnitedStates, Canada, Great Britain, Belgium and France, and South America.Much of its present business consists of the construction of power develop-ments for public utility corporations, but it is equipped, and has now on itsbooks contracts for, practically every type of construction. A large per-centage of its business is done on a cost plus basis.Assets.-Balance sheet as of Oct. 311922, adjusted to give effect to presentfinancing, shows net tangible assets of $2,950,220, equivalent to $295 Pershare of Pref. stock. These figures are exclusive of good-will and patents,totaling $1,605,000. Net current assets on the same basis amounted to11,446.272, equivalent to $144 per share of Preferred stock.Real estate, buildings, plant and equipment are carried on the books at$1,227,069, against which there is a mortgage on the New York officebuilding at 120 Liberty St. and adjoining property of $441,700.Earnings-Years ended Dec. 31.
1921. 1920. 1919. 1918.Gross profit  $1,367,033 $1,503,520 $2,110.508 $2,004.315Total income  $1.404,093 $1,715,212 $2,134,320 $2,029,494Expenses  980.794 1,373,947 1,240,347 1,053,608Federal taxes  96,458 139,222 517,633 260,036Net income  $326,841 $202,043 $376,340 5715,850Net earnings for 1922 will amount to about $300,000 or in excess of 4times dividend requirements for the period of this issue. Orders on handare greatly in excess of this time last year and the indications for 1923 pointto a substantial increase in earnings for that year.For the 20 years 1902 to 1921, incl., combined net earnings averaged$250,823, before Federal taxes, or over 3% times dividend requirements onthis issue, and after Federal taxes at the 1922 rate, the average of the com-bined net earnings for the same period amounted to over 3 times the divi-dend requirements on this issue.Purpose.-To furnish company with additional capital to enable it totake care of its growing volume of business.-V. 116, p. 82.

General American Tank Car Corp.-Orders.-The corporation was recently reported to have received orders for over$3,000,000 of railroad equipment, consisting of orders for freight carsfor the Chicago Sr North Western Ry. and the Southern Pacific Co.Order Canceled.-
See Union Tank Car Co. below.-V. 116, p. 82.
General Motors Corp.-Common Stockholders.-The number of Common stockholders of record Nov. 27 19n totaled44,049, compared with 47,601 on Oct. 9 1922.-V. 115, p. 2911.

P' Gillette Safety Razor Co.-5% Stock Dividend.-▪ The directors have declared the following dividends on the outstandingcapital stock, no par value: 5% in stock, payable June 1 to holders ofrecord May 1; regular quarterly of $3 per share in cash, payable March 1to holders of record Feb. 1. Dividends of 5% each in stock were paid inJune and December last, compared with 10% in stock paid in December1921.-V. 115, p. 2273.

General Tire & Rubber Co.-Dividend of 1%% Declaredon Common Stock-100% Stock Dividend.-The company has declared a regular quarterly dividend of 134 % on itsnew $50 par Common stock, payable Feb. 1 to holders of record Jan. 20.The par value of the shares was recently reduced from $100 to $50. Divi-dends on the old stock were paid at the rate of 2% quarterly.The company in November last declared a 100% stock dividend on the.then outstanding $991,400 Common stock, par $100, payable to holders of

record Dec. 20 1922. The company also has an authorized issue of $1,-250,000 Preferred stock of which $1.158,000 is outstanding.
Comparative Balance Sheet November 30.

1922.Assets- $Real estate, bldgs.,
machinery, &c _ _ _ _ x443,658Patents   1Cash  212,742Gov't securities  451,689Compensation fund_ 1,000Notes receivable ._ _ _ 599,998Acc'ts receivable_ _ _y1,043,416Accr'd int.& coupons
Liberty bonds_ _ _ _ 10,283Advances to salesmen 8,140Inventory   689,111Inv. In other cos_ _ _ _ 1,445Miscellaneous invest.  

Prepaid exp., &c__ 55,929

1921. 1922.

Preferred stock 1,158,000

1921.

1,183,600566,863 Common stock  991,400 951,650
1 Acc'ts payable (in-

182,229 eluding pay-roll). _ 169,159 66,781
1,506 Excise tax accrued 18,562 4,267  Unclaimed wages__ _ 2,261 2,228329,687 Local & br. tax res've 34,539 54,674835,971 Compen. & burg.res_ 23,613

Surplus 1 119,879 200,582

4,985
490.191

25,490
Total (each side)_ _3,517,412 2,463,78226,859

x Real estate, $20,700; bldgs. ($333.905, less deprec., $85,028). $248,877:machinery ($367,463, less depr., $206,956), $160,507: automobiles ($23,013.less deprec., $16,439), $6,573; furn. & fixtures, less deprec.. $7,000: totalas above, $443,658. y Accounts receivable. $1,121,924, less reserve forfreight and discount, $78,507.-V. 115. p. 2911.
Gulf Oil Corp.-No Merger With Standard of Indiana.-President Geo. S. Davison has denied the rumors that a merger of thiscompany with the Standard Oil Co. of Ind., is pending. He says: "Wehave heard these stories from time to time, but there is no truth in them.I can say that the officers and directors of the Gulf Oil Corp. know nothingwhatever about a proposed merger with the Standard 011 of Indiana."-V.115, p. 2800.
Habirshaw Electric Cable Co.-May Reorganize.-The general creditors on Jan. 5 adopted a resolution providing for a jointconference of the merchandise creditors' protective committee and the reor-ganization committee to consider a reorganization plan.-V. 115. P. 2053.Hammermill Paper Co., Erie, Pa.-Preferred StockOffered.-A. G. Becker & Co. are offering at 100 and div.,83,000,000 7% Cumul. Pref. Stock (see advertising pages). •Redeemable, all or part, at 110 and divs. Dividends payable Q.-J.Beginning in 1924 and each year thereafter a sinking fund will retire bypurchase at or below 110 and dividend, or by redemption at 110, at least3% of the greatest amount of Prof. Stock at any time outstanding.Listing .-Application will be made to list both the Preferred and Commonstocks on the Chicago Stock Exchange.Data from Letter of President Ernst R. Behrend, Erie, Pa., Jan. 3.Company.-1ncorp. in 1899 in Pennsylvania. Is one of the largest manu-facturers of fine writing and printing papers in the country. Owns and

°pi:nrtroca
a complete, learn \srViernhTietililygoZolglcied. milesi  p andi  paper making

inr timberrands at Matane. Can., constitutes a complete paper-making unit. Prin-cipal product is sold under the nationally known mill mark, "HammermillBond." In addition, company makes a well-known line of cover paper.ledger paper, and safety check paper, all sold under our mill mark andstocked by Hammermill agents. Production averages 130 tons of fine paperdaily.
Capitalization After This Financing- Authorized. Issued.7% Cumul. Pref. (a,& d.) Stock (this issue) $3,750,000 $3,000,000Common stock (par $10)  1,800,000 1,800,000First Mortgage 

Gs' 
due 1930 and 1939  750,000 750,000Earnings.-Net earnings, after all deductions, including Federal taxes.applicable to dividends for the five years and 11 months ended Nov. 30 1922.averaged $670,099 annually, or about 3.2 times the maximum annual divi-dend requirements of $210,000 on this issue. The minimum earnings in anyone year during this period, similarly computed, were $358,716.Condensed Balance Sheet Nov. 30 1922 (After Present Recapitalization)Assets- Liabilities-Paper mill at Erie, Pa.. _ _ _$2,268,424 7% Preferred stock $3,000,000Timber lands, &c  1,281,955 Common stock  1,800.000Good-will  1,500,000 First & Refunding 6s  750.000Investments and advances 100,514 Accd'unts payable  356,681Stocks and supplies  1,657,834 Accrued salaries, int., &c_ 102,939Acc'ts & notes rec., less res. 879,619 Federal taxes   149.000Cash  927,630 Reserve for contingencies_ 500.000Deferred charges, &c  110,735 Surplus  2,068,092

Total each side 
58.726.713•Harley Co., Springfield, Mass.-Foreclosure.-See Hendee Manufacturing Co. below,-V. 114, p. 2585.

Harroun Motors Co., Detroit.-Foreclosure.-The Security Trust Co.. Detroit, has secured a decree to foreclose a mort-gage of $1,000,000 on property a the company. It is believed nothingwill remain for the 14,000 stockholders. Company is in hands of receiver-ship.-V. 116, p. 82.

Hart Schaffner & Marx.-To Reduce Preferred.-The stockholders will vote Jan. 22 on reducing the 7% Cumul. Preferredstock from $3,160,000 to $1,554.400. See V. 115, p. 2274. 2163.
Hartman Corp.& Subsidiaries.-Nel Sales.-4th Quarter 3rd Quarter 2d Quarter 1st Quarter Total Year.1922 $4,818,223 53,091,108 $3,589,861 $3.014,169 514,513,3621921  3,085.708 2.268.273 3,169,600 2.869,846 11,393.428,-V. 115, p. 2588.

Hazel Atlas Glass Co.-Guaranty.-See Rearns-Gorsuch Bottle Co. above.
Hendee Manufacturing Co.-Forecloses Harley Plant.The company has foreclosed a mortgage for 5725.000 which it held on theHarley Co. of Springfield, Mass. The Harley Co., all of whose 5600,000Pref. stock and $600,000 Common stock was owned by the Hendee Co..was sold a year ago to New York and Philadelphia interests (V. 114. P. 527)for $825,000, of which $100,000 was paid in cash and the balance representeda mortgage ion the plant running to the Hendee Company. [The HarleyCo. was placed in the hands of receivers in June last.. V. 114. p. 5885.1Pres. Henry H. Skinner states that no interest had been paid on themortgage but that the trustees of the Harley Co. had enough money to coverthe taxes. The Harley Co. operates large foundry and forgents inSpringfield, its properties covering about 40 acres. The foundryhas acapacity for about 50,000 pounds of aluminum, brass and composition cast-ings daily. Nothing definite has yet been decided but the plant may beopened in about six weeks to manufacture forgings for the Hendee Co.(Boston "News Bureau.")-V. lb. p. 1948.
Houston Oil Co.-Oil Contract.-The company has made a 3-year contract with the St. Louis SouthwesternRR. for 3,000.000 bills, of fuel oil at 73M cents a bbl. Between 60,000 and100,000 bbls. will be delivered monthly. The Houston Oil Co. is laying a6-inch pipe line from its Smackover production at Camden, Ark., at whichpoint it Ls erecting two 55,000-bbl. storage tanks.-V. 115. p. 2386.
Houston (Tex.) Lighting & Power Co.-New Plant.-It is officially announced that the company contemplates the erectionin the near future of a power plant on the Houston Ship Channel to beknown as the Deepwater station. The tentative plans call for an ultimatedevelopment of 150.000 k.w. and the present installation of 40,000 k.wThe plant is to be ready for operation early in 1924.-V. 115, p 2274.Hupp Motor Car Corp.-10% Stock Dividend Proposed.-The directors on Jan. 10 resolved upon an increase of capital stockout of which increase, when ratified at a special meeting of stockholdersa 10% stock dividend will be declared.The regular quarterly cash dividend of 25 cents a share has been de-clared on the Common stock, payable Feb. 1 to holders of record Jan. 12.Notice has been received by the New York Stock Exchange from thecorporation of the proposed increase in the Common stock to 510.000,000-V. 115, p. 1736.
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Illinois Bell Telephone Co.-Expenditures.-
The directors have approved an addit

ional expenditure of $1,102.188

for new plant and equipment. This makes $14,184,186 expended for this

purpose in 1922.
According to President W. R. Abbott, an e

xpansion program carrying an

expenditure of $100,000,000 in the next 5 
years will be carried out by the

company.-V. 115. P. 993.

Imperial Tobacco Co. of Canada, Ltd.-Dividends.-
The company on Dec. 28 last paid a final

 dividend of 1% for the year

ended Sept. 30 1922, and an interim d
ividend of 2•7° for the current year

on the Ordinary shares. Interim dividends of 134% each were paid on

the Ordinary stock in June and Sept. la
st.-V. 115, p. 2578.

Industrial Oil & Gas Co.-Stricken from List.-
See American Oil & Engineering Corp. abov

e.-V. 110, p. 2295.

Insurance Co. of North America.-Extra Dividend.-
An extra dividend of 10% has been declar

ed on the outstanding capital

stock, par $10, in addition to the us
ual semi-annual dividend of 715 %

both payable Jan. 15. In Jan. 1922, an extra dividend of 8% Was pai
d.-

V. 102, p. 440.

International Nickel Co.-New Director.-
Andrew V. Stout, of Dominick & Dominick, has b

een elected a director,

succeeding Willard H. Brownson.-V. 115, p. 2475.

International Shoe Co.-Listing Application.-
The company has made application to list on

 the New York Stock Ex-

change $20,000.000 of 8% Cumul. Pref. stoc
k, par $100, and 1,000.000

shares of Common stock, no par value.

The New York Curb has admitted to tradi
ng 250,000 shares of 8% Pref.

stock, par $100, and 1,400,000 shares of Co
mmon stock, no par value.-V.

116. P. 73.

Internat. Steel Tube Co., Cleveland.-Reorganiz
ed.-

The stockholders on Dec. 15 last, voted to dis
solve the Delaware Corp.

and to reincorporate in Ohio. The new company will have $1.000,000 of

1st Pref. stock, $600,000 of Class "B"
 Pref. and 16,000 shares of no par

Common stock. When equipment is installed, this will have a ca
pacity

of 60,000 tons annually.
H. E. Smythe of Pittsburgh, is President and S. R

. Hopkins. Cleveland,

. Is Secretary of the new company. ("
Iron Trade Review.)-V. 113,p. 190.

Island Creek Coal Co.-1922 Production
Jan 283.8091A pril _341.8751July 179.000

Feb 337,623 Mav 371,766 Aug 183.000

March_ _384,705 June 352,860 Sept 186,000

Total 12 months (approximate) 

(in Tons).-
Oct 174.000
Nov 176.000
Dec 174.000

3,144,638

-V. 115, p. 2692.

Italian Vineyard Co., Guasti, Calif.-Capital Increa
se.

The stockholders on March 61 will vote on increasing the authorized

capital stock from $500,000 to $2,500,000,
 par $100. Secondo Guasti Sr.

Is President and J. A. Barlotti 
Secretary.

Jefferson & Clearfield Coal & Iron Co.-150% St
ock

Dividend Declared Payable on Both Issues of Stock.-
The stockholders will vote Jan. 16 on 

increasing the authorized capital

stock from 53,000.000. consisting of $1,50
0,000 Preferred and $1.500,000

Common stock (all outstanding) to 57,500,00
0, par $100, by the issuance

of 45,000 shares of additional Comm
on stock.

The directors have already declared, 
subject to the approval of the

above increase, a dividend of 150%, 
payable in Common stock on Jan.

18 to holders of Preferred and Com
mon stock of retord Dec. 30 1922.-

V. 114, P. 1659. •

Johnson Fare Box Co., Chicago.-Bonds Offered.-
Lloyd E. Work & Co. and Bartlett & G

ordon, Inc., recently offered at a

price to yield 6% $250,000 1st Mtge
. 6M % Sinking Fund gold bonds.

A circular shows:
Dated Dec. 1 1922. Due Dec. 1 1932. 

Red. all or part on any int.

date at 105 and int.. upon 60 day
s' notice. Denom. $1,000, $500 and

$100 (0). Int. payable J. & D. at Central Trust Co., Chicago,
 trustee.

without deduction for normal Federal i
ncome tax not to exceed 2%.

Company.-Incorp. in 1909. • Is the largest manu
facturer in the world

of recording boxes for the col
lection of street car and other admission fares.

Company manufactures in its own plant 
fare boxes of various types, as

well as change-making devices an
d other mechanical articles requiring

accuracy and precision in making.
Earnings.-Net earnings for the 5 years a

nd 10 months ended Oct. 31

1922, after depreciation, available 
for Federal taxes, interest and experi-

mental work were $45,023, or an avera
ge of 2L1 times maximum interest

charges on these bonds. After Federal taxes such earnings averaged over

231 times maximum inte
rest charges.

Sinking Fund.-Company covenants t
o deposit each month with the

trustee 1-12 the annual interest 
requirements and in addition, beginning

Dec. 11923, to deposit each mon
th a sum equivalent to 1-12 of $18.000 each

year to and incl. Dec. 1 1925: 
522,800 a year, 1926 to 1931, and of the

balance before maturity. Proceeds of these sinking fund payments must

be used to purchase and retir
e bonds at 102 and int. or less.

Capitalization.-15t Mtge. 636% Sinking Fund gold
 bonds, $250,000;

capital stock, authorized, $4400,
000; outstanding, $318,850.

Purpose.-Proceeds are to be used to 
retire an issue of serial bonds, to

retire floating debt and to pr
ovide additional working capital.

Jones & Laughlin Steel Corp.-Reorgan'n Complet
ed.-

Reorganization of the Jones & Laughlin Steel 
Co. into the Jones &

Laughlin Steel Corp. has been c
ompleted. Officers of the new corporation

are: B. F. Jones, Jr Chairman of the board; William L. Jones. President;

• Willis L. King, G 
Laughlin, Jr., W. C. Moreland, Charles A. Fisher

and S. E Hackett, Vice-Presidents: B. F. Jones, III, Secretary; J. 
C.

Watson. Treasurer-V. 115, p. 2692.

Kaministiqua Pulp & Paper Co.-20% to Bondholders.-
Capital Trust Corp., Ltd., anno

unces that a dividend of 20% of the face

value of all bonds will 
be paid to the bondholders from the proceeds of the

sale of assets covered 
by the bond mortgage. It is necessary that the bonds

be sent to Capital 
Trust Corp., 10 Metcalfe St., Ottawa, for endorsement.

before this dividend p
ayment can be made.-V. 114. p. 953.

Kansas & Gulf Co.-Proposed Merger.
-

The Kansas & Gulf Co.
, Monarch Oil & Refining Co. and Southern

Petroleum Co. are to be 
merged into Peer Oil Corp. [incorporated in Del.

Jan. 8 1923 with an 
authorized capital of 1,000,000 shares of no par Com.

stock and 50,000 shares 
8% Pref. par $1001. The Monarch and Southern

stockholders have already assent
ed to the plan and the Kansas stockholders

will shortly vote on the m
erger.

It is proposed to issu
e $3,000,000 of the Pref. stock, of which 51.000,000

has been sold, pending
 final organization, and arrangements made for

underwriting the remainder. Proceeds of the $3,000,000 Pref. stock will

be used for working c
apital and development.

Of 1,000,000 new 
Common shares, 420,000 will be issued in exchange

for stock in merging 
companies. Kansas & Gulf stockholders will receive

280.000 shares in exchan
ge for present holdings, Monarch Oil & Refining

stockholders 88,000, and 52,00
0 shares are appropriated for purchase of

Southern Petroleum stock 
outstanding.

R. L. Young, Housto
n. Tex., Pres. of Monarch Oil, will head the now

corporation; H. S. Fox, Jr., (
Pres. Houston Exchange National Bank)

will be Chairman.
The present Kansas & 

Gulf Co. stock is listed on the New York Stock

Exchange and application 
will be made to list the stock of the new company.

-17. 115, p. 1949. •
Kearns-Gorsuch Bottle Co.-Bond

 Issue.-

J, D. Merriman & 
Co. Wheeling, recently offered $800,000 25-Year

1st Mtge. 6% bonds at 9qj
 and int. Guaranteed, principal and interest

by Hazel-Atlas Glass 
Co. ated July 11922. Due July 11947. Interest

payable J. & J. at Dollar 
Savings & Trust Co., Wheeling, W. Va., trustee,

without deduction for any 
normal Federal income tax up to 2%. Denom.

$1,000 (c). Callable all or part on any in
terest date upon two weeks'

notice at 102 and 
interest. Beginning Jan. 1 1924, bonds shall be called

at par on like 
notice at the rate of $40,000 eac

h year.

Bonds are secured by a 
first mortgage on the entire property of the

company consisting of 
real estate, buildings, machinery, equipment,

improvements and any future acquisitions or improvements
 the company

may make.
Proceeds are being used to build an additional unit with a cap

acity of

twice the existing one.
Management.-Under direct management and control of 

Hazel-Atlas

Glass Co.

Keystone Telephone Co., Philadelphia.-Earnings.-
Earnings for 12 Months Ending Dec. 31 (Combined Companies).

Gross earnings 
Operating expenses and taxes 

Net earnings 
Less-Interest charges 

Bal. avail, for dive., tau% & reserve_
-V. 115. p. 2164.

1922. 1921. 1920.
$1.703,274 $1,739,043 $1,758,231

977.681 1,106,106 1,165,535

$725.593 $632.937 $592,696
601.235 476.809 436.998

$224,358 $157,128 $155,698

(S. S.) Kresge Co.-December Sales.-
1922-Dec.-1921. Increase.] 1922-12 Mos.-1921. Increase.

$10,515,113 $8,686,037 51,829,0761565,191,452 $55,859,010 $9,332,
442

-V. 115, p. 2589.

(S. H.) Kress & Co.-December Sales.-
1922-Dec.-1921. Increase.' 1922-12 Mas.-1921. Increase.

35,476.586 $44.755,268 5721,3181530,646,923 528,909,481 $1,737,442

-V. 115, p 2693

Laclede Gas Light Co., St. Louis, Mo.-Bonds Offered,'-
Halsey, Stuart & Co. and W. A. Harriman & Co., New York

and Chicago, and G. H. Walker & Co., St. Louis, Mo., are
offering at 96.45 and int., to yield about 53/1%, $17,500,000
1st Mtge. Coll. & Ref. 30-Year 532% gold bonds, Series C
(see advertising pages).

Dated Feb. 11923. Due Feb. 11953. Int. payable F. & A. in New York

and St. Louis without deduction for Federal inc
ome tax not in excess of

2%. Penna. and Conn. 4-mills tax and Mass,
 income tax on int. not

exceeding 6% of such int. refunded. Denom. $1,000. $500 and $100 
(c5

& 0'1 $1,000 and multiples thereof. Rai, all or part at any time on 30

days notice at following prices and int.: Prior
 to Feb. 1 1933, at 105; on

and from Feb. 1 1933 to Feb. 1 1943 at 103; on
 Feb. 1 1943 and thereafter

at 102, except during last 6 months, when bond
s will be red. at 100.

Issuance.-Authorized by Missouri P. S. Commissio
n.

Listing.-Applicatlon will be made to list bonds o
n New York and St.

Louis Stock Exchanges.

Data from Letter of Pres. C. L. Holman. St
. Louis. Mo., Jan. 9.

Company.-Operates under a special charter grante
d in 1857 by the

Missouri Legislature, which is perpetual, and the v
alidity of which has been

established by the State Supreme Court. Has a record of o5 years of suc-

cessful operation. Company is the only gas 
company selling gas within

the limits of the City of St. Louis. Company also
 se..s electricity, approxi-

mately 10% of Its gross receipts being derived 
from the sale of electric cur-

ion After This Financing- Authorized. Outstanding.

1st Mtge. Collateral & Refunding 536s 
 (x) $17.500,000

Refunding & Extension Mtge. 5s (closed) $20,000,000 y10,000,000

Preferred stock (5% cumulative) 
 2,500.000 2,500,000

Common stock 
 37,500.000 10,700,000

x Authorized issue defined by the trust. y Remaining $10,000,000

pledged under the mortgage securing the 1st Mtge
. Coll. & Ref. bonds.

Purpose.-To retire $16,000,000 1st Mtge. Coll. & 
Ref. 7s, Series A, and

for general corporate purposes.

Earnings 12 Months Ended Dec. 31 1922 (De
c. Estimated).

Gross earnings 
57.892,925

Net after oper. exp.. incl. maintenance and t
axes  3,336,295

Annual' int. requirement on entire outstanding fun
ded debt,

including this issue 
 1.462,600

Gas Sales (1,000 Cu. Ft.) and Number of Custome
rs. Calendar Years.

1918. 1919. 1920. 1921. 1922 (Dec.est.)

Sales 5,939,619 6,209,831 6,884,138 6,546,700 6,719.890

No. of customers_ 167,766 172,216 177.650 179,243 18.3,114

-V.115, p. 2589.

Lawyers Mortgage Co., New York.-Annual Report.-
Year ending Dec. 31- 1922. 1921. 1920. 1919.

Gross earnings $1,980,100 $1,632,738 $1,583,976 51,211.391

Expenses, Incl. reserves,_ 842,640 744,255 741,316 445,513

Net earnings $1,137,460 $888,483 $842,660 $765,875

-V. 115. p. 2386.

Liggett & Myers Tobacco Co.-Capital Increased.-
The stockholders on Jan. 8 Increased the authoriz

ed capital stock from

565,752.70 (521.496,400 Common stock
; $21,496,400 Common stock,

Class "B." and $22,759.900 Pref. stock) to $10,
000,000, par $100, to consist

of 521,496.400 Common, 544,363.800 Comm
on "B" stock and 534,139.800

Preferred.-V. 115. p. 2589.

Lincoln Motor Co., Detroit.-Production.-
Production of Lincoln cars for 1922, it is reported, tota

led 5,379, com-

pared with 2,196 in 1921 and 168 in 1920.-V. 115
, p. 2053.

Long Island Lighting Co.-New Financing Approved.-
The stockholders on Jan. 5 ratified an increase in the

 capital stock from

$6,000.000 (consisting of 53.000,000 Common
 and 53,000,000 7% Cumul.

non-voting Pref.) to $20,000,000 to consist of $10,000,0
00 each Common

and 7% Ctunul. non-voting Pref. stock. The stockholders also approved

the purchase of the entire property of the Nassau
 Light & Power Co. and

approved the creation of a General & Refunding Mo
rtgage.

The company has entered into a contract with the Radio
 Corporation to

supply power for the station at Rocky Mount, L. I. It will require more

electrical on
-V. 116. 

rgy than the company supplies to the rest of the island.
p. 83.

Los Angeles Lumber Products Steamship Co.-Bonds
Offered.-First Securities Co., William R. Staats Co. and
Security Trust & Savings Bank, Los Angeles, are offering, at
100 and interest, $500,000 First (Closed) Mtge. Marine
Equipment 7% Serial Gold Bonds.

Dated Dec. 11922. Due $100,000 each Dec. 1 from 1924 to 1928, incl.

Interest payable J. & D. at Los Angeles without deduction for nor
mal

Federal income tax not exceeding 2%. Pacific-Southwest Trust & Savings

Bank, Los Angeles, trustee. Redeemable, all or part, on any interest

date. on 30 days' notice, at 103 and int. Denom. $1.000 and 
$500 (c*).

Data from Letter of President Fred L. Baker, San Pedro, Cal.. De
c. 21.

Company.-OrganIzed Sept. 15 1922 for the purpose of own
ing and

operating the three steel lumber schooners, El Cedro, El Abate 
and El

Mute, purchased from the United States Shipping Board.

Security.-Secured by a first closed mortgage on the three ship
s mentioned

above, having a total deadweight tonnage of approximatel
y 12,600 tons.

having a total valuation of $855.000.
Guaranty.-Guaranteed, principal and interest, by Los 

Angeles Lumber

Products Co., which owns the entire outstanding stock 
of the steamship

company.
Capitalization- 

Auth. Outstand

First (closed) Mtge. Marine Equip. 7% Serial Gold Bds
_5500,000 3500,000

Common stock (all owned by Los Ang. Lum, Prod. Co.) 
500,000 380.000

Ludlow Manufacturing Associates.-To Issue 20,00
0

Additional Shares at $100.-
The stockholders on Jan. 10 authorized the issue 

of 20,000 additional

shares of stock, no par value, to be offered stockholder
s at $100 per share in

the ratio of one share of new stock for each six shar
es now hold. The rights

expire and the new stock is to be paid for Feb. 15. Th
e new stock will carry

dividends declared after Mar. 11923, but will not 
carry the dividend paya-

ble on the old stock Mar. 1.-V. 115, p. 2801 .
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Lyon & Healy, Inc. (of Ill.).-Pref. Stock Offered.-Ames,
Emerich & Co., F. B. Hitchcock & Co. and Chicago Trust
Co., Chicago, are offering at 100 and div. $2,500,000 Cumu-
lative 7% Pref. (a. & d.) stock (see advertising pages).

Dividends payable Q.-J. Red. all or part on 30 days' notice on any div.
date at 110 and diva. Annual sinking fund beginning 1924 payable in cash
or in Pref. stock a.. cost to the company, equivalent to 3% of largest amount
of Pref. stock at any one time outstanding, or 25% of net profits after de-
duction of one year s Pref. dividends, whichever sum is greater, to be used
for purchase or redemption of Pref. stock.

Capitalization Authorized and Outstanding (No Funded Debt).
Cumulative 7% Preferred stock (par value $100 per share) $2,500,000
Common stock (par value $20 per share)  4,600,000
Data from Letter of Marquette A. Healy, President of the Company.
Company.-Incorp. in December 1922 and has acquired the assets and

business of Lyon & Healy. in continuous existence since 1864. In each ofits 59 years of continuous operation company has shown a profit.
Company distributes at retail in the Chicago district and at wholesale

throughout the country "everything known in music"; it has 35,000 cus-tomers on its books and its modern store in Chicago is the largest musicstore in the world. It is the leading distributor of Steinway pianos and
the largest distributor in its territory of Victor and Aeolian products.Factory at Healy. Ill., manufactures pianos, the Lyon & Healy harp andother musical instruments.

Assets.-Balance sheet as of Nov. 30 1922, adjusted to reflect this financ-ing, but without taking into account profits for Dec., shows current assets
amounting to more than 5.3 times current liabilities, net current assetsequivalent to $239 per share and net tangible assets equiva:Int to $293 Pershare of Preferred stock

Earnings (Predecessor Company) Calendar Years.
Net Sales & Nt Before Int. Interest &

Other Income. & Fed. Taxes. Federal Taxes.
1917  $5.768.122 $860,815 $151.812
1918   5.734,311 813.534 210,560
1919   8,060.314 1,582,765 463.895
1920   8,313.749 1,074,284 218.642
1921.  ,

1922 (Dec. est.) _ _ 7,835,747 589,338 87,000

Balance,
Surplus.
$709,633
602,974

1,118.871
855,642

434
502.338

Purpose.-Proceeds will be used to reimburse company for cash expended
in the acquisition of the assets of the predecessor company and to furnish
additional working capital.

Listing.-Applicatlon will be made to list Preferred stock on the Chicago
Stock Exchange.

Marconi's Wireless Telegraph Co., Ltd.-Dividends.-
The directors have declared (1) a dividend of 7% less Income tax, on

the 250,000 7% Cumul. Partic. Preference shares for the year ending
Dec. 31 1922. and (2) an interim dividend of 5% less income tax on the
2.750,000 Ordinary shares on account of the year ending Dec. 31 1922.
Both dividends are payable Feb. 1 1923 to shareholders of record Dec.
20 1922.-V. 115, p. 2387.

Merchants Shipbuilding Corp.-Shipyard Abandoned.-
The corporation has announced that its shipbuilding plant at Chester.

Pa., will be abandoned and all shipbuilding and steel fabricating work
will be concentrated at the yards of the William Cramp & Sons Ship &
Engine Building Co., Philadelphia. The future of the plant at Chester
has not been determined.-V. 114. p. 1541.

Merritt Oil Corp.-Merger Negotiations.-
See Mutual 011 Co. below.-V. 114, p. 1897.

Mexican Eagle Oil Co., Ltd., London.-Interim Report.
-The interim report, issued on Dec. 31 1922 by the London
agents, shows in substance:
Dividends.-Tbe directors, having considered the estimated results of thecompany's operations for the fiscal year ended Dec. 31, have decided topay an interim dividend of 8%, payable Dec. 31 1922. The accounts forthe year will be issued in June 1923.
Resuits.-The trading results for the year 1922 have been materially af-fected by the lower prices which have ruled in the world generally, and par-ticularly by the severe fall in the market freight rate for tank steamers,which is lower than It has been for the last ten years. During the last sixmonths there has been a decline in the price of spirit, resulting ins reduction

of about 40% in the net proceeds derived from the sale of such product.Crude OIL-Considerable quantities of crude oil were purchased duringthe year and converted into refined products, which were sold at a satis-factory profit.
Comparison of Oil Deliveries (in Barrels).

ITalf-Year to-
Tamnico 
Turpam 
Minatitlan 

Total  

June 30 1922.
5,874.448
7.106,450
1.298.052

Dec. 31 1921.
5,837,000
6,113.500
1,383.000

14,278,950 13.333.500
It is anticipated that the total deliveries for the year 1922 will be somewhat

less than those of the previous year.
Transport Service.-The fleet of the Eagle Oil Transport Co. in the ser-

vice of the company amounts at the presenttime to 405,763 d. w. tons.
which, it is anticipated, will increase by 16,400 tons In the early part of 1923.
Drilling.-DurIng the period under review active drilling operations have

been carried out. In the northern fields, production from Naranjos. Alazanand Potrero del Llano has continued, and further weds are being drided inorder to obtain the maximum total yield from these pools. A small, steady
production is still being obtained from the Amatlan and Zacamixtle wells.Owing to the appearance of salt water in the northern part of the CerroViejo fields, drilling operations were started near the southern boundaryof this large property, with the result that well No. 15 was recently broughtin with a production of 40,000 barrels per day. Further wells are beingdrilled, and there Is some evidence that the pool In this area is distinct fromthat in the northern part of the field.
San (Jeronimo Field.-This field, which showed a large initial production,has on further exploitation proved disappointing. The directors, however,are advised that the possibilities offered by this Held justify further drilling.The development of the large Cazones area has presented many technicaldifficulties. owing to the complicated structural conditions, but is is confi-dently hoped that these difficulties will be overcome. In this region thecompany holds extensive acreage.Isthmus of Tehuantepec.-In the Isthmus of Tehuantepec varied diffi-culties, which are being overcome, have caused delays in the developmentson the salt dome properties. The favorable conditions are unchanged, andthe directors are very confident that the wells in this district should be steadyproducers of good quality nil.
Unofficial Statements.-Directors are satisfied that it is wiser to continuetheir policy of issuing statements only when Important news warrants suchaction, and they desire to repeat their previous warnings that regard shouldnot be paid te unauthorized statements or rumors regarding the company'sproperties.
(Joseph Walker & Sons, 61 Broadway, members of the New York StockExchange, are interested in the company.(-V. 115. p. 2802, 2054.

Minneapolis Gas Light Co.-Gas Rate Upheld.-
The U. S Circuit Court of Appeals has upheld the decision of the DistrictCourt In granting the company the right to charge a rate sufficient to insurea return of 734% ass reasonable return on its property valuation.-V. 115.

p. 2693.

Montgomery Light & Water Power Co.-New Control.-
See Alabama Power Co. above -V. 111, p. 300.

Moon Motor Car Co.-Outlook.-
President Stewart McDonald on Jan. 8 declared that the outlook for

1923 business for the company is between $15,000,000 and 518,000,000,
which would mean profits equivalent to about $10 per share on the Common
stock. In 1922 approximately $5 per share was earned.
"Beginning Jan. 1," according to President McDonald, "the company

began a monthly schedule of 1.250 cars. This production schedule will be
increased as January is normally one of the slowest months in the year.
-V. 115, p. 2802.

Morrison Metal Stamping Co.-Organized.-
Capitalists of Jackson, Mich., and New York have organized the Mor-

rison Metal Stamping Co. with an authorized capital stock of 20,000
shares of no par value, to engage in general automobile stamping business.
Property adjoining the Hayes Wheel Co. plant in Jackson. Mich., has
been obtained for a site. fit is reported that the organizers are individual
stockholders of the Hayes Wheel Co.I

Mother Lode Coalition Mines Co.-Production.-
The company in December last produced 2,043.859 pounds of copper,

compared with 2,079,554 in November, a decrease of 35,695 pounds.
-V. 115. p. 2694.
Mother Lode Copper Mines Co.-Production,
President James James J. Godfrey says the world is facing a shortage of copper

because of the record consumption, based on December sales of 300.000.10130
pounds.

Pres. Godfrey says In substance: "Mother Lode's production schedule
this year is set for 36.000,000 pounds. During 1922 the company's output
was 25.000,000 pounds and in 1921 18.000,000 pounds.
"Under the milling contract between the Kennecott Copper Corp. and

Mother Lode the latter's production during 1923 will be increased to
3.000,000 pounds monthly.
"Mother Lode stockholders have been considering a tentative proposal

to sell their holdings to the Kennecott Copper Corp., but so far nothing
has been accomplished."

Fit is reported that the Kennecott Copper Corp. will make another
offer to the stockholders of the Mother Lode Co. and on a more liberal
basis than that made about a year ago. In Jan. 1922 the Kennecott Corp.
offered one share of stock for three shares of Mother Lode, but the terms
were unsatisfactory.I-V. 115. p. 1216.

Mutual Oil Co.-Plans To Acquire Merritt Oil Corp.-
Negotiations are reported to be under way whereby the company may

acquire the properties of the Merritt Oil Corp. In the Big Muddy field of
Wyoming. The report states that the merger, If consummated, might
result in important changes In the Wyoming oil fields. The Merritt Oil
Co. is controlled by the Standard Oil Co. of Indiana, through its ownership
of the Midwest Refining Co. It is also understood that the Mutual will
take over additional properties controlled by the Midwest Refining in
the same fields.-V. 115, 13• 2387.

Nash Motors Co.-52 50 Common Dividend-Initial
Dividend on Preferred "A" Stock.-
The directors have declared a dividend of $2 50 per share on the out-

standing Common stock, no par value, payable Feb. 1 to holders of record
Jan. 19. On Dec. 28 1922. the company paid a stock dividend of three
shares of new Preferred 'A" stock. par $100. and four shares of no par
Common stock on esch share of Common stock then outstanding. The
company in the past four years (1919 to 1922 incl.) paid dividends totaling
$16 per annum on the old Common stock.
An initial dividend of 13i% has also been declared on the 'Preferred

'A'
. 

stock, payable Feb. 1 to holders of record Jan. 19. See also V.
115. p. 2802. 2912.

Nashua (N. H.) Manufacturing Co.-Annual Report.-
Years ending Oct. 31- 1921-22. 1920-21. 1919-20. 1918-19.

Sales  $8,205.290 $12,670,706 525,833.410 $18,463,455
Net profit before divs_xdf.1,113,361 def.316,512 1,210.205 1,820.424

x After all charges, depreciation, &c., but before Preferred dividends.
Balance Sheet Oct. 31.

1922. 1921.
Assets- 3 $

Plant account___x11,487,004 14,073,841
Invest. - Nashua

1922.
Liabilities- $

Preferred stock___ 4,890,000
Common stock__ 5,000,000

1921.
$

4,899,000
5.000.000

Homes Corp___ 543,000 555,000 Notes payable_ ___ 4,005,000 5.585.000
Cash 934.539 803,484 Res. for depree'n   2,252.911
Accounts reedy_ _ _ 2,409,838 4,533,1513 Aorta. Payable-__ 666,900 666,527
Notes receivable_ 21,560 Federal taxes 111.354
Inventories  4,584,397 5,330.701 Res for der Items,ho  272,113
Prepaid Int. & Ins_ 202,320 345,434 Surplus-Earned_ 4,380,448 5.836,739
Deferred expenses_ 102.751 272,967 Surplus paid In__ 1,312,500 1,312,500

Total 20.263,848 25,936,144 Total 20,263.848 25.936.144

x Plant, $15,192,722, less reserve for depreciation, 53.705,718.-V
116, p. 83.

National Sugar Refining Co.-New Officers, &c.-
George W. Dunker has been elected as chairman of the board, anew office

Just created. Adolph Mollenhauer has been elected Vice-President and
William K. Dick a director.-V. 115, p. 2388.

Newmarket Mfg. Co., Boston.-Stock Dividend, cfcc.--
The company has Increased its authorized capital stock from 81.200.000

(all outstanding) to 81.800.000. par 8100. The new stock is to be distrib-
uted as a 50% stock dividend to holders of record Dec. 29. Surplus Sept. 30
1922 was reported as 52,471,537.-V. 111, p. 699.

New York State Gas & Electric Corp.-Tenders, &c.-
The company will, until Jan. 15, receive bids for the sale to it of Standard

Light Heat & Power Co. 1st Mtge. 4s and let and 2d Debenture es to an
amount sufficient to exhaust 810,000. Payment will be made at the
Chase National Bank, N. Y. City. See also Associated Gas & Electric
Co. above.-V. 115, p. 2166.

New York Telephone Co.-Plans $250,000,000-/mpts.
Pres. Howard F. Thurber in a letter to the Public Service Commission,

states that the company will spend approximately $250.000,000 in the next
5 years for the purchase of telephone equipment and the acquisition of
land In N. Y. City. The statement was made in reply to an inquiry by
the Commission as to the increasing number of deferred applications.
Mr. Thurber said that the gross expenditure for new plants in N. Y.

City last year was $45,500.000, and he estimated that the expenditure
in 1923 would be $55,000,000. He said that the company is now getting
and expects to receive this year about one-third of the total output of
the Western Electric Co.'s factory.
He said that 250,000 stations would be installed in 1923, comparing

with 205.000 in 1922, 182.000 in 1921, 117.000 in 1920, and 176,000 in
1919. all large years.-V. 115. p. 1845.

Niagara & Erie Power Co.-Tenders.-
The Guaranty Trust Co.

' 
140 Broadway, N. Y. City, will until Jan. 31

receive bids for the sale to it of 1st Mtge. 5% 30-year Gold bonds, due
Jan. 1 1941. to an amount sufficient to exhaust 525,115 at a price not
exceeding 105 and interest.-V. 112, p. 2419.

Nipissing Mines Co., Ltd.-Production,
The company company in December mined ore of an estimated net value of $279.-

175 and gapped bullion of an estimated net value of 5262.187. The valueof the months' silver production was estimated at 65c. an oz. The refinery
shipped 405.297 fine ounces of bullion.-V. 115. p. 2803.

V North German Lloyd SS, Co.-To Pay Bonds.-
The Hamburg-American SS. Ce. and the North German Lloyd SS.Co. (Germany) have called and will pay off on April 1 all mark bonds

outstanding, paying mark for mark in the present currency.It is estimated that it will require less than $10,000 in American money.
converted Into German marks, to pay off the entire 532,500.000 of bonds.-V. 113, p. 2318.

North Missouri Power Co.-Bonds Offered.-Guaranty
Trust Co., Kansas City, Mo., and Central Trust Co. of
Illinois, Chicago, are offering at 99 and int., $850,000 1st
Mtge. & Ref. 6 2% bonds.
Dated Dec. 15 1922. Due Dec. 15 1942. Interest payable J. & D.at Guaranty Trust Co., Kansas City, trustee, or Central Trust Co.,

Chicago, without deduction for normal Federal income tax up to 2%•Redeemable at 107ji and interest during first 5 years and thereafter at a
premium of of 1% for each year of unexpired life. Denom. 81.000.
$500 and $100 (c*).

issuance.-Authorized by the Missouri P. S. Commission.
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Data from Letter of V.-Pres. S. W. Henderson, Excelsior Springs,
Mo., Dec. 15.

Company.-Is successor of Excelsior Springs Water, Gas & Electric Co.
(V. 115, p. 2273). Has recently acquired additional properties which
will substantially broaden the scope of its operations. Company has 4
principal steam generating stations located at Excelsior Springs, Brookfield,
Edina and Novinger, and also purchases a substantial amount of electric
energy under a favorable contract from the Kansas City Power & Light
Co. for the Excelsior Springs group of properties. The Marysville Water
& Electric Co. (controlled by stock ownership) has a steam generating
station maintained as a reserve plant, the greater part of its electric energy
being purchased from the hydro-electric station of the Marhsall County
Light & Power Co. At Excelsior Springs an artificial gas plant, having a
daily capacity of 240.000 cu. ft., is operated. Water systems are operated
at Excelsior Springs and at Marysville, Kan. Present high-tension trans-
mission lines total 245 miles.

Capitalization- Authorized. Issued.
Common stock $1,000,000 $600,000
Preferred stock  700.000 250,000
Exc. Spgs. W. G. & El. Co. 1st Mtge. 6s, 1932  Closed 421,500
1st Mtge. az Ref. 63is  x 850,000

x Under terms of the trust deed escrow bonds may be issued under
conservative restrcitions.

Purpose.-Proceeds will be used for the acquisition of the additional
properties referred to above; for the retirement of certain underlying
liens and floating debt and for additions and extensions.
Earnings.-Cornblned earnings of the company and its subsidiary for

the year ended Nov. 1 1922 show: Gross earnings, $528,789: operating
expenses, taxes, &c., $333,002: net earnings available for interest on bonds.
depreciation and dividends. $195,787; interest on funded debt. $80,540:
balance, $115,247.-V. 115. p. 2913.

North Saskatchewan Land Co., Ltd.-Bonds.-
A third installment of 5% (making 35%, to date) of the par value of the

6% 30-Year Sterling bonds (as stated in Canadian currency at the stipu-
lated fixed rate of $4 86 2-3 per .C) amounting to $24 33 1-3 per £100 bond,
was to be paid Dec. 4 in Canadian currency (Toronto funds) by the receiv-
ers, National Trust Co., Ltd., Toronto, Can., or at Canadian Bank of
Commerce, 2 Lombard St., London, E. C. 3, upon presentation of said
bonds.-V. 114, p. 1660. .

Norton Co., Worcester, Mass.-Stock Dividend, &c.-
The company has increased its authorized capital stock from $3,000.000

(all outstanding) to $9,000,000, par $100. The additional stock will be
distributed to Common stockholders as a 2007,, stock dividend. The
company also has an authorized issue of $6,000,000 7% Cumul. 1st Pref.
stock of which $5,920,000 is outstanding.

Balance Sheet.
Nov. 30 '22

A ssets-
Real est.,mach.,dre 5,702,986
Notes & acels rec_ 1,193,010
Cash & Gov't scc_ 2,073,885
Inventory  3,976,567
Investments  3,642,902

assets  326,104

Dec.31'21

6,118,87f
456,359
779,463

5,233,706
3,378,954
192,758

Nov. 30 '22 Dec. 31 '21
•Ltabtlittes-- 3 8

Preferred stock _ _ _ 5,920,000 5.920,000
Common stock ___ 3,000.000 3,000,000
Accounts payable_ 175,846 85,273
Accrued charges_ 3,901
Profit & loss surp_ 7,815,707 7,184,844

Total  16,915,454 16,190,118 Total  16,915,454 16,190,118
-V. 111, p. 499.

Ohio Fuel Oil Co.-Resumes Dividends.-
A divieend of 50 cents per share has been declared on the outstanding

Capital stock. par $1, payable Jan. 20 to holders of record Jan. 15. This is
the first dividend since Dec. 20 1918, when 50 cents per share was paid.-
V. 114. p. 1898.

• Ohio Fuel Supply Co.-Segregation Approved.-
The Ohio P. S. Commission has approved the matter of segregation of

the natural gas business of the company. The business will be transferred
to a new company known as the Ohio Fuel Gas Co. The *25.000.000 capital
stock of the new company will be held by the Ohio Fuel Supply Co.-V. 115,
p. 2803.

Ohio Leather Co.-Reorganization Plan.-
A Youngstown dispatch states that the company Is working out a plan

of reorganization that is expected to help to overcome some of the troubles
arising from losses of about 32,000.000, resulting from the post-war slump
in leather values. Stockholders will be asked to contribute about $1,000,000
to hold their position under the reorganization plan and bankers to accept
long term debentures for a portion of their loans now aggregating about
$2,300,000. The debenture issue would be cut to $1,500,000.

Present Preferred stockholders will be asked, it is stated, to pay in $50
a share on that stock for which they will be given 8% 1st Pref. stock, and
have their present Preferred holdings cut in half. They will also be given
no par value Common as a bonus. If Preferred stockholders do not pay
in their holdings will be cut one-fifth in the form of 7% 2d Prof. stock.
Common stockholders will be asked to pay $20 a share for which they will

be given 2 shares of no par value Common. Otherwise their holdings will
be canceled.-V. 114. p. 529.

Ohio Oil Co.-Production-Sales, &c.-
President J. O. Donnell, before the Senate Manufacturers Committee.

stated that the company and its subsidiaries produceil 13.356,510 bbis. of
oil In 1922. against 10.547,554 bbls. in 1921 and 9,644.497 bbls. in 1920.
Purchases of oil by the company amounted to 6,558,340 bbls. in 1922,
against 6,253,299 bbls. in 1291 and 4.416.446 bbls. in 1920. Total sales
of crude oil in 1922 amounted to 15,456,745 falls. at average price $1 99.
In 1921, /0,674,293 bbls. at $2 22, and in 1920, 15,225.791 bbls. at $3 19.
The comnany in December last had in storage 13,000.000 bbls., of which
11,000,000 were available, balance not being usable.-V. 115. p. 2486.

Ohio Power Co.-Bonds Sold.-Dillon, Read & Co.; Lee,
Higginson & Co., New York; and Continental & Commercial
Trust & Savings Bank, Chicago, have sold at 92 and interest,
to net over 5.55%, $2,000,000 First & Ref. Mtge. 5% Gold
Bonds, Series B. Dated July 1 1922. Due July 1 1952.
(See advertising pages.)

Issuance.-Approved by the Ohio Public Utilities Commission.
Data from Letter of President R. E. Breed, New York, Jan. 8 1923.
Company.-Owns and operates large electric power and light generating

plants and distributing systems in important manufacturing and mining
sections of Ohio. Transmission and distributing lines, amounting to over
1.395 miles, serve communities having a total population of approximately
400,000, including in all 76 cities and towns, among which are Canton,
Mt. Vernon, Newark, Fremont, Lancaster. Bucyrus. Steubenville, East
Liverpool, Lima and the Wheeling district west of the Ohio River.

Principal power station, located at Windsor. 12 milse north of Wheeling,
W. Va., has a present generating capacity of 120,000k. w., of which 90,000
k. w. owned by company and is subject to the lien of this mortgage. 30,000
k. w. being owned by the West Penn Power Co.

Control.-Company is a subsidiary of American Gas & Electric Co.
Earnings Years Ended Nov. 30- 1922. 1921. 1920.

Gross revenues $8.404,047 $8,007,485 $7,391.677
Net revenues  3.223,654 3,084.156 2,338.884

Capitalization Outstanding After This. Financing.
1st & Ref. M., Ser. A 78.110,000,00016% Preferred Stock
ist & Ref. M., Ser. B. 59_ 8.132,500 Common Stock 
Divisional Issues  3,787,000
Renewal Fund.-Mortgage provides that the company shall 011 April 1

of each year, beginning April 1 1922, pay into a renewal and improvement
fund a sum equal to 43 % of the bonds outstanding at the close of the
preceding year (including underlying bonds) less the amounts expended on
the property of the company during such year in repairing, maintaining,
renewing and replacing the mortgaged property. Sums so deposited may
be used to reimburse the company for excess expenditures for repairs, &c.,
and to call or redeem bonds or to reimburse the company for property
additions against which no bonds may be issued.

Purpose.-Proceeds will be deposited with the trustee to be drawn down
against future construction. Compare description of tends, property,
arc.. in V. 115. p. 1639. 2055, 2694.

$4.239,700
4,950,600

Old Dominion Power Co.-Notes Sold.-Chas. D.
Barney & Co. announce the sale at 99 .and int., to yield
about 634% of $500,000 First Mtge. Collateral Trust 634%
gold notes (see advertising pages).

Dated Jan. 1 1923. Due Jan. 11928. Int. payable J. & J. Callable
at 1013 and int. prior to Jan. 1 1925 and at 100% and Int. thereafter.
Denom. $1,000 and $500 (0). Co. agrees to pay the normal Federal
income tax not exceeding 2%. Penn. State 4 mills tax refunded. Chase
National Bank, New York, trustee.
Company.-Furnishes electric light and power to various towns and

communities in Wise County, Va. Territory served is mainly of a mining
and industrial character.
A large part of the company's revenues is derived from the sale of power

to the coal mines, Including Wise Coal & Coke Co., Norton Coal & Coke
Co.. Virginia Iron. Coal & Coke Co.. Clinchfield Coal Corp. and Blackwood
Coal & Coke Co. In addition furnishes electric light to the towns of
Norton, Wise, Coeburn and St. Paul (in construction), as well as doing
the street lighting of these municipalities.
The generating equipment comprises 5,000 k.v.a. capacity. Trans-

mission system comprises 36 miles of high tension line, and when additions
now under construction are completed there will be a total of 56 miles of
transmission line under operation, in addition to over 20 miles of high-
tension distribution lines.

Capitalization After This Financing- Authorized. Outstanding.
First Mortgage Collateral Trust 6%% notes  8500,000 $500,000
Capital stock  1,000,000 769,200
There is an authorized issue of $3,000000 1st Mtge. bonds. *500,000 of

which will be issued and pledged as security for the gold notes.
Earnings for Twelve Months ended Dec. 31 1922 (December est.).

Gross earnings  $282,900
Balance after operating expenses and taxes  $146,000
Depreciation  37.000

Net earnings available for interest  3109.000

Oliver Iron & Steel Corp.-Merger.-
The Oliver Iron & Steel Co., manufacturers of carriage bolts, machine

bolts, nuts and washers, of all sizes, rivets, light forgings, picks, crow bars,
wagon irons, &c., and the Morris & Bailey Steel Co. of Pittsburgh, manu-
facturers of cold rolled strips, sheets and plates of every description, have
been merged under the above name. The management of the two com-
panies in the merger will continue as in the past. The Morris & Bailey
Steel Co. will be known as Morris & Bailey Envision. Oliver Iron & Steel
Corp. The new corporation will continue to manufacture the complete
lines that were made by the former companies. The new company, it is
stated, will have an authorized capital of $8,000,000.

Orono (Me.) Pulp & Paper Co.-Bonds Sold.-Merrill
Trust Co. and Columbia Investment Co. Bangor., Me.,
have sold $500,000 1st Mtge. & Real Estate Lien 6% gold
bonds at 100 and in . A circular shows:
Dated Jan. 11923. Due Jan. 11943. Interest payable J. & J. without

deduction for normal Federal income tax up to 2%. Denom. $1,000
and $500 (c5). Redeemable on any interest date at 105 and interest.
Merrill Trust Co., Bangor. Me., trustee.
Company.-Operates its own mills at Orono, Me. Has been successfully

engaged in the manufacture of sulphite pulp, colored kraft, bag, envelope,
wrapping, manifold, tissue, and specialty papers. Plants have a daily
capacity of 50 tons of sulphite pulp and 60 tons of paper. Electrical
energy for the operation of the plant is supplied from the company's
hydro-electric development of 3,200 h. p. 'Timberlands owned and con-
trolled are sufficient for a 30 years' supply at present rate of consumption.

Security.-A first closed mortgage on 87,500 acres of timberlands,
subject only to an existing mortgage lien on one township of $150,000,
all of which will be paid off by April 11925. Further secured by a mort-
gage on the company's pulp and_ paper mills. hydro-electric plants, &c,.
now covered by the $350,000 1st Mtge. 5% bonds outstanding.

Earnings.-For past 5 years net earnings applicable to bond interest,
and after Federal taxes, have averaged about 7 times interest requirements
for all bonds issued and to be issued. Earnings for 1922, December esti-
mated, show net of $228,495, or more than 4 times requirements.
Purpose.-To liquidate bank loans created for the purpose of acquiring

a sufficient timberland reserve.
Capitalization After Giving Effect to the Present Financing.

1st Mtge. & Real Estate Lien 6% bonds (closed) $500.000
1st Mtge. 5% bonds, $500,000: less sinking fund, $150,000; out-
standing  350.000

Mortgage Lien on one timberland tract due and payable 1923.
1924 and 1925  150,000

Capital stock, paying 8% dividends 1,984.000

Otis Co., Boston.-Balance Sheet Sept. 30.-
Filed with Massachusetts Commissioner of Corporations.

Assets- 1922. 1921. 1922. 1921.
Real e3tate 112,951,549 $2,182,081 Capital stock  8800,000 8800,000
Equip. accounts__ (2,960 • 50,146 Accts. dr notes pay 1,873.515 686,586
Inventories   2,390,829 2,710,969 Surplus *3,617,011 4,170,837
Cash & debts rec__ 871,578 505,227
Investrpents   13,610 209,000 Total (each side) *6.290,1526 8.5.657,423
* Includes reserve for Federal and State taxes.-V. 106, p. 928.

Ottawa (Ill.) Silica Co.-Bonds Sold.-Whiting &. Co.,
Chicago, announced the sale at par and interest of $500,00 
First Mtge. 6% Sinking Fund Gold Bonds in the advertising
pages of last week's 'Chronicle."
Dated Dec. 15 1922. Due Dec. 15 1942. Interest payable J. & D. at

First Trust Co. of Ottawa, Ill., trustee. Denom. $1,000. Callable at
103 and interest on any interest date upon 30 days' notice. Normal Federal
income tax up to 2% paid by the company.
Company.-OrganIzed in 1900 to mine and ship washed and dried silica

sand. Since that time has grown to be the largest producer of this product
in the United States. Company's product IS the finest grade of pure silica
sand, being 99.89% pure silica. It is used in the manufacture of glass,
steel, plaster. roofing. washing powders and for polishing and grinding,
sand blasting and sawing stone and marble. Present annual capacity is
about 500.000 tons of washed and dried sand and its market is practically
limited only by the ability to get cars for shipment.

Earnings.-Average not earnings for the past five years, after deducting
all taxes and expenses and available for interest charges, are nearly four
times the interest charges on this issue.

Pacific Gas & Electric Co.-11 Months Earnings.-
Period- 1922-Nos.-1921. 1922-11 Mos.-1921.

Gross earnings  $3,280,274 33,035.040 $35,748,172 $34,272,148
Net after taxes  1,411.757 .1.065,235 14.430.859 12,224,817
Bond interest & discount 476.626 407,122 5,111,632 4.725.454
Depreciation reserve_ _ _ 306,607 255,757 3.295,569 2,813,321
Prof. diva. accrued  2.421,245 2,012,526

Surplus  *628,524 $402.356 *3,602,413 82,673,516

Vice-Pros A. F. Hockenbeamer says that the company is starting the
new year with 47,000 more customers on its books than a year ago, and that
the prospects are for a continuation of this rate of growth and, coupled
with larger blocks of power signed up or applied for and not yet connected.
Indicate that the company may look forward with confidence to an un-
usually large volume of new business during 1923 It will also have the
advantage of a full year's operation of the large hydro-electric development
on Pit River. put in operation during the latter part of 1922.
By a recent decision of the Calif. RR. Commission, effective Feb. 20.

electric rates will average about 9% lower in 1923, but the management

does not consider it at all likely that the Conunon stock dividend policy of

67 cash and 2% stock established in Dec. will have to be changed. in view

of °the substantial surplus over this rate earned in 1922 and the prospect
for enlarged business and more economical operation in 1923,-V. 116,
p. 84.
Packard Motor Car Co.-Pres. Macauley Reviews Liberty

Motor War Contract-Govt. Claims Profits Too Large and
Contract Repudiation May Mean Tax Refund.-Pres. Alvan
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Macaulay in a letter to stockholders regarding the Govt. re-
opening of the Liberty Motor contract tax matter says:
A committee has been appointed by the War Department to consideraudits of war contracts for production of Liberty engines and the companyhas been notified that the contracts are to be repudiated. A preliminaryfinding of this committee would indicate that the company may be askedto return to the Government a sum of approximately $6.000,000 on theground that under the contracts which the Government itself preparedand which have in all respects been fully performed and terminated 31years ago, that this company made too large a profit. No account is takenof the fact that nearly 70% of the profit from the manufacture of theseengines was immediately paid back to the Government in taxes.Our net profit as shown by our books, for all our Liberty Motor work.extending over a period of practically two years. was actually less than theamount the Government would ask us to return.The claim, if it is ever pressed, would not in a financial way be so seriousas it sounds at first consideration, since the taxes that have already beenpaid would have to be refunded to us, thereby reducing the amount underconsideration from $6,000,000 to approximately $2,000.000.The War Department Committee In seeking now to repudiate our contractmakes no claim of deception or concealment or misrepresentation. TheGovernment was as thoroughly familiar with the facts as we: the Com-mittee simply claims now that our profits were too large, and they saythis without allowing for the enormous taxes paid, and without considerationof the face; that our profits were larger, both before and after Liberty motormanufacture, than during its progress.They do not take into consideration the fact that in order to get out thegreatest number of Liberty motors in the shortest possible time, we turnedover our entire factory needed for this purpose, and closed up our regularbusiness of manufacturing Packard cars to embark upon the uncertaintiesand perils of Government contracts.We are advised that these carious contracts are valid, and that the settle-ment made with the United States more than 33 years ago is likewisevalid and concluded the matter, and that these contracts cannot be repu-diated.
The net profits from 1916 to 

1920, 
inclusive, were as follows:1916 $6,206,41911918 *$5,616,70111920 $6,276,8631917 *5,400,69111919  *5,433,6341* Years during which company manufactured Liberty motors.-V.116, p. 84.

Paige-Detroit Motor Car Co.-Status.-Sales in 1922 aggregated approximately $41,000,000. compared with $15.-114,200 in 1921. Production in 1922 was 24,000 Paige cars and 12,000Jewett cars, compared with 10,000 cars, the total output in 1921 and 14,000in 1920. For 1923 the company plans an output of 40,000 Jewett cars and15,000 Paige cars. On Jan. 1 bona fide orders with deposits attached ex-ceeded by 20% the January manufacturing schedule.-("Wall Street Journ-al" Jan. 10.)-V. 115, p. 2591.

Peerless Oil Corporation.-Merger, &c.See Kansas & Gulf Co. above.
Penn Central Light & Power Co.-Stock.-About 60% of the 13,800 shares of Preference stock offered to stock-holders (V. 115. p. 2695) was subscribed for by more than SOO stockholders.The balance of the stock has been sold under the customer ownership plan.-V. 116, P. 84•

Pennsylvania Rubber Co., Jeannette, Pa.-Suit.--The State of Texas has filed anti-trust proceedings in the Travis CountyDistrict Court of Texas against the company. It is charged that illegalcontracts have been made with distributers of the company in that State.-V. 110, p. 173.
Pennsylvania Water & Power Co.-Tenders.-The Columbia Trust Co., trustee 60 Broadway, N. Y. City will until

iJan. 17 receive bids for the sale to t of First Mortgage 5% Sinking Fundgold bonds due Jan. 1 1940, to an amount sufficient to exhaust $75,097.-V. 115. p. 877.
Pierce-Arrow Motor Car Co.-Bonds to Retire Loans.-The officers of the company are reported to have arranged through localbankers to retire the outstanding bank loans The plan, it is said, callsfor the issuance of $4.000,000 6% bonds and a like amount of 8% debentures.The company, it is reported, shipped in 1922 an aggregate or 1.523 pass-enger cars and 1,170 trucks (compared with a total of approximately 2.200cars and trucks in 1921). Of the 1.523 cars. 502 were shipped in the first6 months and 1.021 in the last 6 months. Truck shipments of 535 in thelast half declined from 635 in the first 6 months.-V. 115. p. 2803.
Pittsburgh-Florida Fruit Growers Association.-Bonds Offered.-Clark, Williams & Co.Floyd-Jones,Vivian & Co. and Goodwin, Allen & Co., 'New York, areoffering at 993/i and int. $500,000 1st (Closed) Mtge. &Coll. Trust 73% Gold bonds. A circular shows:Red. all or part on any hat, date on 60 days' notice at 110 and int. Int.Payable J. & J. at Citizens-American Bank & Trust Co., Tampa, Fla.,trustee, or Seaboard National Bank, New York, without deduction forany Federal income tax not in excess of 2%. Penn. and Conn. 4 mills taxrefunded. Denom. *1,000, $500 and $100 (0). Dated Jan 1 1923, due1933.
Common Stock Purchase Warrants.-Bonds carry stock option warrants(which may be detached, and either held or disposed of separately andapart from the bonds), entitling the holder thereof to purchase, within theperiods below fixed, Conunon stock in the ratio of 10 shares for each $1.000of bonds to which these warrants are originally attached at $100 per shareon or before Jan. 11028. $105 per share on or before Jan. 11929, $110 pershare on or before Jan. 1 1930, $115 per share on or before Jan. 1 1931.$120 per share on or before Jan. 11932, $125 per share on or before Jan. 11933.
Company.-Incorp. In 1914 in Florida. Operates and manages .one ofthe largest citrus fruit industries in the world, including approximately5,000 acres, all of which it either owns or controls. During the presentseason company is producing approximately 60,000 boxes of fruit. Estimatesbased upon the annual production figures of the Florida Citrus Exchangeindicate a production from these properties of 228,000 boxes in 1925,470,000 boxes in 1927 and 1,000,000 boxes in 1930.
Capitalization- Authorized. Outstanding.First Mtge. 734% bond;    $500.000 $500.000Capital stock (par $100)  2,000,000 1,217,300Purpose.-Proceeds will be used to complete the company's purchaseof 16.1150 acres of timber lands adjoining the grove properties, which willinsure the company a sufficient quantity of material for crates for anindefinite period of time. Balance of the proceeds will be used to liquidatecertain present floating debt and to provide additional working capital.Earnings.-Not earnings for past 5 years have averaged over 4 timesinterest requirements on these bonds, and for 1922 were over 434 timesinterest requirements. It is estimated that for 1923 net earnings, afterFederal taxes, will amount to more than *250,000 which, after providingfor bond interest is equal to more than $15 per share on the outstanding12,173 shares of Capital stock.

Polack Tire & Rubber Co.-Dissolved.--The stockholders recently voted to dissolve the company. A certificateto that effect has been filed with the Secretary of State at Albany, N. Y.-V. 115, p. 2487.

Postum Cereal Co., Inc.-Pref. Stock Purch.-Earnings.The company has purchased and placed in the treasury approximately20,000 shares out of the original issue of 65.000 shares o(Preferred stocksold in Feb. 1922 (V. 114. p. 745). Sinking fund requires that beginningwith 1925 3% of total outstanding be retired annually. The company isusing surplus earnings to purchase Preferred stock.Gross sato; this year are in excess of $21,000,000, compared with $17,-774.284 in 1921. It is estimated that earnings available for dividends willapproximate $3,000,000 or about $13 a share on the Common stock. Actualearnings, available for diva. for the 6 months ended June 30 1922 were$1.541,212. The financial position is excellent and the company has neverborrowed a dollar from banks-" Wall Street Journal".-V, 115. P. 768.
Potomska Mills, New Bedford, Mass.-Stock Div. &c.-The company has issued to holders of record Dec. 29 $600.001) capital-tuck, par $100, as a 50% stock dividend, thereby increasing the authorized

and outstanding capital stock from $1,200,000 to $1,800,000.-V. 115, p.2804.

Prairie Oil & Gas Co.-Acquisition.-
The company is reported to have acquired the 40% interest of West &Hazlett in the Kasoming Oil Co.

' 
for a sum said to be *4,000,000. Thisgives the Prairie Oil Co. the entirecontrol of the latter company. The Kas-oming Oil Co. has properties in both the Salt Creek and Lost Soldier fields.-V. 115, p. 2695.

Princeton Telephone Co.-Acquisition.-
The I.-S. C. Commission on Jan. 2 authorized the acquisition by thePrinceton company of the properties of the Oakland City Telephone Co.and of certain properties of the Indiana Bell Telephone Co.-V. 115, p. 2804.
Producers & Refiners Corp.-Acquires Fensland OilCo.-Resumes Dividends on Common Shares.-
The directors recently approved the acquisition of 51% of the stock ofthe Fensland 011 Co. Provision was made to offer to the minority stock-holders of Fensland an opportunity to exchange their shares for COMMOnshares of Producers & Refiners Corp. on the basis of 35-100 of one shareof Producers & Refiners for each share of Fensland. Such offering is tobe made after the authorization of the increase in capital of the Producers& Refiners Corp. Jan. 15.
Provision was made to offer to the minority stockholders of the LyonsPetroleum Co. an exchange of shares on the basis of 50 shares of LyonsPetroleum stock for one share of Producers & Refiners Corp. stock. Themajority of shares of the Lyons Petroleum Co. is owned by the Producers& Refiners.
A dividend of $1 per share has been declared on the outstanding Pro-ducers & Refiners Corp. Common stock, par $50, payable March 15 toholders of record March 1. This is the first distribution on the stocksince May 1921. when 111% was paid on the old stock of $10 par value.-V. 115. p. 2804.

Public Service Electric Co.-Enlargement.-This company (a subsidiary of the Public Service Corp. of N. J.) announc-ed this week that work was being rushed on the installation at Burlington.of an additional unit of 12,500 kilowatts. This will give the plant a capacityof 37.500 kilowatts.-V. 115. p. 2278.
Quaker Oats Co., Chicago.-New Vice-Presidents.-The company has appointed nine additional Vice-Presidents, in chargeof various departments, as follows: C. A. Bowman, C. C. Coldren. G. A.MacDonald, Ernest Noell, J. C. Murray. T. W. Cloney, 0. B. Holloway,C. A. Lahey, R. Douglas Stuart.-V. 115, p. 2487.
Quissett Mill (New Bedford, Mass.).-Balanct Sheet.-
Assets. Dec. 19 '22. Dee. 31 '21.Plant account_ _ _ _62.230,462 $2,227,772Cash, aects.ree.,&e 1,674,778 1,466,447Inventory  987,192 1,445,419MIseell. assets  37,313

Total $4,892,432 $5,176,951

Liabilities. Dec. 19 '22. Dec.31 '21.
Capital stock $1,555,000 $1,555,000
Bonded debt  4,000 4,000
Notes & accts. pay 79,810 103,855
Reserve for dorm 1,437.732 1,321.714
Profit &loss  1,815,890 2,192,382
-V. 115. D. 2804.

Rand (Gold) Mines, Ltd.-Gold Output.-Production of gold from the company's mines during December amountedto 790.000 ounces. compared. with 764,000 in November, 778,000 in October.and 747,000 in September.-V. 115, p. 2913, 2695.
(Robert) Reis & Co.-Report for Final Quarter of 1922.-Combined gross sales of the company and its subsidiaries for the fourthquarter ending Dec. 31 1922 amounted to 31.742.094. compared with$1.301,316 for the corresponding quarterly period of 1921.The month of December 1922 showed an increase in business of 50%over the corresponding month of 1921.-V. 115, p. 1846.
Reliance Mfg. Co., Chicago, Ill.-Pref. Stock Offered.-John Burnham & Co., Chicago, are offering at 99 and divs.$2,500,000 7% Cumul. Prof. (a. & d.) stock (see adv. pages).Redeemable all or part at 115 and diva, up to and including Jan 11933.and thereafter at 110-. Dividends payable :J. Sinking fund establishedto call or purchase annually at least 3% of the largest amount of Preferredstock at any time outstanding.
Capitalization (No Funded Debt)- Authorized. Issued.7% Cumulative Preferred stock (par value $100)J3.500.000 $2,500,000Common stock (par value $10)  3.500,000 2,400.000Note.-75% of the Common stock is owned by officers and employees.Listing.--aapplication will be made to list Pref. stock on Chicago StookExchange.
Data from Letter of Pres. Milton F. Goodman, Chicago, Dec. 28.Company.-Organized in Indiana in 1898 with an authorized capitalof $25,000. Is being incorporated in Illinois. Company Is engaged inthe manufacture of worldngmen's shirts and is the largest in this linein the United States. Present capacity of plants in excess of 5,000 dozengarments per day. Operates 18 factories including 6 equipped by it inState institutions) reaching from Connecticut to Oklahoma. Principalplants located at Michigan City, Columbus, Bedford, Seymour, Wash-ington. North Vernon. Edinburgh,Loogootee and North Judson, Ind.Number of employees about 4,500.Company is also financially interested in Cotton Mills Products Co..ozrnattgionglercoyttoAnlamills in Winona, Natchez and Yazoo City, Miss., and

Net Sales and Net Profits-Calendar Years.
Net Sales. :Net Profits. Net Sales. zNet Profits.1916 *3.893,429 *399.10011920 *10,242.359 $ 79.1591917  5,321,812 7154,000 1921  6,461,011 481.7561918  6,815,396 965.867 1922(11mos.) 8,788,161 990.4091919  7,567,340 1,087,005

x After deducting all expenses, but before providing for Federal taxesand special compensation.

Reynolds Wire Co., Dixon, Ill.-Bonds Offered.-Peabody, Houghteling & Co., Chicago, are offering at prices rangingfrom par and int. to 100.48 and int. according to maturity $250,000 1stMtge. % serial gold bonds, dated Dec. 1 1922. Due annually Dec.1 1923 to 1932. incl. Red. in reverse of numerical order, upon 60 days'notice on Dec. 1 1923. or on any int, date thereafter, at 103 and int. Int.nayable at Peabody, Houghteling & Co.. Chicago. without deduction forFederal income tax, not in excess of 2%. First Trust & Savings Bank,Chicago, trustee.
Earnmes.-For the fiscal years ended July 31 1922 earnings for int..depreciation and Federal taxes have been as follows: 1918.3144,951; 1919.$79,729; 1920. $414.897; 1921. $71,084. and 1922. $96,749. salCompany.-Ineorp. in Illinois in 1894. A manufacturing plant locatedon the Rock River, equipped as wire weaving plant. The water powerrights are now used by the company in conjunction with the Illinois North-ern Utilities Co. Principal products are drawn wire and woven wire cloth.Sales.-Sales are reported as follows: 1918. $569,766; 1919. 576.560:1920, $652.819; 1921. $634.042, and 1922, $757,659.Capitalization. Authorized. Outstanding.Capital stock *250.000 *225.0001st Mtge. serial bonds  500.000 250.000
Robeson-Rochester Corporation.-Consolidation.-This company was incorporated in New York Jan. 2 1923 as a consoli-dation of Rochester Stamping Co. and Robeson Cutlery Co., bothi ofRochester, N. V. Both companies were controlled by the same interestsand the consolidation is more or less one of economy. is CIA 3111The authorized capital of the new company is *2,000,000 common (Par$25). $800.000 First 7% Cum. Pref. (par 8100) and $850,000 7% Cum. 2dPref. stock (Par $100): outstanding. common, $1,700,000; First Pref..$480,000; Second Pref., $850,000. All classes of stock have equal votingpower. President George W. Robeson. Rochester, N. Y. OMNI
Rogers, Peet Co. (Outfitters), N. Y.-Obituary.-President Frank S. Turnbull died at Montclair, N. J., Tan. 5.-V.112. p. 2544.

Royal Dutch Petroleum Co.-Acquisition.-See British Controlled Oilfields, Ltd. above.-V. 115. IL 2695•
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St. Paul Gas Light Co.-To Build Plant.-
The company recently applied to the Federal Power Commission'Sfor

authority to build a 20,000 h. p. electric power plant inSSt. Paul, to cost
$1.500.000.-V. 113. p. 2729.

Santa Monica Mountain Park Co.-Bonds Offered.-
First Securities Co., Los Angeles; Anglo London Paris
National Bank, San Francisco; Security Trust & Savings
Bank, and California Securities Co., Los Angeles, are offer-
ing at par and int. $2,200,000 1st Mtge. 6% serial gold bonds.
A circular shows:
Dated Nov. 1 1922. Due Nov. 11926 to 1932, incl. Denom. $1,000 and

$500(e*). Int. payable M. & N. at office of Anglo-California Trust Co.,
San Francisco, trustee. Red. on 30 days' notice in entire amount of next
ensuing maturity or maturities, or by lot for less than the entire amount
of next maturity, on any int. date at 105 and int. Normal incomatax paid
not in excess of 2%.

Guaranty.-Bonds are guaranteed principal and in, by R. C. Gillis,
Arthur H. Fleming and Marjorie F. Lloyd-Smith of Los Angeles.

Property.-Property, located within the city limits of Los Angeles, is
within the famous old Spanish Land Grants. Rancho Boca De Santa Monica
and Rancho San Vicente Y Santa Monica, consisting of 22.069 acres. Ap-
praised value of property $4,491.000.

Savannah Sugar Refining Co.-To Increase Capital.-
The stockholders will vote Jan. 25 on increasing the authorized capital

from 27.500 shares of Pref. stock (par $100) and 49.500 shares of Common
stock (no par value) to 37.500 shares Pref. (par $100) and 57.500 shares
Common (no par value). Of the increased Common stock, 30,000 shares
shall be issued only in exchange for outstanding Preferred stock at the rate
of four-fifths of a share of Common for each share of Preferred.-V. 115,
p. 878.

Schulte Retail Stores Corporation.-December Sales.-
Month of December- 1922. 1921. /n(rease.

Gross sales $2.873,785 $2,221,425 $652,360
-V. 115, p. 2804, 2695.

Shaffer Oil & Refining Co.-Notes Called.-
Certain of the Convertible 8% Serial gold notes dated May 1 1921 have

been called for payment Feb. 1 at 105 and interest at the office of the First
National Bank, New York. or at the Continental & Commercial Trust &
Savings Bank, Chicagp. The notes so called are-of Series "B," due May 1
1923, and Series "C, due May 1 1924.

Holders of the above notes may, at their option, surrender any of said
notes owned by them at any time prior to Feb. 1 1923. at either of said
offices, and to receive in payment therefor 105 and hit, to date of surrender.
-V. 115. P. 2696. 

Sharon(Pa.) Steel Hoop Co.-Initial Dividend, &c.-
The directors have authorized the initial payment of 2% on the new Pref.

stock issued in June last (V. 115. p. 83).
President S. P. Ker states that earnings for November and December last

were in excess of all charges, bond interest and preferred dividends.-
V. 115, p. 2390.

Shell Transport & Trading Co., Ltd.-Dividends.-
The Equitable Trust Co. of N. Y. has received a dividend on the

Ordinary shares so held by it. of 2s. per Ordinary share, par El sterling
each, the equivalent thereof, distributable to holders of "American shares"
under the terms of the agreement, is 92YS cents on each "American share."
This dividend will be distributed by the trust company on Jan. 24 to
the registered holders of "American shares" of record as of Jan. 16.-V.
115. p. 2695.

Shredded Wheat Co.-Stock Increase.-
The stockholders on Jan. 5 approved the plan to increase the present

authorized Common stock from $8,750,000 (par $100) to $10.000.000.
The new stock will be offered to stockholders of record (Pref. and Common)
Jan. 20 at par in the ratio of one new to eight old. It is the intention to
retire the present $1,250,000 Prof. stock from the proceeds. See V.
115, p. 2914.

Smith & Wesson, Inc.-Bonds Offered.-Estag•ook &
Co. are offering at 99 and int., $500,000 15-Year First
(Closed) Mtge. 532% Sinking Fund Gold Bonds.

Dated Jan. 2 1923. Due Jan. 1 1938.-Denom. 31.000 an( s300
Interest payable J. & J. in Boston without deduction for normal Federal
Income tax up to 2%. State Street Trust Co., Boston, trustee. Redeem-
able on any int. date, all or part, at 105 and int. to and including July 1
1928; thereafter at face value and SS of 1% premium for each year or frac-
tion thereof from date of redemption to maturity.

Capitalization.-First Mtge. 5% % Sinking Fund Gold Bonds, $500,000;
Common Stock, $2.500,000.
Company.-Is the outgrowth of a business founded in 1852 at Norwich,

Conn. Business is to-day the largest in the world engaged exclusively in
the manufacture of revolvers and pistols. Plant located at Springfield.
Miss., has a floor space of 185,000 sq. ft., with a productive capacity of
about 125,000 arms per annum. [The company was recently incorporated
in Massachusetts.]

Earnings.-Net earnings of company and its predecessors after deduction
of all tax charges for the ten years ended July 31 1922 have averaged over
nine times interest requirements on these bonds and over five times com-
bined interest and bond sinking fund charges.

Security.-Secured by a first mortgage upon all the real estate of the
company. They are also a direct obligation of the company which has net
quick assets almost twice the face amount of bonds now being issued and
total net tangible assets, after deducting all reserves, of more than 3,1,4 times
this issue. Company has ample working capital for its normal require-
ments.

Sinking Fund.-Under the terms of the indenture securing these bonds a
sinking fund has been established which is adjudged sufficient to retire the
entire issue by maturity. Bonds may be allied or purchased for the sinking
fund at not exceeding the redemption price.-V. 110, p. 1978.

Southern California Edison Co.-To Pay Bonds.- •
Full provision has been made for the payment of the 711,000,000 of deben-

tures, maturing Jan. 15.
The California RR. Commission has authorized the company to issue and

pledge or sell at not less than par $1,761,e00 of bonds secured by a mortgage
and deed of trust from Pacific Light & Power Corp. to the U. S. Mortgage Sr
Trust Co.-V. 115, p. 2279.

Southern Counties Gas Co. (Calif.).-To Issue Stock.-
The California Railroad Commission has authorized the company

ssue $375,000 of Common stock for tho purpose of reimbursins its treasury
on account of surplus earnings invested in its property. The company
had asked for authority to issue $750,000 as a stock dividend. The Com-
mission held that it did not have authority to authorize a stock dividend,
but could authorize the issue of stock for treasury reimbursement. The
Commission, it is stated, also held that the company's apparent surplus of
$938,740 was in fact only $385,069 when full allowance is made for depre-
ciation.-V. 115. p. 2592. •
Spring Canyon Coal Co.-Sale.-
it Ls reported that this company has been purchased by James B. Smith,

President of the King Coal Co. of San Francisco, Calif.. and associates.
The amount involved in the sale, it is stated, has,not been made public.
-V. 114, p. 2249.

r Spring Valley Water Co.-Bonds Offered.-The bankers
named below are offering at 983/i and int. to yield about
5.12% $22,000,000 1st Mtge. 5% gold bonds (see adv. pages).

Bankers Making Offering -Mercantile Trust Co., San Francisco;
Equitable Trust Co., New York: First National Corp., Boston; Blair &
Co. Inc., N. Y.; Union Trust Co.. Chicago: Security Trust & Savings
Batik and First Securities Co. Los Angeles; Wells-Fargo Nevada National
Bank, Bond & Goodwin & Tucker. Inc.. Union Trust Co., San Francisco;
Security Savings & Trust Co., Portland. Ore.•

' 
Anglo London Paris Co.,

San Francisco; First National Bank, Oakland. Cal.; Union Bank & Trust

Co.. Los Angeles; American National Co. and Security Bank & Trust
Co., San Francisco.
Dated May 1 1923. Due May 1 1943. Interest payable M. & N. at

Union Trust Co., San Francisco, trustee, and Equitable Trust Co., New
York, without deduction of normal Federal income tax up to 2%. Callable
all or part on any interest date at 10214 during first 10 years. and thereafter
at Si% less each year, but at not less than par. In the event of purchase
of the operative properties by the City of San Francisco, bonds may be
called at par provided the municipality does not desire to assume as a
municipal obligation the then outstanding bonds. Denem. $1,000 (c5).
Authorized $40,000,000. Additional bonds may be issued only under
fixed restrictions.

Issuance.-Authorized by California Railroad Commission.
Data from Letter of V.-Pres. S. P. Eastman, San Francisco, Jan. 6.

Company.-Company, or its predecessor, in interest, has supplied the
City of San Francisco with water for municipal and domestic purposes
since 1858. It is the largest privately owned water company in the United
States. Operative properties consist of 62,119 acres of land owned in
fee and riparian rights to 33.343 acres, together with reservoirs, pipe
lines and distribution mains, forming a complete water system which
supplies the entire City and County of San Francisco. Population about
650,000.

Valuation -Operative properties of company were appraised as of
March 1 1920 by the California Railroad Commission at $37.000,000,
since which date there have been added improvements, extensions and
additions making a total valuation exceeding $38,000,000.

Franchises,-Franchises are perpetual and no monetary value has been
placed upon them in the appraisal made by the Commission.

Security.-Upon retirement of the present oststanding bonds on Dec.
11923. this issue will be secured by a first mortgage on all of the company's
operative properties. Sufficient portion of proceeds of this issue to be
held by trustee for retirement of former outstanding funded debt.
Purpose.-Proceeds will be used to extinguish approximately $21,000,000

of funded debt, and to provide for additions and extensions to properties.
Public Relations.-The City of San Francisco has been given a 12-year

option to purchase the operative properties at the Commission's valuation,
made in 1920, of $37,000.000 plus certain additions since that date. In
the meantime the city will build a bay conduit to be leased to the company,
to augment the water supply. In case the city exercises its option to
purchase the water company's properties, the trust indenture under which
these bonds are to be secured, will provide that the city may assume these
bonds as a municipal obligation.

Earnings Arailable for Bond Interest-Calendar Years.
1917 52,144,31711920 $2 ,114 .70S 1022 (Dec.
1918  2,231,550 1921  2,372,474 est.) _ 32.727,000
1919  2.280.476 Average  2.323,421

Earnings.-Average earnings for the past 6 years, after providing for all
operating expenses, depreciation and taxes, including Federal taxes,
have been 2.11 times the annual interest requirement of 31,100000 on
the new S22,000,000 issue of bonds. For 1922 (December estimated)
available earnings have been equal to 2.47 times this interest requirement.

Dividends.-Dividends have been paid by this company and its prede-
cessor without interruption since 1863, except for the period April 1906,
to November 1908. Present dividends are being paid at the rate of 5%
ner annum on the $28,000,000 outstanding Common stock. See also
V. 116, p. 85.

Standard Rice Co.
' 

Inc., Houston, Tex.-Stock Div.-
On Dec. 12 a 200% stock dividend was declared payable to stockholders

of record of that date. This stock distribution increased the authorized
and outstanding capital stock from $500,000 to $1,500,000. There is
no Preferred stock authorized or outstanding.
The company also has no mortgage, bonded or funded debt outstanding.

-V. 115, p. 2914.

Steel & Tube Co. of America.-Acquired.-
See Youngstown Sheet & Tube Co. below.-V. 115, p. 2696.

Sterling Products (Inc.).-Listing-Earnings.-
The New York Stock Exchange has authorized the listing on or after

Jan. 15 of 100,547 additional shares of its Capital stock, no par value.
making a total applied for of 603,282 shares.
The 100.547 additional shares were offered pro rata to the stockholders

of record Dec. 29 1922 at $50 per share, in the ratio of one new share for
each 5 shares held. Subscription and payment must be made on or before
Jan 15 1923 at the office of the Dollar Savings & Trust Co. at Wheeling,
in Wheeling or New York funds, or at American Exchange National Bank,
128 Broadway, New York, In New York funds. The entire issue of 100,547
shares has been underwritten.
The profit and loss statement Jan. 1 to Oct. 31 1922 of Sterling Products

(Inc.) and all subsidiaries (subject to adjustment), shows: Surplus Jan. 1
1922. $2.555,320; net profits for period after Federal and State taxes,
$2.984,886; total surplus, $5,540.207. Deduct-Previous period adjust-
ments, amortization of patents, tax refunds, &c. (net), S419,243. Dividends

paid (a) Sterling Products (Inc.). $909.295; (b) sterling Remedy Co. Pref.
(not owned), $10,378; balance Oct. 311922. 54,201,290.-V. 115, p. 2805.

(M. T.) Stevens Sons & Co., North Andover, Mass.-
The company has increased its authorized Common stock from S870,000

(all outstanding) to $5,000,000. par $100. Of the additional $4.130,000
new Common stock, $3,132,000 will be distributed as a 360% stock dividend

to Common stockholders of record Dec. 30. The company also has an
authorized issue of $600.000 6% Prof. stock, par $100 (all outstanding).

The surplus Oct. 31 1922 was $7.012.321, compared with $6,299,979
Oct. 31 1921.

Stromberg Carburetor Co. of America, Inc.-Increase.
The stockholders on Jan. 10 increased the authorized capital stock from

75.000 shares (all outstanding) to 150.000 shares, no par value. Com-
pare V. 115. p. 2914. 2488.

Stutz Motor Car Co. of America, Inc.-Bonds Offered.-
-Janney & Co., Frasier & Co., Inc., and Stroud & 

'Co.,Inc., Philadelphia, are offering at 100 and int., $1,000,00
15-Year 73'% Cony. Gold Debenture bonds.
Dated Oct. 1 1922. Due Oct. 1 1937. Denom. $1.000 (c*). Red.

at 10714 and interest until Oct. 1 1927. and thereafter at 105 and interest.
Interest payable A. & 0. without deduction of the normal Federal income
tax up to 2%. Guaranty Trust Co., New York, trustee. Convertible
into stock on the basis of 33 shares for each $1,000 bond. Pennsylvania
4 mills tax refunded.

Data from Letter of Pres. W. N. Thompson, Indianapolis, Ind. Dec. 20
Capitalization (After Present Financing)- Authorized. Outstanding.

15-Year 734% Cony, gold debs 51.500,000 $1,000,000
Common stock (no par value)  x263,000 shs. 230,000 slug.

x33,000 shares reserved for the conversion of 51.000.000 bonds.
Company.-Incorporated In 1916 to take over a business established

in 1911. Manufactures the well-known Stutz car. Plant located in
Indianapolis, has a floor space of 370.000 sq. ft. and a capacity of 6,500
cars per annum.

Earnings.-Net earnings before taxes, for the 5 years ended Dec. 31
1921 averaged 5808,477, or more than 10 times the annual interest charges
on this issue.
Owing to conditions existing prior to the acquisition of the control of

the company by the present owners, operations for the year 1922 showed
a loss. 'Prospects for 1923, however, are most promising.

Sinking Fund-Indenture provides for semi-annual payments to a
sinking fund. beginning Oct. 1 1923, in an amount equal to 234% of the
amount of bonds theretofore issued.

Eguity.-Present market price of stock outstanding, including the 30.000
shares to be issued, which have been underwritten, indicates an equity
of approximately $4,000,000.

Purpose.-To strongly fortify its cash position preparatory to placing
on the market a new model car, in addition to the present models now
being produced.-V. 115. p. 2057.
Sweet's Steel Co., Williamsport, Pa.-Bonds Offered.-
The First National Bank, Williamsport ,Pas recently offered at 95 and

Int. $400.000 20-Year First (Closed) Mtge. 6% Sinking Fund Gold Bonds.
Dated Nov. 1 1922. Due Nov. 1 1942. A circular shows:

Interest payable M. & N. at First National Bank, Williamsport, Pa.
Federal income tax paid by company. Denom. $500 (0). Exempt from
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Pennsylvania State tax. Minimum sinking fund, payable Nov. 1 1923,and annually thereafter, will provide for 50% of the issue before maturityat 101 and interest; if not obtainable for the sinking fund to be called by lot.Redeemable on any interest date, after Nov. 1 1924, upon four weeks'notice at 101 and interest.
Company.-Originally founded in 1859 at Syracuse, N. Y., and removedto Williamsport in 1903. Principal business is re-rolling steel rails, anglebars, splice plates, steel ties, special shapes, &c. Company is the largest.in the United States engaged in similar business.Purpose.-Proceeds will be used to liquidate bank and other loans and toprovide additional working capital.
Barninas.-Average annual earnings for the past six years have been$209,718 before Federal taxes, or over 8 times int, charges on this issue.Capital and Surplus.-Preferred 6% Cum. stock (auth. $300,000), out-standing, $26.900; Common stock (auth. $600,000) outstanding, $370,000.Surplus (subject to allowance for accumulated dim. on pref. stock, aggre-gating 98,809, to Sept. 30 1922), 6182,237.
Syracuse Light & 'Power Co.-Tenders.-The Equitable Trust Co., trustee, 37 Wall St.. N. Y. City, will untilJan. 19 receive bids for the sale to it of 5% Coll. Trust Sinking Fund Goldbonds. due July 1 1954, to an amount sufficient to exhaust $23,130.-V. 115, p. 191.

Syracuse (N. Y.) Washing Machine Corp.-To RetirePreferred Stock.-
The corporation will redeem on April 1 all of its outstanding $1.000,0008% Cony. Pref. stock, par $100 at 115 and dive.

' 
also $100,000 of 8%Non-Cony. Prof. stock, par $100, at 115 and diva. Payment will be madeat the Syracuse Trust Co., 326 South Warren St., Syracuse, N. Y., on orbefore April 1.-V. 112. p. 168.

Texas Co.-Acquires Wyoming Holdings.-The company has purchased the Dugan-Knepper tract of 160 acres inthe south end of the Salt Creek, Wyo., oil field. This makes the thirdacquisition of property in that district completed recently by the company.

Texas Pacific Coal & Oil Co.-Acquisition.-The company, it is stated, recently acquired an interest in the HomestakeExploration Corp., which holds and is developing a large acreage in theKevin-Sunburst  field and on Bowdoin Dome in Phillips County, Mont.-V. 115, p. 445.

Textile Securities Co., Boston.-Par Value Changed.-The authorized capital stock has been changed from 16,000 shares, par$50 (not $100). to 32,000 fully paid shares, no par value. The entireamount of the newly authorized stock is to be Issued for distribution topresent stockholders in exchange for old stock in the proportion of twoshares new stock for each share of old stock.The directors have declared a quarterly dividend of $2 per share. payableFeb. 1 to holders of record Jan. 20. No dividends will be paid on the oldstock, and stockholders should deposit such stock on or before Jan. 20, inorder to receive the dividend.-V. 115, p. 2914.
Tindel-Morris Co.-Sale of Plant.-Wm. 15. W. Quick &.Bm. Inc., Philadelphia, are offering for sale theremaining portion of the company's plant for account of the bondholders'committee, having t'tie through foreclosure. The portion of the plantlocated at Eddystone, Pa., has about 45.680 sq. ft. of floor space, is equippedwith valuable modern machinery, &c.-V. 113, p. 1259.
Troy (N. Y.) Gas Co.-Capital Stock Changes.-The stockholders will vote Jan. 19 on changing the authorized Capitalstock from 50,000 shares (25.000 shares outstanding), par $100, to 150,000shares, no par value. The company proposes to issue 3 shares of new noPar stock for each share of $100 par now outatanding.-11. 111, p. 196.
Trumbull Steel Co.-Capital Readjustment.-The stockholders will vote Feb. 6 on Increasing the Preferred stockfrom $10,000,000 to $15,000.000, and on authorizing the issuance of 1.000,-000 shares of no par value Common stock. The present Common consistsof 1,000,000 shares (par 625), of which 520,000 shares are outstanding.If the change Is authorized, the present Common stock will be exchanged.share for share, for the new no par value shares. The balance of the stockwill be retained in the treasury. Of the increased Preferred about $1,000,-000 will be used to retire a like amount of Liberty Steel Co. Preferred, asubsidiary, and that company will be dissolved.-V. 115, p. 2488.
Union Oil Co. of California.-$1 75 Dividend.-The directors have declared a quarterly dividend of $1 75 per share onthe outstanding $90,000,000 Capital stock, par $100, payable Jan. 27 toholders of record Jan. 10. Thls is equal to $3 15 per share per quarter onthe old $50.000,000 stock outstanding before payment Dec. 20 of the80% stock dividend, and compares with extras of 1% each and regulardividends of 2% each paid quarterly from Oct. 1920 to Oct. 1922, Incl.-V. 115, p. 2592, 2488.
Union Stock Yards Co. of Omaha, Ltd. (SouthOmaha, Neb.).-

Total Receipts and Shipments of Stock (Calendar Years).Statistics.-No.-
Receipts of stock-Cattle-
Calves 
Hogs 
Sheep 
Horses and mules 

Shipments-Cattle 
Calves 
Hogs 
Sheep 
Horses and mules 

-V. 115. P. 887.

1922. 1921. 1920. 1919._ _ _1,612,143 1,340,492 1,524.121 1,874.996132,108 94,084 78,678 100,2402.839,382 2.665,276 2,708,482 3,179.1162,532,787 2,752,962 2,890.748 3,789.188,8,871 6,779 18,751 25,201695.473 545.510 644,363 765.56196.051 60.056 37.201 51,085610.227 691,865 709,977 648.283921.921 1,014,928 1,467.392 2,128,0095,833 4,851 16,619 22,600

Union Tank Car Co.-1.3(1% Corn. Div.-Equip. Orders.A quarterly dividend of U(% has been declared on the outstanding$18,000.000 Common stock, par 9100. payable March 1 to holders ofrecord Feb. 5. On Dec. 28last, the company paid a 50% stock dividendon the then outstanding 612,000.000 Common stock. On the latteramount, dividends of 15i % each were paid quarterly from March 1920to Dec. 1922 Incl.
By mutual consent, the order for 500 tank cars recently placed with theGeneral American Tank Car Corp. has been canceled and an order for 500tank cars placed with the American Car SC Foundry Co.-V. 115, p. 2915.

•United Soda Fountain Co.-Preferred Stock Offered.-Barstow, 11111 & Co., Boston, recently offered $200,000 7% Cumul.Participating First Prof. (a. & d.) Stock, par $100. First Prof. stock par-ticipates equally with Common stock in dividends (cash or stock) exceeding$7 per share on tho Common stock. Dividends payable Q.-J. on first daysof February, May, August and November.Capttalization.-7% Participating First Prof. Stock, 5200,000; 7% SecondProf. Stock (non-participating), $150,000; Common Stock. no par value,3,000 shares.
Company.-Incorp. in Massachusetts in 1919. Owns and operatesmodem equipped factory devoted exclusively to the manufacture of sodawater apparatus. Product has been sold to over 500 customers in the U. S.Purpnee.-Proceeds are to be used to reduce bank loans and to doubleproduction.

U. S. Fidelity & Guaranty Co. (Balt.).-Obituary.-President John It. Bland died at Baltimore, Md.. Jan. 6.-V. 115. p.2488.
United States Glass Co.-Dividend Rate Increased.-T,he company has declared a dividend of 50 cents per share on the new$25 par stock, payable Jan. 27 to holders of record Jan. 20. This compareswith dividends of $1 per share paid quarterly since July 1917 on the old$100 par value stock-V. 116, D. 86.
U. S. Industrial Alcohol Co.-Acquires Steamers.-The company is reported to have acquired through one of its subsidiariesthree tank steamers, the total tonnage of which is 17,000 tons. Thesetankers have been put in service.-V. 114. p. 1774.

United States Realty & Improvement Co.-PreferredStock Offered.-Blair & Co., Inc., are offering at 1043' flatper share 84,000,000 7% Cumul. Convertible Pref. (a. & d.)stock (par 8100).
Stock is convertible at any time prior to Nov. 1 1925. share for share, intothe Common Stock, on which dividends of 6% per annum are now beingpaid. Dividends payable Q.-F. Redeemable at any time after April 301926 at 115 and dividend.Listing.-Both Preferred and Common Stocks listed on N. Y. Stock Exch.Data from Letter of President H. S. Black, New York. Jan. 6 1923.Company.-Organized in New Jersey in 1904. Owns either directly inits own name or through subsidiaries, valuable income-producing propertyin New York City, upon which are located the following modern officebuildings: Trinity Building. 111 Broadway; U. S. Realty Building. 115Broadway; Whitehall Building, 17 Battery Place; and the Fuller (Flatiron)Building. Broadway and 23d Street.In addition, company has substantial interests in various other real estatecompanies which own and operate the following properties: Plaza Hotel,The Hippodrome, Hotel Breslin, Two-Ninety-Nine Park Avenue Building,Broad Exchange Building. &c.Company also owns the entire $3,000,000 Capital Stock of George A.Fuller Co. The latter company operates in nearly all of the principalcities of the United States and through subsidiaries in Canada and Japan.Capitalization After Present Financing- Authorized. Outstand'g.Preferred Stock 7% Cum. Cony. (this issue) $10,000,000 $8.081,400Common Stock  30,000.000 16.162.800There are 811,434,000 Real Estate Mortgages outstanding on the proper-ties of the company and its subsidiaries, George A. Fuller Co. and TrinityBuildings Corporation, representing less than 40% of actual cost.There are also outstanding $8,384,000 5% Debenture Bonds which falldue on July 1 1924 to the retirement of which at or before maturity theproceeds of the Preferred Stock issue will be applied.Earnings.-The average annual earnings for the ten years ended April 301922 amounted to 81,890,865 per annum, or over 3 ji times the annualdividend requirements of $565,698 on the Preferred Stock now outstandingand for the fiscal year 1922 were over 53 times such dividend requirements.Net income derived from investments in real estate and securities alone,for the fiscal year 1922, amounted to 32,383,973, or over four times annualdividend requirements on the Preferred Stock.The yearly net profits for the least 18 years from building contracts exe-cuted by the George A. Fuller Co.. a subsidiary, have averaged 6762,000.which is alone in excess of the annual dividend requirements on the out-standing Preferred Stock.

Assets.-The consolidated balance sheet as of Oct. 31 1922 (V. 115. 1:1•2154), assuming the retirement of the 5% Debentures, shows total netassets amounting to $31,425,964, equivalent to $388 per share on the Pre-ferred Stock now outstanding. The company's real estate is carried on itsbooks at cost, but based on reproduction values of improved real estate, itsworth is considerably in excess of the original cost.Purpose.-The present $8,081,400 Preferred Stock was sold in order toprovide for the company's $8,384.000 outstanding 5% Debenture Bondswhich mature July 11924. Compare also V. 115, p. 2154, 2168. 2391. 2696.2915.

United States Smelting, Refining & Mining Co.-F. Y. Robertson of N. Y., Vice-President and Manager of metal sales,has been elected a director, succeeding 11. Wendell Endicott.George W. Heintz has resigned as Vice-President in charge of Western?sfeervirsri but 2vcri illrirgytri remain 
Vice-President, 

with teas 
been 

 company iwire Iriccoe_nsueeltiatnr et:
Hight has been made Vice-President and General Counsel; Sidney J.Jennings has been elected Vice-President and consulting engineer.-V. 115, P. 2915. •
United States Steel Corp.-Unfilled Orders.-See "Trade and Traffic Movements" above.-V. 116. p. 86.

••.•-United States Worsted Co.-Reorganization Approved.-The stockholders on Jan. 11 approved the proposed reorganization.It is stated that a group of minority shareholders, headed by Chas. J.O'Malley, will probably organize a protective committee to start litiga-tion. See plan in V. 115, p. 2696.
(V.) Vivaudou, Inc.-Closes Contract-Earnings, &c.-The company has closed a contract with the Mineralava Co.. wherebythe former becomes the exclusive selling agent for 21 years. The MineralavaCo. agrees to spend a minimum of $1,000,000 a year for advertising.According to semi-official advices this contract alone, based on businesscompleted in the last three months and the outlook for 1923, is expectedto earn more than $3 a share on the 300,000 shares of Vivaudou stock.Vivaudou is reported to have had a successful year in its regular businessand early consideration is expected to be given to the resumption of divi-dends. Regular business is expected to show around $4 a share, to whichshould be added extra earnings from the Mineralava Co.-V. 115, p. 2169.
Waldorf System, Inc.-Earnings for 11 Months.-The company reports total sales for the eleven months ended Nov. 301922 of $11,012,205. compared with $10,309,809 for entire year of 1921;cost of sales, 68,953,076. against $8,508.227 in 1921; gross income. 81.926.-941, compared with 31.564,551 for the full year of 1921; net income, aftercharges and taxes amounting to $814,427, was $1,112,514, as against $819.-933 in the entire year of 1921.
Plans 100% Stock Dividend.-
It is estimated that the directors will meet soon and declare a 100% stockdividend. It is also proposed to change the par value of the stock from$10 par to no par value.
Following such action it is expected the increased stock will be placedon at least a $1 50 annual dividend basis, against $2 being paid on thepresent issue. The new rate on the increased stock will, therefore, beequivalent to $3 on the stock now outstanding.Application has been made to list the stock on the New York StockExchange.-V. 115, p. 2697.
Waltham Watch Co.-Reorganization Plan.-The com-mittees for the Preferred and Common stockholders haveadopted a plan of reorganization and have recommendedits acceptance by the stockholders, believing "that it willre-establish the finances of the company on a satisfactorybasis." Stockholders will vote Feb. 8 on approving the plan.

Digest of Plan of Reorganization Dated Dec. 28 1922..To Organize New Company.-It is proposed to organize a new corporationin Massachusetts to acquire either directly or indirectly the assets andbusiness of the present company subject to its liabilities.Capitalization of New Company.-The new company will issue uponorganization, for the purpose of carrying out the plan, the following:1st Mtge. 20-Year 6s_ _ _ _63.000,00016% Preferred stock 55,000,0005-Year 6% Debs  3,000,000 Cl. A Com. stk. (no par)_25,000 8118.7% Cumul. Prior Pref. stk 1,700,000 Cl. B Corn. stk. (no par) -70,000 8118.Present Notes & Debt To Be Paid Off.-The outstanding 33.000.000 ofcoupon notes dated Aug. 1 1919 and due Aug. 11924. and about 61.200,000of bank loans will be paid in cash and, including accrued interest, willcall for an amount substantially in excess of $7,000.000.New Securities Underwritten.-In order to provide this amount of cash,the $1,700,000 of 7% Cumul. Prior Pref. stock will be offered for sub-scription at par to the 'present stockholders, and it is proposed to sell toa syndicate of which Kidder. Peabody & Co. will be the managers, the$3,000.000 of 1st Mtge. bonds, $3,000,000 of 5-Year Debentures. 10.000shares of the 6% Pref. stock and 7,000 shares of Common stock, Class B.For this it is expected that the Syndicate will pay the sum of $5,300,000in cash and will agree to underwrite the subscription to the $1,700,000of Prior Preference stock, thus making the amount of the commitment37,000.000. It is also proposed that the syndicate shall purchase the25.000 shares of Class A Com, stock and pay therefor the sum of $250,000.Rights of Present .Stockholders.-The $1.700,000 of 7% Ctunul. PriorProf. stock will be offered for subscription by the present stockholderson the following basis:Each Preferred stockholder (35.000,000 outstanding) who assents tothe plan will have the right to subscribe at par for $20 of the new PriorPreference stock for each share of Preferred stock which he now owns,
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and upon payment in cash of his subscription will receive $20 in Prior
Preference stock and 8-10 of a share of the new Preferred 6% stock.
Each Conunon stockholder ($7,000,000 outstanding) who assents to

the plan will have the right to subscribe at par for $10 of the new Prior
Pref. stock for each share of Common stock now owned ,and upon payment
in cash of his subscription will receive $10 of the new Prior Preference
stock and 9-10 of a share of the new Common stock, Class B.

Stockholders who assent to the plan, but who do not elect to subscribe
to the new Prior Preference stock, will, in the case of Preferred stockholders,
receive 25% of their present holdings in the new 8% Preferred stock, and.
in the case of Common stockholders, will receive K share of the new
Common stock. Class B. for each share of Common stock now held.

Contract with Syndicate.-The contract with the syndicate will provide
that the syndicate shall purchase at par such portion of the new
Prior Preference stock as is not subscribed and paid for by the present
stockholders, and that the syndicate shall receive for each $20 or $10
paid by them an equal face smite of the new Prior Preference stock and
55-100 of a share of the new 6% Prefered stock or 65-100 of a share of the
new Common stock as the case may be. The syndicate will receive no
compensation for their underwriting agreement other than the securities
purchased by them under their contract.

Description of New Securities.

1st Mtge. Bonds.-The $3.000,000 1st Mtge. bonds will be callable all
or part, on any inures day, at 110 and interest, and will be secured by a
first mortgage of the fixed assets of the new corporation.
6% Debentures.-The $3,000,000 5-Year 6% debentures will be callable

on any interest day at par and interest. Provision will be made for an
annual non-cumulative sinking fund of $100,000 payable out of net earnings
after the payment of interest, such sinking fund to be used for the purchase
or call of debentures. If the earnings are insufficient for the payment of
the annual sinking fund of $100,000, such portion thereof as is available
shall be applied for that purpose.

Prior Preference Stock.-The 7% Cumul. Prior Pref. stock will be callable
all or part at 105 and dividends. Dividends payable out of net earnings
after the payment of the annual sinking fund for the debentures in preference
and priority to any dividends on the remaining stock.
6% Preferred Stock.-The 6% Pref. stock will be callable at par and will

be convertible inton Common stock. Class B, share for share. Will be
preferred in liquidation to the extent of par to the Common stock, and
will be preferred as to dividends over the Common stock with the exception
of the provision hereinafter made for the Common stock, Class A, and
the dividends shall be non-cumulative except as hereinafter provided.

Class A Common.-The Common stock, Class A, shall be entitled to
20% of the annual net earnings left after paying all interest charges.
dividends on the Prior Preference stock and providing during the first
five years for the annual sinking fund to retire the debentures. The
Preferred stock shall be netitled to the balance of said net earnings to an
amount not exceeding 6% per annum on the outstanding Preferred stock.
The rights of the Class A Common stock to 20% of the net earnings

shall be non-cumulative. If any dividend is paid to them for any year

a dividend equal to four times as much shall be paid or accumulated on
the Preferred stock provided that the amount so paid or accumulated
shall not exceed the full amount of their 6% dividend on the outstanding

Preferred stock for said year.
Net earnings in excess of the 20% to which the Class A stock is entitled,

and the amount required for current and accumulated dividends on the
Preferred stock shall be applicable to the payment of dividends on the

Common stock. Class B, up to an amount equal to $4 per share, and

thereafter, if such dividends are paid on the Common stock, Class B.

shall be applied to the payment of dividends on the Common stock, Class
A, to an amount equal to $4 per share on the 70,000 shares of Common

stock, Class B, originally issued. or $280,000, and thereafter the Common

stock. Class B, and the Common stock. Class A, shall each be entitled

to 50% of the excess earnings.
In case of liquidation Common stock, Class B, and Common stock,

Class A, shall share pro rata in the proceeds of liquidation, after the pay-

ment of the Prior Preference and Preferred stock.
Voting Power.-All the stock, both Preferred and Common, shall have

equal voting power. (For stockholders' protective committees, balance

sheet as of Aug. 31 1922. &c.. see V. 115, p. 1954.)-V. 115. p. 2915, 2392

(John) Wanamaker, N. Y. & Phila.-New President.-
Redman Wanamaker has been elected President of both c

orporations,

succeeding the late John Wanamaker. William L. Naves has been elected

Vice-President of both corporations, succeeding Rodman Wanamaker.

Joseph D. Williams has been elected a director of the Philadelphia corpora-

tion.-V. 115, p. 998.

Watsonville Water & Light Co.-To Sell System.-
The company has applied to the California RR. Commission for authorit

y

to sell its water system to the City of Watsonville, Calif., at an agreed
-upon

price of $200,000.

Weir Stove Co., Boston.-Stock Dividend, its.-
The company has filed a certificate with the Massachusetts Commis-

sioner of Corporations showing an increase in capital stock from $120,000

to $1,200,000, par 3100, by the issuance of 6,000 shares of 8% Cu
mul.

Pref. stock and 4,800 additional shares of Common stock, all to be issued

as a 900% stock dividend to Common stockholders of record Dec. 30

last. Surplus on Oct. 31, it is stated, was $1,682,800.

Western Electric Co.-To Bild Plant.-
The company has purchased a tract of land comprising 55 acres on the

Kearny Meadows in New Jersey, south of the Lincoln Highway, upon

which it will immediately begin the erection of factory buildings. It is

the intention of the company to establish on this land an eastern factory

to supplement the manufacturing operations now carried on at its extensive

Hawthorne plant in Chicago.-V. 115, p. 2488.

White Eagle Oil & Refining Co.-Big Export Order.-
The company through its foreign representative in Paris has recei

ved an

order for an export cargo of 2,000,0130 gallons of light-gravity gasoline.

-V. 115, p. 2806.

Whitman Mills (New Bedford).-Balance Sheet.
Assets- Sept.30'22. Dec .3121. 14,,muties - ore2 /V^ al'22.

Real est., mach. & capital stock $2,000,000 $2,000,000

equipment $3,738,430 $3.574,115 Notes payable._ _ _ 845,000 695,000

Merchandise  1,963,710 1,660,664 pewee, ato., res__ 1,657,644 1,403,691

Cosh & accts. rec. 679,505 566.264 Cotton acceptances 139,307

Deferred charges- - 57,431 60,744 Surplus  1,797,125 1,763,096

Total $6,439.076 55,861,787 Total  $13,439,076 85,861,787

-V. 115, p. 2806.

Youngstown Sheet & Tube Co.-Acquisition of Steel

& Tube Co. of America-Terms of Brier Hill Acquisition.-
President J. A. Camnbell on Jan. 9 announced that negotia

tions fdr the

acquisition of the Steel'Sc Tube Co. of America, whose pl
ants are in the

Chicago district, have been concluded. The details o
f the terms by which

the Steel & Tube will be taken over have not been mad
e known, but it is

intimated that the Prof. stock of approximately $16,850,000 will be called

in at 110 and dividend.
President Campbell's statement is as follows: "The Youngstown Sheet

& Tube Co. has reached an agreement with the Steel & Tube Co. of Amer-
ica for the purchase of its assets and the Attorney-General of the United
States and the Federal Trade Commission have been advised of this agree-
ment and also advised that full details of the terms will be submitted to
them as soon as these can be prenared. Meetings of the stockholders and
directors of the two companies will be called as soon as possible for the pur-
pose of ratifying the agreement reached."
The terms of the agreement by which the Youngstown company will

acquire the Brier Hill Ste '1 Co. are as follows:
"The Youngstown Sheet & Tube Co. has agreed to exchange a part of

its Common stock for the Common stock of Brier Hill Steel Co. as follows:
1 share of Youngstown Common stock for 4 shares of Brier 11111 Common
stock. And has agreed, at its option, to either retire the Preferred stock of
Brier Hill, according to the terms of its issue, or to exchange therefor
one share of the Prof. stock of the Youngstown company for one share of
the Preferred stock of Brier Hill company, provided a sufficient amount
of the Common stock of Brier Hill is offered for exchange in accordance with
the above terms, as will, in the Judgment of the President of the Youngs-
town company, be sufficient to insure the control and acquisition of the
entire assets and properties of the Brier Hill Steel Co."

It is stated that virtually all of the Common stockholders of the Brier
Hill have signed assents for the sale of their stock on the above basis.
It is expected that Brier Hill Steel will be dissolved.

Until the terms of the Steel & Tube purchase are announced, the capital-
ization of the combined properties cannot be stated. On Dec. 31 1922 the
approximate capitalization of each company was:

Bonds. Pref. Stock. Common Stock.
Youngstown    $9.974,000 800,000 shs. (no par)
Brier Hill  (x) 5,000,000 750,125 shs. (no par)
Steel & Tube $24,551,109 16,842,400 967,330 shs. (nom. par $2)

x Company in October sold $10,000,000 of bonds for plant extensions
(V. 115, P. 1636).
The "Iron Age" Jan. 11 says: With the acquisition of the Brier Hill

Steel Co., purchased in Dec. (V. 115, D. 2806), and the Steel & Tube Co..
the Youngstown Sheet & Tube Co. will have an annual ingot capacity of
3,060,000 gross tons, representing nearly 6% of the total estimated ingot
capacity of the country. Estimated book value of the combined proper-
ties totals more than $250,000,000. pelow is given a statement of the
blast furnaces, steel works and rolling mills of the three companies, with
their capacities. Putting the Steel Corporation's steel capacity at 45%.
that of Bethlehem (with Midvale included) at 15%, the enlarged Youngs-
town Sheet & Tube Co. brings the total represented in the three corpora-
tions to 66%.

Blast Furnaces- No. Annual Capacity.
Brier Hill  3 531,000 gross toms
Youngstown Sheet 8s Tube  6 1.080,000 gross tons
Steel & Tube Co  8 1.109,000 gross tons

H. H. Con-
Steel Works- Furnaces. Den ors.

Brier Hill  12 --
Youngstown Sheet & Tube 24 2
Steel & Tube Co 4 3

Total  40 5

Rolled Products-Gross Tons.
Brier Youngs-

11111. town.
Pipe  
Skelp  
Sheets  170,000
Plates  240,000 180,000
x Slabs, &c  510,000 600,000
,v Bars, &c
Wire (net tons)  126.000 126.
Nails (kegs)  1,350,000 1,350,000
x Includes slabs, blooms, billets and sheet bars. y Includes bars, shapes,

hoops, bands, bolt and nut rods.-V. 115, p. 2806. 1544.

Annual Capacity.
Ingots.

600,000 gross tons
1,500,000 gross tons
960,000 gross tons

3.060.000 gross tons

Steel &
Tube Co.
310,000
180,000

450,000
534,000
88,400

225,000
1,250.000
225,000

Total.
760,000
714,000
258,400
645,000

2,360.000
225,000

CURRENT NOTICES.

-Tobey & Kirk, members of the New York Stock Exchange, the Chicago

Stock Exchange, the Chicago Board of Trade and the Cleveland Stock

Exchange. and one of the oldest investment houses in Wall Street, on

Jan. 8 celebrated the fiftieth anniversary of the founding of the firm.

On the completion of a half century of investment service the members of

the firm sent out invitations to their friends to Join them at the offices at

25 Broad St. in observing the anniversary. The firm of Tobey & Kirk

was founded in 1873 by Salathiel H. Tobey, the grandfather of two of the

present partners. Harold and Allen Tobey. The firm was originally

established to deal in unlisted securities, their office being then located

on the site of the present New York Stock Exchange in a building originally

the private residence of an old New York family. At that time the Stock

Exchange was but a small affair, a larger volume of business in securities

being done by brokers who met under a large tree where the Mills Building

now stands. To-day the firm has large offices at 25 Broad St., with branch

offices in Chicago. Akron and New Haven.

-Farr & Co., members New York Stock Exchange, 133 Front St., New

York, are distributing a circular on Central Aguirre Sugar Co., which

contains comparative consolidated balance sheets of 1921 and 1922 and a

discussion of the management, property, earnings, dividends and prospects

of this company. Copies of this circular will be sent free on request.

-G. M. P. Murphy & Co., 52 Broadway, N. Y. City, announce that

D. Raymond Noyes has been admitted as a general partner in the firm.

Mr. Noyes was formerly Vice-President and General Manager of the

Foreign Credit Corp. and was for many years associated with Messrs.

Brown Brothers & Co.

-Morgan Goetchius, on the staff of J. D. Mooney, Vice-President in

charge of foreign affairs of the General Motors Corp., sailed Saturday

Jan. 6 for Europe to investigate the possibilities of further development

of the General Motors extensive operations in Western Europe.

-Faber, Garvin & Co. announce that Edward S. Bowlend, Jr., formerly

with the National Bank of Commerce, is now associated with them in

their time money department.

-Jos. M. Shoemaker has been adm.tted to membership in the firm of

'Cadbury, Ellis & Haines, members Philadelphia Stock Exchange, Franklin

Bank Building, Philadelphia.

-The Guaranty Trust Co. of New York has been appointed registrar

for the Capital stock of the Text le Banking Co., Inc., consisting of 20,000
shares, par value $100.

-H. W. Peacock, Jr., has been elected a Vice-President of Harvey Fisk

& Sons, Inc., and will be in charge of their Philadelphia office in the Land

Title Building.

-The Columb a Trust Co. will act as depositary for International Prod-

ucts Steamship Co. Marine Equipment Trust 7% Gold bonds.

-A domestic securities department under the management of A. Paul

Jones has been added to the Philadelphia office of C. B. Richard & Co.

-Ogilby & Austin, 149 Broadway, N. Y. City, announce that Harold

McGay has become associated with them as manager of their trading

department.

-H. L. Emerson Ls now in charge of the Now York office of Richards.

Parish & Lamson, Logan C. Cambron having severed his connection with

them on Jan. 1.

-Logan C. Cambron, formerly New York manager for Richards, Parr
ish

& Lamson, has become associated with N. S. Hill & Co. of Cincinnati
, Ohio.

-Frazier & Co., Inc., of Philadelphia, announce that Louis P. 
Forster

now assoc-ated with them.

-Paul L. Treanor is now associated with Gardner, Pogue & 
Willard.

Mr. Treanor was formerly with Hornblower & Weeks.

-Greene de Co., Stock Exchange Building. Philadelphia. anno
unce that

Asher L. Westerfield and Arthur P. Sutty have become a
ssociated with

them in their bond department.

-Edward H. Gilbert, Jr., formerly with White, Weld &
 Co., is now

associated with Abbott, Hopp1n & Co. as manager of their bon
d departmqnt

-Childs, Kilmer & Clarke, 30 Broad St., N. Y. City, announc
e that

W. R. Campbell is associated with them in their bond 
department.

-Harold J. Browne, formerly with Barr Brothers & Co., is 
now associated

with Shrewsbury & Co., specializing in Canadian Pr
ovincial bonds.

-The Equitable Trust Co. of Now York has been appoin
ted Transfer

Agent of the stock of the Central American Plantations Co
rporation.

•
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Tixt Tounixtrcial
COMMERCIAL EPITOME

Friday Night, Jan. 12 1923.
(The introductory remarks usually appearing here will be foundto-day in an earlier part of the paper, immediately following theeditorial matter, in a new department headed "INDICATIONS OFBUSINESS ACTIVITY, I

COFFEE on the spot firm; No. 7 Rio, 11%@)113/10.;No. 4 Santos, 15X (4)15 %IC.; fair to good Cucuta, 16@l6 Ye.Futures advanced. Not a few contend that no great de-cline is likely before the new Brazilian crop begins to move.Present supplies are expected to be absorbed before thattune, even including valorization coffee. Switching fromJuly to March at 75 points discounts on July has beendone to a certain extent. Rio advanced on the 9th inst.300 to 400 reis, it was reported, and Santos rose slightly.Nervous shorts here covered. Small sales were reportedlast Monday of Santos 4s at 15e. c. & f. On Tuesday1,500 bags sold at 14.15c. Rio 7s were 10.75 to lie.,compared with recent sales at 10.60c.
The world's visible supply of coffee on Jan. 1 was 7,953,310bags, a decrease during December of 288,634 bags, against

9,262,824 bags a year ago, a decrease of 1,300,514 bags.Laneuville of Havre, makes the visible show a decrease of277,000 bags and the world's deliveries for the first 6 monthsof this crop 9,191,000 bags, against 10,000,000 bags on thelast crop, a decrease of 815,000 bags. This decrease in so-
called consumption is 122,980 bags in the United States and
692,020 bags in other consuming.countries. As to the United
States it is contended by some that its consumption was never
larger than it is now and that the decrease is due to the
carrying of a smaller invisible stock. Meanwhile Brazilian
receipts keep up, although it is true they are 1,154,000 bags
smaller than last year and are still restricted. The Brazil
exchange market, it is remarked, fails to greatly improve.Shipments of the next Santos crop are now held, at higherprices with moderate offerings. Some are asking themselvesif a 2-cent decline fully discounts a large Santos crop. Thatis the question. The trouble is said to be that consumingcountries are not carrying sufficient reserve stocks. Theyaverage, it seems, not over three months requirements andmust be steady buyers. The Brazilian Government toomay decide unon another valorization campaign. Laterthe continued firmness of Brazilian markets and the scarcityof coffee available here for delivery on contracts, forced thetrade shorts to cover freely in March. Some regard the NewYork futures as about the cheapest market. To-day pricesadvanced again with a good demand. December forged tothe front as the most conspicuous feature of the buying.Though Santos cables came easier, Rio advanced. Finalprices here are up 63 points for the week on March.
Snot (unofficial).. 1174 I MaY 10 wan) 171September___9 13(49.15Idarch _ _10.58 ® 10.601July 9.69 (49.701December _- 8.88(48.39
SUGAR declined with larger offerings and no very in-sistent demand. The price is double that of a year ago.This, it is contended, neutralizes the smallness of the stocksin Cuba. Local refiners bought 20,500 bags of Cubaloading or clearing Jan. 12 to 14 at 3%c. c. & f. On Tuesdayholders were again quoting 3 11-16o. for early Cuba and3%o. for second half January. Later 5,000 bags clearingabout Jan. 24 sold at 5.28e. c. i. f. or about 3c. for Cuba.Wall St. is said to have sold 2,000 tons of March on Tuesday.Later 90 centrals were grinding in Cuba. Trading insugar futures has fallen off sharply in the last week. Justnow there is plenty of sugar fivailable for all immediateneeds, and until more of the crop is either sold or undercontract for sale, some do not expect any material advance.Later it was stated that 98 centrals were reported grindingin Cuba, which is more than twice as many at this timelast year. Under pressure of the new crop some lookfor lower prices.
Receipts at Cuban ports for the week ended Jan. 8 were52,938 tons, against 29,900 in the previous week, 15,937in the same week last year, and 23,673 in 1921; exports,40,466, against 21,948 in the previous week, 6,132 in thesame week last year and 4,342 in 1921; stock, 49,343 tons,against 36,871 in the previous week, 21,783 in the sameweek last year and 37,051 in 1921. Centrals grindingtotaled 84, against 87 in the preceding week, 42 in thesame week last year and 78 two years ago. Receipts atUnited States Atlantic ports for the week ended Jan. 10were 45,710 tons, against 14,999 in the preceding week,49,589 in the same week last year and 15,571 two yearsago; meltings, 30,000 tons, against 31,431 in the precedingweek, 49,000 in the same week last year, and 20,000 twoyears ago; total stook, 28,114 tons, against 12,404 tons inthe preceding week, 32,118 in the same week last yearand 54,767 two years ago. Willett & Gray state theAmerican consumption of sugar in 1922 at 5,002,758 tons,against 4,107,328 tons in 1921. The 1922 consumptionwas a high record. The American Sugar Refining Co. puts

the total at 5,010,757 tons. The 1922 consumption in-cluded 2,890,571 tons of Cuban, 2,164,821 tons domesticbeets, and cane, including that from insular possessions,and 37,366 tons of full duty outside sugar.The "Louisiana Planter' in its issue of Jan. 6 said heavyrains interrupted harvesting operations on a few plantationsthat are still operating in the southwestern section of thesugar belt, and in other sections plantations that havefinished grinding are making what preparations the weatherwill permit for spring planting. The condition of the seedcane is reported favorable and the indications are that therewill be a marked increase in the area planted this year overthat of the preceding year. Particular attention is beingpaid to methods of controlling the attacks of the Mosaicdisease. Plantations that have not finished grinding arereporting very satisfactory yields and expect to completeoperations by the 15th inst. Marketing of Louisiana sugarscontinues favorable with satisfactory returns in prices andthe industry represents a very promising development forthis year. On Thursday there was more activity in rawshere. And the tone was better. Porto Rico prompt soldat 5.28c., c.i.f. And a cargo Jan. 19 loading, at 5.340.,c.i.f.; Cuban, for first half of February, sold at 35,'c. c. & f.for second half of January clearance, at 3 9-16c. e. & f.Refined dropped to 6.90c. To-day prices were no more thansteady for raw. Buyers have taken 200,000 bags or morelately. They were less disposed to buy. Futures declined2 to 3 points and end about that much lower for the week.
Spot(unoff1)-- 5.34_ 1May 3 49(43 501September .__3.68®3.69March 3 39 ®- 1July 3.60®3•611December 
LARD quiet; prime Western, 11.90@12c.; refined toContinent, 12.75e.; South America, 13c.; Brazil, in kegs,14c. Futures cleaned at one time with hogs and lowercables. Hogs were in big supply. Packers sold. Shortsand Eastern interests bought. European buyers wereinquiring. On the 8th inst. deliveries of lard on Januarycontracts were 450,000 lbs. Later prices rallied. Thedomestic consumption of lard continues large. Hogslaughterings at Western primaries last week were estimatedat 878,000, against 456,000 a year ago. On the 11th inst.prices advanced with hogs and grain. To-day they declinedslightly with grain. The ending is 3 points lower for theweek on January and 2 points higher on March.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sa1. Mon. Tues. Wed. Thurs. Fri.January delivery_ __cts_11.02 10.92 11.00 11.05 11.15 11.12March delivery 11.15 11.07 11.15 11.17 11.30 11.27May delivery 11.32 11.22 11.30 11.32 11.45 11.42

PORK quiet; mess, $28(028 50; family, $30(032; shortclear, $22 50(027 50. Beef dull; mess, $12(012 50;packet, $13 50(:)$14; family, $16@$18; extra India mess,$30@t$32; No. 1 canned roast beef, $3 25; No. 2, $2 35;6 lbs., $15; sweet-pickled tongues, $55(065 nom. per bbl.Cut meats quiet; pickled hams, 10 to 20 lbs., 16 W4(0)17Yie.;pickled bellies, 10 to 12 lbs., 15c. Butter, creamery, secondto high scoring, 47(06 Cheese, flats, 26 (4t29c . Eggs,fresh-gathered first to extra, 45©51c.
OILS.-Linseed quiet but steady. Thore is a fair inquiryfor May-August oil at 81@83c. Spot oil, though, is in lightdemand. Spot, carloads, 87c.; tanks, 86e.; less than car-loads, 93c.• less than 5 barrels, 96e. Cocoanut oil, Ceylonbarrels, 9 Cochin, 103 @10%c . Corn, crude, refined.100 barrels, 123/0. Olive, $1 15@$1 17. Lard, strainedwinter, 14c.; extra, 133.c. Cod, domestic, 58c. nom.;Newfoundland, 61c. Spirits of turpentine, $1 52(01 55.-Rosin, $6 15(08. Cottonseed oil sales to-day, 14,400barrels, including switches. Crude, S.E., 9.62%c. Pricesclosed as follows:

Spot 10.601 _ (March_ _ -_10.96110.981June  11.20111.28January_ - -10.75 10.85 April  11.06 11.08 July 11.31 11.32February- -10.75 10.85 May 11.17 11.18 August ---11.33 11.39
PETROLEUM does not show much change. Productionof crude oil continues to increase. Stocks of most productsare much in excess of demand. Yet prices are steady.There is a better export demand for gasoline and prices areslightly firmer. Kerosene quiet. Stocks are large. NewYork prices: Gasoline, cases, cargo lots, 26.75o.; U. S. Navyspecifications, bulk, 15.50c.•

' 
export naphtha, cargo lots,18c.; 63-66 degrees, 21o.; 66-68 degrees, 22c. Kerosene.cases, cargo lots, 163c.; motor gasoline, garages (steelbarrels), 22c.

Pennsylvania 63 25 Lima $1 86 Mid Continent-Corning  1 75 Indiana  1 78 Below 28  90Cabell  2 11 Princeton  1 77 285529.9   1 00Somerset  1 96 Illinois  1 77 301832.9  1 10Somerset, light-- 2 20 Crichton   1 25 Healdton  0 75Ragland  190 Currie  1 80 Mexia  1 55Wooster  1 90

RUBBER in good demand and higher. Smoked ribbedsheets and first latex crepe spot 31 Wi @32o.; February,31 % @32c.; March, 32 % (02 X,e.; April-June, 3274 @no.;July-December, 34 Yi et34Nc. London cables also have beenhigher. The chief factor in the rise here was the good buyingby factories. Dealers also bought to some extent. Is therubber supply in danger? Manufacturers fear that it is.London says no. America says there is danger from theStevenson scheme. London reports the stock there aloneis 70,000 tons. Last summer rubber here was down to theunheard-of price of around 13 cents. In the last 60 days,under the Stevenson plan of output restriction, the pricehas risen from 2274 to 29c. And 30c. is predicted in the
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near future. America is far the largest consumer in the

world. A British delegation is here consulting with a com-

mittee of Americans on the question of modifying the Ste-

venson plan. American members of the trade think that

so far from stabilizing prices it will cause wide fluctuat
ions

prejudicial to the orderly conduct of the trade. An attempt

to keep fluctuations down to is. to Is. 6d. may turn out to

be futile. No provision is made for a possible advance

above Is. 6d., but this matter may be adjusted. Still, there

are predictions that the Stevenson plan for one cause or an-

other may have to be abandoned within a year. London

cabled Jan. 8 that spot plantation standard was selling at

14%d. Stocks in the United Kingdom continued to gain,

being now 72,565 tons, against 72,208 tons a week ago, 69,598

last year and 51,706 in 1922, at the corresponding time.

In London on Jan. 9 rubber was more active and 15d. was

paid for plantation standard on spot. On the 11th it was

153d. and still active.

HIDES as a rule have been rather quiet here, with

prices more or less irregular. Later Chicago reported trade
active in big packer hides. Heavy native cows which were

not active last week when most others were, have latterly

been traded in to the extent of 25,000 hides. October-
November slaughter at 17o. a decline, it is true, of Mc.
December sold at 16Mo.. gome 4,600 branded bull hides

sold at 113%c., a decline of 136o. Chicago packers are

now well sold• up, it is said, to Jan. 1 aside from some heavy
branded hides and heavy native steers. From this time
forward the quality, it is predicted, will be the poorest

of the year, and some think packers will be free sellers.
At New York 16,000 Orinocos sold, it is said, at 18c., which
almost clears the market of this sort. Some 10.000 Colum-
biana also sold at 18c. for Savanillas and 19o. for Antioquias.
Sales of Bogotas have been reported at around 193/2o. Of
city packer hides 21,000 branded hides sold, it is reported,
at 180. and 17c. for butt brands for September-December
salting. Country hides dull at around 13 Mc. for extremes.
The River Plate market for frigorifico hides was quiet.

OCEAN FREIGHTS have been for the most part quiet.
Recently grain rates declined. Berth grain business has
been noticeably slow. February grain rates were steady in
London. Reeent declines were as follows: Atlantic range to
the Antwerp-Hamburg range from 15o. to 120.; to the west
coast of Italy from 21c. to 19o. and to Greece from 23o. to 21o.
CHARTERS included grain from Portland to Greece, 21c. January; from

Atlantic range to west coast of Italy, 19c. second half February: to Bor-

deaux-Hamburg range. 13c. January; to one port in Denmark, 19c.; two

ports, 20c. prompt; 27,000 quarters grain from Atlantic range to west

coast of Italy, 20c. January; sugar from Cuba to United Kingdom, 20s.

first half February; grain from Atlantic range to Antwerp-FIamburg range,

12c. January?: from West St. John to Antwerp-Hamburg range, 12 Hc.

January: 3,500 tons sugar from San Domingo to United Kingdom, 24s. 6d.

first half February: sugar from Cuba to Vancouver, B. C., $3 50 January;

sugar from Cuba to United Kingdom, 20s. February; grain from Atlantic
range to Antwerp-Munburg range, 10 Sc. prompt; grain from Atlantic
range to Continent, 13 Sic. spot; option of United Kingdom. 14 Mc.: to west
coast of Italy, 17 Sic. prompt; to Mediterranean, Ms. March; one round trip

In inter-coastal trade, 4,829-ton steamer. Si 50; one round trip in West
Indies trade, 1,660-ton steamer, Si 05 prompt: nitrate from Chile to two
ports in Jacksonville-Boston range, $6 25 February.

TOBACCO has been in fair demand for Sumatra and
other grades. Prices for both wrappers and fillers have been
steady. Trade, if not active, might be worse. The sales
are on a fair scale. Prices as a rule have been reported
unchanged. Raleigh, N. 

C., 
wires that the Tobacco

Growers' Co-operative Association has increased its sign-
up by 20,000 within the past 10 months and enters the new
year with 85,000 members.. Owing to unusually large re-
ceipts of tobacco just before the holidays all the warehouses
of the Association in North Carolina and Virginia post-
poned their opening from Jan. 3 to Jan. 9. The Association
had received from its member growers 117,937,109 lbs. up
to Dec. 20, it states. Total payments to organized tobacco

igrowers, it s added, will amount, to $419,248,895.64 complet-
ing the second payment by the Association when. approxi-
mately 40,000 checks now being prepared in the Richmond
office reach the growers of the old belt. The third payment

to growers in South Carolina, it is stated, will begin in the
near future.

COPPER quiet and rather weaker. Export business

fell off. The German reparations question caused some
depression. Electrolytic quoted at 143%c. China has

bought electrolytic and furnace refined material to some
extent. Tin active and higher. Spot, 3936c. Something

like a boom is reported in the business. London has been
advancing. The price is up nearly to the high record of

last year. Talk is heard of 40e. here as not unlikely.

All the London limits have been taken here. At the Ex-

change on the 10th inst. 1,000 tons were traded in This

was the largest business for some months past. Spot
standard tin on the 10th inst. rose 5s. in London, and
futures 7s. 6d. Tin afloat from the Straits in the Gaelic

Prince has been sold at £184 10s. per ton. Standard sold

in London at £184 for spot on the 11th inst. and £182 12s. 6d.

for futures. Consumers have been prominent in the buying

here. They are evidently anxious over the question of

supply, and the rising tendency of London prices. Lead

advanced. The American Smelting Co. advanced prices

to 7.50c. for spot New York and 7.30c. f
or East St. Louis.

In the outside market 7.80(0o. and 7.50©7.55o. re-

spectively are quoted. Zinc rather quiet and weaker.

spot New York, 7.30@7.35c.; East St. Louis, 6.95@7e.

re-entered the market, their purchases are not up to what

was expected.

PIG IRON has been firm though somewhat less active.

Trade has been on only a moderate scale, after the heavy
business of December. That the undertone is confident,

however, is evidenced by the fact that prices still show an

upward tendency. More or less business has been done at

a rise in not a few cases of $1 a ton. England is shipping

more iron to this country. But its own prices continue to

advance. Nottinghamshire forge iron has risen 2s. 6d. and

is now £4 2s. 6d. Nottinghamshire No. 3 foundry has ad-
vanced is. and has reached £3 13s. 6d. In other words, iron

is looking up both here and across the water. The tendency

is generally towards a better trade and higher prices. Some,
it is true, demur to this idea. They think that in the second
quarter of 1923 there may be some downward reaction unless
there is a coal strike in April. As to a coal strike a good
many are sceptical. They think it is unlikely. Public
opinion would be aroused as it seldom has been in the past.
If there is no strike, coke prices will decline. The number of

furnaces will increase. And so on. Meanwhile, charool

pig iron is reported firm at $30 at the furnace. Three con-

cerns now control the Michigan output. That of itself is

considered a rather bullish feature. Just now blast furnace

coke is reported at $7 75, as against $9 recently. and coal is

down to $3 25 for mine-run steam grade. Basic iron is

reported more active at Philadelphia; 12,000 tons were re-

cently been sold at rising prices, i. e., $27 39 to $28 deliv-

ered. The sales in two weeks were nearly 35,000 tons.

German iron is still coming here; recently 7,300 tons were

received at Philadelphia. Some 25,000 tons of "Sloss"

Alabama iron sold in the Chicago district, some of it at $27

delivered. London cabled Jan. 9 that two large cargoes of

pig iron cleared at Barrow-in-Furness late last week for

Philadelphia.

STEEL has been firm with brisk buying reported in

Chicago and Cleveland. They share the honor of being

the two busiest steel centres. Steel mills are operating at

80 to 85% of capacity. Large orders are on the books. It

looks as though the demand would continue good. And it

also looks as though high costs would continue. Offerings

will not be pressed on the market. The tendency of prices

will be, it is inferred, upward. Trade has been unusually

large for tile opening of a new year. Buyers have shown

some nervousness about deliveries. The dates might be

problematical. Under such circumstances there is less

debate over prices than over the time of deliveries. In the

past fortnight 50,000 tons of structural material have been

sold. That is rather remarkabln for this time of the year.

Oil tank contracts involve 25,000 tons. Independent sheet

makers sold in December close to 260,000 tons, or 156%

of their total monthly capacity. These concerns sold in

December double the tonnage disposed of in November.

Pittsburgh quotes semi-finished steel $1 higher Billets and

slabs sold at $38 50. That is $2 above the contract basis

for the first quarter of 1923, which was made about a month

ago. Steel men do not believe that there will be a coal strike

on April 1. Some concerns are quoting a rise of $2 a ton
 on

plates. In the Chicago district bars are up $2 a ton, making

them 2.10o. Plates and shapes are quoted at 2.20o. Ger-

many sold 15,000 tons of rails to the Far East recently at

low quotations. But there seems to be a string to this.

Certainly it is said that dates of deliveries are anything but

certain. It is said that over a year ago Argentina bought

some 10,000 tons of steel wheels from Germany and has 
not

got deliveries yet. It will have to try. again with somebody

else. Japan for immediate delivery is buying rails in the

United States.

WOOL has been firm with rather more inquiry. Mohair

is still quiet but firm. Domestic best combings at 78(4)83c.

Carpet wool has been slow. Cordova sold recently at

2136o. For China combing Mining No. 1 dealers quote

25Mo. Ohio and Pennsylvania fine delaine here, 56@57o.;

XX, 52@54c.; M blood, 52@54c.; % blood, 48(4)50o.;
X blood, 43@46c.; Territory, clean basis, fine medium

staple, $1 37(4)$1 40; clothing, $1 20(41$1 25; M blood
staple, $1 25@$1 28; % blood, $1@$1 05; Texas, clean

basis, fine 12 months, $1 35(441 40; 10 months, $1 20(4)
$1 25; 6 to 8 months, $1 10@$1 15. Pulled, scoured

basis, A super, $1 15(01 20; B, $1@$1 05; C, 78@)82o.

At the East prices were firm. Foreign markets were re-

ported active. The consumption is heavy. Boston's quo-

tations of late have included choice fine tops about $1 75(4)

$41 80; high half-bloods or 60s, $1 55(01 70; good 
three-

eighths, $1 25@$1 30; good quarter blood (50s), about

$1 10(4)$1 16. Yorkshire looks for a good year. Aus-

tralian merinos tops are firm. Cape tops have been sold

for April-May dehvery at 66d.; medium to low count
s of

tops have been sold at or about Md. over last week'
s level.

Interest is increasing in the coming Colonial sales to
 be

held in London, commencing Jan. 23, when 160,00
0 bales

of wool will be offered, including 100,000 bal
es of free

wools and the rest A.W.R.A grades, i.e., crossbred
 wools.

Before that, however, there were to be sales in H
ull to-day

and to-morrow, when 30,000 bales will be offe
red and in

Liverpool on the 18th and 19th inst., when 40,000 b
ales

will be on sale. 
Ll

In South America prices are u , withlAmerican oper
ators

Export business is lagging. And though galvanizers have and Germany steady buyers. Wi
thina week they have,
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Boston says, advanced 1 to 2 cents on the better wools;58-60s. is quoted at 510. c.& f. in bond out of Montevideo,and 56s. at about 4604 50s. about 41c. and 46s. at about34(4)35c. At the Cape the prices have risen 2 to 3 pence,clean basis; 12 months' wool, $1 15 to $1 20, clean, landed,Boston in bond; 10 to 12 months' about 7 or 80. a lb. less,clean basis. There is a brisk trade in Argentina and.pricesare firm. Prices there have advanced 15% in the lastfortnight. America was the best buyer. England boughta little. France took some fine grades, while Germanybought the cheaper grades. The "Bawra" stock in Englandafloat and ashore decreased in December 27,000 bales. OnJan. 1 it was 913,000 bales, says the Department of Com-merce at Washington. Australian merino stocks wereunchanged during December, but those of crossbred fell off22,000 and on Jan. 1 were 480,000 bales. The total Austral-ian "Bawra" stock on Jan. 1 was 554,000 bales.At Bradford last week tops were strong and tendingupward, especially Cape tops, in response to advices fromCapetown, where prices advanced sharply on a large trade.Woolen yarns remained very firm with business fair. Piecegoods showed a moderate expansion and more was reporteddoing in worsteds. On the 8th inst. at Wanganui, NewZealand, 15,600 bales were offered and 14,800 sold at arise of 25% compared with Nov. 29. Demand brisk.Americans bought. The catalogue was of crossbred. OnJan. 11 at Sydney, New South .Wales, a good selection, ofcrossbred and medium merino was offered. Sharp demandfrom Yorkshire, German, French, Japanese and Americanoperators. Result: A good clearance. Prices comparedwith last Sydney sales were unchanged; on other grades,5 to 7%% higher. Greasy comeback and fine greasycrossbreds were strong and coarse and medium crossbred5 to 7 higher.
Boston's comment on the resumption of sales in Sydney,with prices showing an advance, was to the general effectthat the outlook is bullish. Yorkshire was buying freely,the supply of good wools being rather moderate. Good64x70 wools were $1 18 to $1 26; good super wools about thesame and 64s top-making wools $1 14 to $1 18, clean basis,landed in Boston in Bond. Shafty burry pieces for carbon-izing were 85c. to 93c., with charges. The South Americanand South African markets tend upward. Fine staple Mon-tana has been sold in Boston, it is said, at a clean basisabout $1 45, and fine and fine medium original staple terri-tory at between $1 35 and $1 40 clean basis. The Boston"Commercial Bulletin" in its issue Jan. 13 will say:The wool market has been fairly active this week, both here and abroad,and prices have shown a strong upward tendency. Values are slightlyhigher in this market on the whole. Advances of 5% were recorded in Syd-ney at the resumption of the sales there, and further advances are reportedIn South America. Predictions are that the London sales, opening Jan. 23.will also show higher prices for all descriptions.

COTTON.
Friday Night, Jan. 12 1923.THE MOVEMENT OF THE CROP, as indicated by ourtelegrams from the South to-night, is given below. For theweek ending this evening the total receipts have reached123,952 bales, against 94,390 bales last week and 113,035bales the previous week, making the total receipts since the1st of August 1922 4,181,211 bales, against 3,609,953 balesfor the same period of 1921-22, showing an increase sinceAug. 1 1922 of 571,258 bales.

Receipts at- Sat. Mon. Tues. Wed. I Thurs. Fri. Total.
Galveston 7,359 4,'7'77 13.123 6.655 4,865 3,704 40.483Texas City  

1.185 1.185Houston 6,233 16,098 ------------7,258 29.589New Orleans.. 3,251 5,054 4,705 4,183 7,544 5,186 29,923Mobile 288 95 214 308 52 451 1,408Pensacola  
229 229
22 23Savannah  832 3,591 1,488 244 652 181 8.788Brunswick 

700 700Charleston 948 697 468 282 820 775 3,788Wilmington 76 86 153 49 113 161 838Norfolk 911 1,773 843 254 1.019 902 5,702New York 
67 67

Boston---
50 783 229 ____ 1,922 3,189Philadelphia  _ 143 119 ---- ____ ____ 262Totals this week_ 19.921 32.364 21,874 12.271 14.865 22,657 123,952The following table shows the week's total receipts, thetotal since Aug 1 1922 and stocks to-night, compared withthe last year:

Receipts to
Jan. 12.

1922-23. 1921-22. Stock.
This
Week.

Since Aug
11922.

This
Week.

Since Aug
11921. 1923. 1922.

Galveston 
Texas City 
Houston 
Port Arthur, &c_
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Georgetown 
Wilmington 
Norfolk 
N'port News, &c-
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

40,483
1,185

29,589
- _- _

29,923

1,408
229
23

8,760
700

3,788

638
5,702

67
3,189

262

1.913.170
67,305
561,200

2.000  
870,405

88,087
7,873  
8,948

272,817
28.073
85,419

72,205
205.579

4,324
21,028
11,283
3,497

41,264
329
920

21,374

3,895

43
12,895

850
1,332

1,225
6,507

200
828

1.911
142

1,873,483
17,083

233,132
10,305  

884.431
4.289  

84,315
200  

1,878
445.892
15.168
49,301

88.636
231.867

583  
7,961
17,108
40,566
23,777

368,793
21,704

225,298

9.856

7.602
73,545

988
63,524

31,739
104.593

71,166
7.467
2,812
6,361

351,781
13,290

337,004

16,564

1,847
152.870

1,007
106,561

40,037
144.000

85.868
5,719
2,311
8.401

123.952 4.181,211 93.515 3,609,953 995.446 1.287.258

In order that comparison may be made with other years,we give below the totals at leading ports for six seasons:
Receipts at- 1923. 1922. 1921.1920. 1919. 1918.
Galveston_ ___ 40,483 41.284 55,894 68.574 71,297 24,320Houston, &c., 29 589 329 48 12.429 1,681 10.140New Orleans_ 29,923 21.374 43,801 40,156 32,788 35,499Mobile 1.408 3,825 1,647, 8.600 5.126 1.138Savannah 6.786 12,895 11.387 37.993 25.637 21.149Brunswick 700 650  11.000 2,500 1,500Charleston_ 3.788 1,332 1.327 4,859 5,027 8,352Wilmington __ 838 1.225 703 4,170 2,381 208Norfolk 
N'port N., &c.

5.702 6.507 8,195 14.518
28 243  

7.826 8.909
143All others____ 4,955 10,551 3.458 6.532 7.686 19.143

Total this wk.. 123,952 93.515 124.488 209.074 161.949 130,483
Since Aug, 1-- 4.181.211 3,609,953 3.683.836 4,235,78113,081.150 3.840.353
The exparts for the week ending this evening reach a totalof 112,566 bales, of which 45.129 were to Great Britain,9,205 to France and 58,232 to other destinations. Beloware the exports for the week and since Aug 11922.

• Exports
from-

Galveston. _
Houston _
New Orlea
Mobile 
Jacksonville
Pensacola _ _
Savannah _ _
Brunswick__
Charleston _
Wilmington
Norfolk_ _
New York_ _
Boston
Baltimore_ _
Philadelph
Los Angeles_
San Fran  _
Seattle

Total '23_

Total'21-'22
Total '20-'21

Week ending Jan. 12 1923.
Exported to-

Front Aug. 1 1922 to Jan. 12 1923.
Exported to-

Great GreatBritain. France. Other, Total. Britain. France. Other. I Total.
16,128 16,49 32,62 349.666 243.80 69e 9761,290.4453,873 6.604 19,112 29.58 201.336 122.93. 234,613 558.8888,000 1,843 18,421 28,26 110,086 44,817 282,027 438,930300 300 19,244 4,64 20,107 43,996

75  575 650229 229 7.163  710 7,87330 3 107.771 3,324 51,060 162,155
18.968  6,6 • 25,6184.700 16,27 1,09 10.227 27,5916.000 6, S 11,60 37,300 48.9004,515

1,384
423
335 - 

___
2.091

4,938
3,81

60,434
36,282

123
31.1

16,892
117.798

77,749
185,246

1,758  1,26 3,018
479  le 646

291 291
5.647 1,725 8,072

60,610 60.6101,809 1,809  4,966 4,966
9.205 58,232112.566 946.7591 452,931 1,548,9541,943.644

29,30533.19 62, i i 800,33 392,8721,887,251 3,080,45331,194 -ii- 63,752 95,156 998.0941 359,70 1,275,7362,633.535. In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named.

Jan.12 at-

On Shipboard, Not Cleared for-

Leasing
Stock.

Great
Britain.

Ger-
France. many.

Other
Genet.

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston* 
Mobile 
Norfolk
Other ports'..

Total 1923_
Total 1922._
Total 1921._
- -

5.228
16,433

_
1,5iii

6-.500

3,500
3,339
---

-__
- --------2,998

---_

5,000
7.500
2,500

2.806

30,465
13,441
____

-800
3-.15450

8,000
1,216
500

_
165
____

52.193
41,929
3,000

4;iii
800

12.300

316,600
183.369
70,545
63.524
5,410

103,793
137,537

29,509
25,914
58.189

6,839
4.570
19.222

17.810
19,6.21
38.525

49,904
23,703
59,718

10.616
3.701
6.804

114,668
77,709
182.458

880,778
1.189,549
1.251.289• sc dtea.

Speculation in cotton for future delivery was quiet untilThursday. Then there was a sudden outburst of activitywhich carried the price into new high ground for this season.March touched 27.23c.-to-day 27.39c.-and May 27.40-40-day 27.79c. The cause was that the cotton market threw offthe Ruhr and Rhineland incubus and went ahead on its ownmerits. Before that the French invasion of these two sec-tions of Germany caused hesitation. It was feared thatEuropean trade might be disorganized. At one time therewas even fear that something approaching hostilities mightbreak out. Of course, this was groundless. Germany is inno position for anything of that kind. But the action of theFrench in moving towards the Ruhr had a disturbing effectin the financial district, and cotton could not hope to escape.Yet the undertone for all that was firm all the time. Forthe trade kept on buying March and May. It might be onlyon the reactions in many cases. But the buying was persis-tent. And on Thursday it is said that limits were removedad buying by mills and other interests was very heavy. Itwas one of the outstanding features of the situation. An-other striking fact is that trade buying has been a feature inLiverpool coincident with better reports from Manchester.And the technical, position both here and in Liverpool im-proved. Contracts here grew scarce on Thursday and thesame thing was more or less true of Liverpool. Here thesituation looked sold out and oversold. Certainly short cover-ing was so active that it reached stop orders. Naturally thishastened the rise. Much of the buying was by Wall Streetand uptown interests, but Chicago also appeared to havetaken part. Liverpool was a large buyer apparently in cover-ing straddles. And the impression is that there is still alarge straddle short interest here for Liverpool account. Liv-erpool buying was so large that it had not a little to do withthe advance here on Thursday and to-day of 90 points ormore in 48 hours. Japanese interests were also buying. Com-mission houses, including Broadway "wire" houses, werelarge buyers. They were encouraged not only by the factthat Liverpool was stronger than due, but also by a rise instocks, sterling exchange and grain. Even francs moved up-ward noticeably to-day. In all the markets, in other words,there was a firmer tone. The Ruhr question was finally ig-nored. It was believed te have been discounted. Stocks rose.bonds were firm and money was easy at around 33i%. TheLondon stock market was reported steady. There was a ru.
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mor in London, or at any rate an expectation
 in some quar-

ters, it seems, that determined efforts w
ould be made by

Germany to meet her engagements with France n
ext Mon-

day. How much truth there is in 
this it is impossible to say.

Time alone will clarify that matter. But
 certainly the news

in general on Thursatty was such as to in
spire confidence in

the cotton market. There was also a rumor t
hat the Census

Bureau figures on the American consumption of cott
on in

December will make a bullish showing next Monday. A ten
-

tative estimate was 550,000 bales, against 577,561 in Novem
-

ber, 533,950 in October, and 495,344 in September; 511,
800 in

December 1921 and 295,292 in 1920, the Madir for years past

from which, however, there has since been a steady ris
e.

Meanwhile, too, the world's consumption of American cotton

is proceeding at a rate well over 13,000,000 bales. How it

can continue at such ratio is hard to see. Europe may hav
e

to be scrimped on cotton. And there is a possibility that corn

petition for East Indian cotton on the part of Japan and

China may restrict the supply of East Indian for the Eng
-

lish market. In any case, China has recently been buying i
n

Bombay. Meanwhile New England mills are steady buyer
s

here, and it is understood that they have still a good deal of

cotton to buy. Southern mills have been forehanded about

this question of supply. For they have been having a good

trade in the past, even when New England was handicapped

by a prolonged strike. Southern shippers, however, are said

to be short. Meanwhile the textile situation in New Eng-

land, as at the South, is favorable. Profits may not be so

large as they were at one time. In some cases they may be

rather narrow.. But thus far the consumer has not balked at

the ruling prices. Spot markets are rising and predictions

of 30 cents late are still rife. Southern holders are offering

moderately. Dry weather in Texas in December and thus

far in January is beginning to be talked about. The Decem-

ber rainfall is said to have been 1% to 2 inches below the

normal.
On the other hand spot markets are not active. The total

sales of 10,000 to 15,000 bales have as a rule measured the

daily business. Exports have as a rule not been large. On

some days indeed they have been very small. Cotton goods

at Fall River have latterly been ouieter. Worth Street, ,

though firm has not been really active, though it brightened
up to-day. And latterly southern hedge selling has been

larger. Liverpool, While it has reported a better demand
for spot cotton has not shown any real activity in that line.
The daily sales have ranged from 4,000 to 6,000 bales, though
they were .up to 8,000 to-day. And it was noticed that there
was still complaint in Manchester of the lowness of bids
from India. Manchester has sold more freely to India, but
there is still from time to time a complaint of "wretched
prices." Some think that trade on the Continent may be dis-
turbed by the invasion of the Rhineland and the Ruhr by
the French. Germany, it is said, will adopt retaliatory eco-
nomic measures against the French. There is talk to the
effect that a big German strike may be begun in the Ruhr
valley, if not elsewhere, in order to embarrass the French.
German marks have fallen to a new "low." Francs also de-
dined at one time. The Near Eastern question is not yet
settled. Nobody knows, of course, how long the Ruhr con-
troversy may last, nor what its ultimate effects may be.
And coming back to this country, there is a belief that the
next cotton acreage will show a big increase. The high price,
of course, is a big incentive. The price is some $45 a bale
higher than a year ago. And as regards labor, it is pre-
dicted that a good many of the negroes who have migrated to
the North and West will return to the South in time to take
part in work on the cotton farms. It is recognized, too, that
sooner or later a price will be reached which will automatic-
ally check consumption and any further advance. What that
price will be is purely conjectural. Yet in time it will be
reached. Also, it is contended that with reasonably favor-

able weather the raising of a good crop of cotton is not out of
the question by any means. The South will fight the weevil

pest this year with greater determination and more system-
atically than ever before. For its supremacy in the cotton

raising on the globe is threatened. To-day prices advanced

some 40 points on higher cables, an increase in the spot sales
at Liverpool to 8,000 bales, more activity at Manchester,

good Worth Street reports and a rise in stocks, sterling and
francs. Later, with a decrease in the week's spinners' tak-

ings, reports that the December consumption in the United
States was 50,000 bales less than in November and in any

case a disposition to take profits after a $5 rise in two days'

price, lost fully half the early advance. But the ending was

some 60 to 80 points higher for the week, closing steady.

Spot cotton closed at 27.45c. for middling, or 70 points higher

than last Friday.

The following averages of the differences between grades,

as figured from the Jan 11 quotations of the ten markets

designated by the Secretary of Agriculture, are the differences

from middling established for deliveries in the New York

market on Jan 18.

Middling fair 1.03 on

Strict good middling  78 on

Good middling  51 on

Strict middling 28 on

Strict low middling 35 off

Low middling 75 off

*strict good ordinary 1.29 off

'Good ordinary 1  86 oft

Eiririgood mid. "yellow" tinged.. .40 on

deed middling "yellow" 
tinged .03 off

Strict middling "yellow" tinged-. .43 
off

*Middling "yellow" tinged 1.18 oft
*Strict low mid. "yellow" tinged.1.70 oft
*Low middling "yellow" tinged ...2.23 off
Good middling "yellow" stained.. .76 oft
*Strict mid. "yellow" stained 1.48 oft
*Middling "yellow" stained 2  03 oft
*Good middling "blue" stained_.1.03 off
*Strict middling "blue" stained._ 1.48 oft
*Middling "blue" stained 1.95 off
• These ten grades are not deliverable

11D0111 future contraCta.

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

Jan. 6 to Jan. 12- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling uplands 26.60 26.50 26.60 26.75 27.20 27.45

NEW YORK QUOTATIONS FOR 32 YEARS

The quotations for middling upland at New York on

Jan 12 for each of the past 32 years have been as follows:

3 27.25c.
1922 18.25c.
1921  18.10c.
1920 39.25c.
1919  31.70c.
1918 37.65c.
1917 18.15c.
1916  12.50c.

1915 8.OSc. 1907 10.80c. 1899 6.06c.
1914  12.50c. 1906  11.80c. 1898 5.94c.
1913  13.10c. 1905 7.10c. 1897 7.310.
1912 9.65c. 1904 14.00c. 1896 8.31c.
1911  14.90c. 1903  8.85c. 1895  5.75c.
1910 15.00c. 1902  8.25c. 1894 8.310.
1909 9.50c. 1901  10.12c. 1893  9.62c.
1908 11.55c. 1900 7.62c. 1892 7.38c.

FUTURES -The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday,
Jan. 6.

Monday,
Jan. 8.

Tuesday,
Jan. 9.

Wed'day,
Jan.10.

Thursd'y,
Jan. 11.

Friday,
Jan.12. Week.

January-
Range 26.31-65 26.10-.32 26.32-.55 26.35-.55 26.56-.95 27.13-.39 26.10-39

Closing  26.42 -26.27 -26.35-26.50 -26.95 -27.18-- - -

February--
Range 26.60  26.60 -

Closing___ 26.60 -26.41-26.45 -26.59 -27.05 -27.26-- - -

March-
Range 26.57-.79 26.35-56 26.53-.77 26.57-.75 26.75-123 27.34-.61 36.35-161

Closing  26.67-69 26.49-.50 26.58-.60 26.70-.71 27.20-.23 27.39-.40- - -

April-
Range 
Closing  26.70 -26.55 -26.65 -26.77-27.27 -27.45-- - -

May-
Range 26.72-100 26.52-.73 26.72-.95 26.75-.92 26.93-140 27A0-.79 26.52479

Closing  26.81-.85 26.68 -26.75-.77 26.87-.88 27.37-.40 27.54-At- - -

June-
Range 

27.45-.4( 27.45-46

Closing _. 26.68,- 26.54 -26.60-26.73 -27.21 -27.38-- - -

July-
Range 26.46-.72 26.30-47 26.44-.68 26.46-64 26.65409 27.22-49 26.30-149

Closing  26.55-.51 26.40-41 26.45-.47 26.60-.61 27.07-.09 27.25-.27- - -

Aimed-
Range 
Closing  25.95 -25.85 -25.95 -26.10 -26.60 -26.75-- - -

September-
Range 25.30 -- - -25.56-.75 26102-.01 25.30-105.

Closing  25.35-25.22 -25.30 -25.45 -25.90 -26.02 -- - -

October-
Range 24.65-.80 24:50-65 24.69-.91 24.73-.90 24.94-139 25.51-.7G 24.50476

Closing  24.7.5 -24.62 bid 24.71 -24.89-.90 25.35-.39 25.55 -- - -

November-
Range 
Closing  24.67 -24.51 -24.60 -24.78 -25.25 -25.47 -- - -

December-
Range - - -124.31-.40 24.50-.66 24.62-.65 24.76-115,25.25-.4( 24.31-145
finnff cti 24.57 -,24.40 -24.50 -24.68 -25.15 -125.38MO - - -

1270. 125c. 126c.

THE VISIBLE SUPPLY OF COTTON to-night, as made

up by cable and telegraph, is as follows Foreign stocks, as

well as the afloat, are this weak's returns, and consequentl
y

all foreign figures are brought down to :Thursday evening

But to make the total the complete figures for to-night

(Friday), we add the item of exports from the United States,

including in it the exports of Friday only

Jan. 12- 1923. 1922. 1921. 1920.

Stock at Liverpool bales_ 858.000 1,001,000 1,037,000 905.001)

Stock at London  5.000 1,009 5,000 11.000.

Stock at Manchester  74,000 72.000 102.000 12,6,000

Total Great Britain  937,000 1,074,000 1,144,000 1,042.000-

Stock at Hamburg  2.000
Stock at Bremen  127,000 318,000 39,000  

Stock at Havre  220,000 198,000 201,000 224,000'

Stock at Rotterdam  10,000 9.000 16.000 2,000

Stock at Barcelona  113,000 137,000 116,000 80,000'

Stock at Genoa  55,000 39,000 52,000 ' 129,000

Stock at Antwerp  2,000
Stock at Ghent  3,000 32,000 39,000

Stock at Trieste  18,000

Total Continental stocks  532,000 751,000 563,000 435.000.

Total European stocks 1.469,000 1.825.000 1,707,000

India cotton afloat for Europe 1,5,000 56,000 70,000

American cotton afloat for Europe 319,000 352,000 385,226

Egypt, Brazil, &c.,afloat for Eur'e 100,000 109.000 58.000

Stock in Alexandria, Egypt  335,000 342,000 206,000

Stock in Bombay, India  599.000 859,000 928,000

Stock in U. S. ports  991,44,1 1,267,258 1,433,747

Stock in U. S. Interior towns_ _ 1,300,285 1,595,588 1,743,905

U. S. exports to-day  11.265 31,863

1,477.000
73,000

765,661
107,000-
243,000
556,000-

1.442,069
1.318,693.

33,014

Total visible supply 5.242.731 6,417,111 6,563,741 6,015,437

Of the above, totals of American and other descriptions aro as follows:

American-
Liverpool stock bales_ 498,000 577,000 654,000 672,000.
Manchester stock  48,000 52,000 91,000 82,000
Continental stock  490,000 646.000 490.000 361,000
American afloat for Europe  319.000 352,000 385,226 765,661
U. S. port stocks  995,446 1,267,258 1.433,747 1,442,069
U. S. interior stocks 1  300,285 1,595,588 1,743,905 1,318,693.
U. S. exports to-day  11,265 31,863 33,014

Total American 
East Indian, Brazil, &c.

Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Egypt, Brazil, dcc., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 

Total East India, &c 
Total American 

3.648.731 4,501,111 4,829,741 4,674,437

362,000 424,000
5,000 1,000
26,000 20,000
42.000 105,000
125,000 56,000
100,000 1C9,000
335.000 342.000
599.000 859,000

383,000
5.000
11,000
73,000
70,000
58,000
206,000
928,000

233,111
11,110
44,000
74,000
73,000
107,000
243.000-
556,000

1,594.000 1,916,000 1,734,000 1,341.000•
3,648,731 4,501.111 4,829,741 4,674,437

Total visible supply 5.242,731 6,417,111 6,563,741 6,015,437

Middling uplands. Liverpool  15.60d. 10.70d. 10.85d. 28.66d.

Middling uplands, New York- - - - 27.4 c. 18.25c. 12.65c. 39.25c.

Egypt, good sakel, Liverpool. - 19.00c1. 23.50d. 24.004. 68.50d.
Peruvian, rough good. Liverpool_ 17.50(1. 13.50d. 16.00d. 45.00d.

Broach fine, Liverpool  13.006. 10.25d. 9.75d. 24.85d.

Tinnevelly, good, Liverpool  14.40d. 11.25d. 10.25d. 25.00d.

Continental imports for past week have been 145,000 bales

The above figures for 1923 show an increase over last week

of 31,465 bales, a loss of 1,174,380 bales from 1922, a declin
e

of 1,321,010 bales from 1921 and a decrease of 772,706 bale
s.

from 1920,
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AT THE INTERIOR TOWNS the movement-that is,the receipts for the week and since Aug 1, the shipments forthe week and the stocks to-night, and the same items for thecorresponding periods of the previous year-is set out indetail below:

Towns.

Movement to Jan. 12 1923. Movemmu to Jan. 13 1922.
Receipts. Ship-

meats.
Week.

Stocks
Van.
12.

Receipts. Ship-
menus.
Week.

Stocks
Jen.
13.

Week. Season. Week. Season.
Ala., B1rming'm 1,277 34,266 1,594 9,239 338 22,599 742 12,819Eufaula - 8,218- -- 100 5,034 ____ 4,898 __ 3,700Montgomery 197 52,469 590 17,373 446 42,719 1,046 31,143Selma 140 51,805 438 5,846 250 38,442 411 14,252Ark., Helena.. 177 31,693 451 17,292 324 29,814 433 16,461IAttle Rock.. 1,742 158,41: 3,561 57,546 3,381 131,742 3,949 65,753Pine Bluff_ 10,768 107,447 2,657 61,294 7,447 95,473 7,053 62,844Ga., Albany. _ _ 13 6,179 ____ 3,137 10 5,834 12F 4.101Athens 1,680 33,540 777 28,382 1,245 76.230 1,516 49,236Atlanta 5,631 214,201 7,882 81,829 2,550 164,486 5,381 57,378Augusta 5,491 196,244 6,319 68,385 5,133 235,760 5,617 142,574Columbus- 2,042 93,902 2,546 14,065 630 40,105 1,692 26,810Macon 598 34,1.45 1,464 16,430 853 26,660 205 14,791Rome 1,503 33,950 1,328 8,286 53 26,867 222 11,605La., 200 69,900 1,300 16,600 1,011 52,913 2.000 48,000

.Shreveport
Miss.,Columbur 197 22,566 354 6,092 242 15,981 1,675 5,346Glarksdale- _ 63 118,309 3,867 60,704 865 121,862 3,931 75,078Greenwood 521 102,353 3,098 56,702 383 84,963 1,832 50,297Meridian_  192 30,509 408 8,859 237 27,378 417 17,763Natchez 125 29,949 97 11,470 277 27,978 692 12,681Vicksburg_  116 21,734 605 8,985 451 24,611 274 13,919Yazoo City_ 82 27,562 755 20,921 76 29,114 423 18,200Mo., St. Louts. 27.94 471,153 29,408 20,150 15,600 526.719 13,883 26,992N.C..Gensboro 1,834 69,932 3,491 33,172 1,627 34,629 1.572 24,906Raleigh 82 8,530 100 199 48 6,985 50 289Okla. Altus_ 4,29. 55,084 3,460 22,571 2,265 70,072 2,778 17,917ChiCkasha.. 2,495 77,369 3,443 10,394 2,415 49,467 2,473 9,399Oklahoma.... 1,106 73,022 2,698 19,804 2,206 50,768 1,800 23,691S.C.,Greenville 2,126 100.101 2,94 54,973 2,768 105,186 4,076 44,692Greenwood 7,692  10,219 ____ 11,517... 11,611T enn..Mempbb 32,331 794,803 45,99. 167,507 16,994 618,692

24:_ 
240257,348Nashville__ _ .,,, __ 242  86 ____ 276 ___. 843Texas, Abilene_ 496 42,92 990 1,721 319 73,101 271 2,357Brenham.... 100 18,206 100 4,334 108 10,814 302 4,689Austin 351 34,132 519' 760 71 24,808 451 1,420Dallas 1,118 53,330 1,123 18,31 6,934 136,47 3,99 55,602Honey Grove  110 -. 19,711 ____ 11,403Houston ___. 41,4282,375,24 66,482335.117 41,69:1,865,971 41,271 18,418Paris 600 70,143 685 6,027 77 44,20 1,555 11,500San Antonio_ 1,800 54.689 2,000 1,800 760Fort Worth.. 892 56,696 78 8,748 1,131 51,689 1,209 16,866

I'ntal £1 tr.., 1 S9 lelq c 2,19 ace'),., 41R 1:111112/15 121 1411 5.025.541 130.5651595584
The above total shows that the interior stocks have de-ereaSed during the week 55,609Ibales and are to-night 295,393hales less than at the same time last year, The receipts atall towns have been 31,197 bales more than the same weeklast year

MARKET AND SALES AT NEW YORK
The total sales of cotton on the spot each day during theweek at New York are indicated in the following statementFor the convenience of the reader we also add columns whichshow at a glance how the market for spot and futures closedon same days

Market
Closed.

Spot

Saturday__ Quiet, 15 pts. dec.. SteadyMonday ___ Quiet, 10 pts. dec... SteadyTuesday ___ Quiet, 10 pts. adv... SteadyWednesday- Steady, 15 pts. adv_ SteadyThursday __ Steady, 45 pts. adv_ StrongFriday Steady, 25 pts. adv.. iSteady

Futures
Market
Closed.

SALES.

Spot. Contr't. Total.

Total_

500
800

3,800
800

500
800

3,800
800

59.00 59.00
OVERLAND MOVEMENT FOR THE WEEK ANDSINCE AUG 1 -We give below a statement showing theoverland movement for the week and since Aug 1, as madeup from telegraphic reports Friday night The results forthe week and since Aug 1 in the last two years are as follows:

-1922-23-Jan. 12- 
SinceShipped- Week. Aug. 1.via St. Louis 29,408 471.484Via Mounds, &e  5,700 181,928Via Rock Island  1.073 6,622Via Louisville  1,397 43,126Via Virginia points  4,309 89,389Via other routes, &c 11.972 217.261

Total gross overland 53,859 1.009,810Deduct Shipments--
Overlancl to N. Y., Boston, &c_ 3,518 40,032Between interior towns  614 13,706Inland, &c., from South 14,940 263,339

-1921-22-
Since

Aug. 1.
508.481
228.627
6,579

44,331
131,377
211,825

Week.
13.883
1,213
219
900

6,550
12,421

35.186 1,131,220

3,081 94,412
503 13,990

7,755 217,183Total to be deducted 19,072 317.077 11,339 325,585Leaving total net overland *-__34.787 692,733 23.847 805,635
• Including movement by mll to Canada.
The foregoing shows the week's net overland movementhas been 34,787 bales, against 23,847 bales for the week lastyear, and that for the season to date the aggregate net over-land exhibits a decrease from a year ago of 112,902 bales

-1922-23----- -----1921 -22In Sight and Spinners' 
Since SinceTakings. Week. Aug. 1. Week. Aug. 1.Receipts at ports to Jan. 12 123,952 4,181.211 93.515 3,609,953Net overland to Jan. 12  34,787 692,733 23.847 805.635uthern consumption to Jan. 12.0 88,000 1.973,000 80,000 1.682.000Total marketed

nterior stocks in excess *55,609 784.294 *18,419 478.3.50

246.739 6.846,944 197,362 6,104.588
Came into sight during week---191,130Total in sight Jan. 12   178.943  7,631.238   6,582.938or. spinners' takings to Jan. 12__ 66,299 1,364.955 39,030 1.374,639
* Decrease during week. a These figures are consumption; takings notvailable.

Movement into sight in previous years:Week- Bales. Since Aug. 1- Bales.1921-Jan. 14 208,476 1920-21--Jan. 14 6,533,4601920-Jan. 16 283,239 1919-20-Jan. 16 7,218.4321919-Jan. 17 261.549 1918-19-Jan. 17 6.606283
QUOTATIONS FOR MIDDLING COTTON ATOTHER MARKETS -Below are the closing quotations formiddling cotton at Southern and other principal cottonmarkets for each day of the week:

Week ending
Jan. 12.

Closing Quotations for Middling CoUon on-

Galveston 
New Orleans 
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock 
Dallas 
Fort Worth_ __ _

Saturday, Monday, Tuesday, Wed'day. 77tursd'y. Friday.
26.70 26.50 26.60 26.75 27.25 27.4526.88 26.75 20.88 27.00 27.382).00 26.90 26.2o 26.2a 26.00 26.9626.67 26.60 26.68 26.81 27.30 27.5026.75 26 50 26 63 26 75 27.00 27.4426.88 27.00 27.00 27.00 27.20 27.5026.68 26.75 26.81 26.88 27.31 27.5028.75 27.00 27.00 27.00 27.25 27.2526.75 26.60 26.60 26.70 27.00 27.3526.25 26.25 26.50 26.50 26.75 27.1225.95 25.70 25.80 25.95 26.45 26.g025.80 25.80 25.90 26.35 26.55

NEW ORLEANS CONTRACT MARKET -The closingquotations for Jading contracts in the New Orleans cottonmarkets for the past week have been as follows:
Saturday,
Jan. 6.

Monday,
Jan. 8.

Tuesday,
Jan. 9.

Wednesday,
Jan. 10.

Thursday,
Jan. 11.

Friday,
Jan. 12.January _ _

March_ _ _
May 
July 
October
December-
Tone-

Spot 
Options._ _

26.28 bid
26.31-26.35
26.32-26.35 HOLIDAY28.12-26.16
24.32 bid
23.93

Steady
Steady

26.28 ----
26.32-26.35
26.32-26.35
28.10.-26.15
24.36 -
24.00 bid

Steady
Steady

26.37-26.38 28.81-26.82 26.92 bld26.45-26.48 26.88-26.92 27.03-27.0626.45-26.48 26.90-28.94 27.i7-27.1026.25-28.27,26.70-26.72 26.90-26.9224.49 -24.96 -!26.1 1 -24.20 bid 24.71 bid 24.90 bid

Steady I Steady SteadySteady Verysteady teady
CENSUS BUREAU REPORT ON COTTON GINNINGTO JAN. 1.-The Census Bureau issued on Jan. 9 itsreport on the amount of cotton ginned up to Jan. 1 fromthe growth of 1922 as follows, round bales counted as halfbah* comparison being made with the returns for the likeperiod of 1922, 1921 and 1920:State- 1923.Alabama  • , 816,236

36,692
999.202
23.611
27.311
730,539
343 .812
980,994
134,487
851,369
632.356
508.021
378,890

3,092,458
25,728
17,201

Arizona
Arkansas 
California 
Florida 
Gtorgia 
Louisiana 
Mississippi 
Missouri 
North Carolina 
Oklahoma 
South Carolina 
Tennessee 
Texas 
Virginia 
All other 

1922.
584,018
35.441
781.867
23.229
12,094

817,176
281,774
811.88.5
67.922

783,528
476.343
770.632
295,209

2,116,619
16.102
8,517

1921.
632.300
77,562

959,775
47,119
18.224

1,365,314
369,982
821.382
55.139

754,080
966.695

1.454,644
261,412

3,747,580
13,752
9,688

1920.
680,265
47,202
716.366
41,154
17,027

1,636.692
290.190
822,025
48,282
787,165
787.114

1,406.337
240.676

2,469,373
21.050
4,002United States  9.598,907 7.882,356 11,554.648 10,008.920The number of round bales included this year is 165.281, against 123,348

bales in 1922. 262,127 bales in 1921 and 110,373 bales in 1920.The number of American-Egyptian bales included this year is 28.498.
compared with 30,240 bales in 1922, 64,262 bales in 1921 and 33.147 bales
in 1920.
The number of Sea Island bales included this year is 5.065. against

3,106 bales in 1922. 1.449 bales in 1921 and 6,710 bales in 1920.The corrected statistics of the quantity of cotton ginned this season priorto Dec. 13 are 9.495.283.There were 15.305 ginneries operated prior to Dec. 3.The statistics for 1923 in this report are subject to correction.RECEIPTS FROM THE PLANTATIONS -The fol-lowing table indicates the actual movement each week fromthe plantations The figures do not include overland re-ceipts nor Southern consumption; they are simply a state-ment of the weekly movement from the plantations of thatpart of the crop which finally reaches the market through theoutports

Week
ending

Receipts at Ports. Stocks at Interior Towns. Receipts from Plantations1922-23'1921-22

Oct.
27.-

Nov.
a..
10..
17..
24..

Del...
L.

297,539

1920-21 1922-23. 1921-22. 1920-21. 1922-2311921-22 1920-21

217,599 271,682 1.280,881 1,380,236 1,217,06: 391,6071285.136340.968365.08238.187 281.804 1.355 653 1.436,173 1,296,127 139,852294.124 340.920294.227 184.805 263.684 1,408.301 1.485,821 1,353,5 46.87 214,233321.151251,574 170.422214,119 1.481.019 1,520,1901.423,547 ' 04,296 224.791 284,07617,983137.225219.7 1,484.662 1.542,660 1,483.1 I 241.626 159,695 279,349215.436 187,931 231,762 1,457,158 1,548,811.1,543.053 242,942 172.082 291.675158,801,118.086 210,3011.445,0051 ,576.3041 .583,723 146,6 145.570253.971
IL_ 138.9411113,815 189.042 1,426.330 1,593,187,1.640,145 120,26 130,692 243.06423._ 138,888,141,588 178,079 1,384,130 1,608.383 1.688,96 94,66 156,790224,898Jan.
29.. 113,033122,03t 143.230 1.391,87211,622,819111,734,703 120,77 135.31/136.472__ 94,39 78.581 127,152,1,355,894,1,814,007,1,743,741 58,412 67.769136.190
12.. 123.1452 93,511 124.46611 301 24 .11.595,54411,743,90:, 68 34 75,0961124.832The above statement shows: (1) That the total receiptsfrom the plantations since Aug 1 1922 are 5,030,716 bales;in 1921 were 4,088,803 bales, and in 1920 were 4,567,800bales (2) That although the receipts at the outports thepast week were 123,952 bales, the actual movement fromplantations was 68,343 bales, stocks at interior towns havingdecreased 55,609 bales during the week Last year receiptsfrom the plantations were 75,096 bales and for 1921 theywere 124,632 bales
WEATHER REPORTS BY TELEGRAPH.-Reports tous by telegraph from the South this evening indicate thatthere has been considerable rainfall in most sections of thecotton belt. But, of course, the weather now is of littleconsequence, as it is too early for the new crop and the oldcrop has been completely picked.

•
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Rain. Rainfall.  Thermometer 

Galveston, Tex  dry high 74 low 56 mean 65

Abilene   dry high 78 low 34 mean 56

Brownsville  dry high 86 low 50 mean 68

Corpus Christi  dry high 84 low 46 mean 65

Dallas  dry high 80 low 34 mean 57

Del Rio  dry   low 36  

Palestine  dry high 78 low 38 mean 58

San Antonio  dry high 86 low 46 mean 66

Taylor  dry   low 38

Shreveport, La  dry high 74 low 39 mean 57

Mobile, Ala  dry high 74 low 39 mean 59

Selma 1 day 0.20 in. high 65 low 29 mean 48

Savannah, Ga  dry high 72 low 40 mean 59

Charleston, 8.0 1 day 0.01 in. high 70 low 39 mean 55

Charlotte, N. 0  (7) 0.05 in. high 60 low 31 mean 45

The following statement we have also received
 by tele-

graph, showing the height of rivers at the 
pointsnamed

at 8 a m of the dates given: Jan. 12 1922. Jan. 13 1921.
. Feet. Feet.

New Orleans Above zero of gauge.. 2.5 8.4

Memphis Above zero of gauge. 12.8 10.8

Nashville Above zero of gauge_ 10.2 13.2

Shreveport Above zero of gauge- 6.4 15.3

Vicksburg Above zero of gauge- 16.2 20.7

WORLD'S SUPPLY AND TAKINGS OF COTTON -

The following brief but comprehensive stateme
nt indicates

at a glance the world's .supply of cott
on for the week and

which statistics are obtainable; also the takings, or
 amounts

gone out of sight, for the like period.

Cotton Takings.
Week and Season.

1922-23.

Week. Season.

Visible supply Jan. 5 5,211,266  

Visible supply Aug. 1   3,760.45')

American In sight to Jan. 12___ 191.130 7,631,238

Bombay receipts to Jan. 11___ _
Other India shipments to Jan. 11

166,000
io.nro

989,000
122,550

Alexandria receipts to Jan. 10__ 31 000

Other supply to Jan. 7.000 120,000

,
.Total supply 5,618,390 13,570,038

Deduct-
Visible supply Jan. 12 5.242,731 5.242.731

Total takings to Jan. 12_a 375,665 8,327,707

Of which American 232,615 5,946,757

Of which other 143.000 2,380.550

1921-22.

Week. Season.

6,306,512

178,943
180,000
12.000
23,000
8,500

6,111,250
.6.582.938
1,225,000

84.000
459,750
134,500

6,708.955

6,417,111

14.597,438

6.417,111

291,844
221.344
70.500

8,180.327
6.160.057
2.020.270

• Embraces receipts in Europe from Brazil,
 Smyrna, West Indies, &c.

a This total embraces the total es
timated consumption by Southern mills,

1.973.000 bales in 1922-23 and 1.689.000 
bales in 1921-22-takings not being

available-and the aggregate amounts
 taken by Northern and foreign

spinners. 6,:)54,307 bales in 1922-23 and 6
,491.327 bales in 1921-22, of

which 3,973,757 bales and 4,471,05
7 bales American. 11 Estimated.

pr INDIA COTTON MOVEMENT FROM ALL
 PORTS.-'-

The receipts of India cotton at Bomba
y and the shipments

from all India ports for the week and fo
r the season from

Aug. 1, as cabled, for three years, have been as 
follows:

January 11.
Receipts al-

1922-23. 1921-22. 1920-21.

Bombay

Since
Week. Aug. 1.

168.000 989.000

For the Week.

Since Sine
Week. Aug. 1. Week. 'Avg. 1.

59,000 000.000 195.000 000.000

Since August 1.

Exports. Great Conti- Japan&
Britain nent. China. Total.

Bombay-
1922-23_.
1921-22..
1920-21_

Other India
1922-23...
1921-22--
1920-21...

Total all-
1922-23._ 15.000 33.

1921-22._- 
17,000

1920-21_ _ Ko66 6,000

24,00
20,000
17,000

24,000
20.000
17,000

62,000
25.000
26,000

10,000
12,000
3,000

72,000
37,000
29,000

Great
Britain.

56,000
11,000
17,000

15.000
4,000
15,000

71,000
15,000
32,000

Conti-
nent.

244,500
253,000
271,000

107,550
79,000
72,000

352.050
332,000
343,000

Japan &
China.

546,500
825,000
185.000

46,000

546.500
825,001
231,000

Total.

847.000
1,089,000
473.000

122,550
83,000
133,000

969,550
1,172,000
606.000

According to the foregoing, Bombay appears to sh
ow an

increase compared with last year in the week's
 receipts of

109,000 bales. Exports from all India ports record a gain of

35,000 bales during the week, and since A
ug. 1 show a de-

crease of 202,450 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS
.-We

BOW receive a weekly cable of the 
movements of cotton at

Alexandria, Egypt. The following are the r
eceipts and

shipments for the past week and for the c
orresponding week'

of the previous two years.

Alexandria. Egypt,
January 10.

1922-23. 1921-22. 1920-21.

Receipts (cantors)-
This week 
a4l.....1 Alta 1 

155,000
4.805.649

175.000
3.534.210

115.000
2.350.623

Since Since Since

Exports (bales)-
Week. Aug. 1. Week. Aug. 1. Week. Aug. 1.

To Liverpool 
7.000 1.42,437 3,500'91.997 -___ 49,085

To Manchester, &c 
--- - 79.862 7,000 72.065 ____ 42,097

To Continent and 
India_ 9,000 145,144 7.650 105,666 5,500 57,990

To America 
16,00.138,192 3,750 104.041 ____ 14,453

m.,...1 ae-nnyta 32.000 495.635 21,900373,769 5.500163.625

Note.-A cantar is 99 lbs. 
Egyptian ha es weigh about 750 lbs.

This statement shows 
that the receipts for the week ending Jan. 10 were

155,000 canters and the 
foreign shipments 32,000 bales.

MANCHESTER MARKET.-Our repo
rt received by

cable to-night from 
Manchester states that the market for

both cloth and yarns is 
firm. Demand for India is improv-

ing. We give prices to
-day below and leave those for

previous weeks of this and 
last year for comparison:

1922-23. 1921-22.

32s Cop
Twist.

84 lbs. Shirt-
in go, Common

to Finest.

vox .
10
17
24

riec.
1
15
22
29

Jan.
5
12

d.
21%
224
21%

21
20
20
204
21 C

S
O
S
O
 
S
O
O
 d.

224
234
224

22
21%
204
204
224

20% 0 22
204 © 22

s. d.
166
166
16 4

16 2
16 0
157
15 7
18 3

s. d
017 2
017 3
017 1

016 7
(016 5
@184
016 4
016 7

163 @167
184 @ 17 0

Corn
Mid.
UP1.8

32s Coy
Twist.

84 lbs. Shirt-
ings. Common

to Finest.

Corn
Mid.
UPI'S

d. d. d. a d. s. d. d.
15.55 19 21 17 3 @183 10.88
14.87 184 204 17 0 @180 10.00
14.8 )19 08 21 17 0 @180 11.64

14.74 18 @ 21 16 9 017 9 10.67
14.30 174 (41204 16 9 CS17 9 10.95
14.56 174 08 204 186 @176 10.56
14.96 18 @ 21 16 3 017 3 10.87
15 16 184 tE 204 16 3 (4.1.7 3 11.36

15.06 1834 0 2094 16 0 0 17 0 1.04
15 6118 08 20 16 0 tgi 17 0 0.71

SHIPPING NEW3.-Sh.pments in detail:
Bales.

NEW YORK-To Rotterdam-Jan. 5-Editor, 3; Jan. 6-
BilderjUk, 50 

 53
To Manchester-Jan. 5-Bolivar, 255  255
To Havre-Jan. 8-Rochanabeau, 135; Jan. 11-McKeesport, 200 335
To Bremen-Jan. 5-Hannover, 725 
ToAntwerp-Jan. 8-Samland. 200 
To Liverpool-Jan. 5-Winifredian, 1,129 
To Hamburg-Jan. 9-Orduna. 663 
To Gothenburg-Jan. 10-Africanic, 450 

NEW ORLEANS-To Bremen-Jan. 5-Schwarzwald, 2.185; Jan.
8-Enfield, 2,224 

 4,409
To Gothenburg-Jan. 5-Tralleholm, 650  650
To Genoa-Jan. 9-West Kedron, 2.709 

 2,709
To Japan-Jan. 5-Ileffron, 4,275 

 4,275
To Venice-Jan. 8-Fiume, 2.876; Jan. 9-West Kedren, 1,050_ 3,926
To Havre-Jan. 8-Elkhorn 1 843 
To Liverpool-Jan. 11 Norwegian, 8,000 
To Antwerp-Jan. 8-Elkhorn. 545 
To Ghent-Jan. 8-Elkhorn. 557 
To Oport-Jan. 9-Saugerties, 1,150 
To Lisbon-Jan. 9-Saugerties, 200 

GALVESTON-To Barcelona-Jan. 4-Jomar, 1,472
To Japan-Jan. 5-Canada Maru, 2.575 
To Bremen-Jan. 5-Liguria, 3,253; Jan. 9-Brave Coeur. 4.152- 7.405
To Hamburg-Jan. 5- ria, 300  S
To Genoa-Jan. 6-Mad lena P. 4,747  4,747
To Liverpool-Jan. 9-Huntsman. 16,128 

 16,128
3,268HOUSTON-To Bremen-Jan. 4-Liguria, 3.268

To Genoa-Jan. 6-Liberty Bell, 1,000; Mar Rojo, 6,349; Jan. 1- 10,734

6.604
350

2,795
3,873
4,700
300

To Naples-Jan. 6-Liberty Bell, 1,965 
To Havre-Jan. 6-West Modus. 6,604 
To Rotterdam-Jan. 6-West Modus. 350 
To Barcelona-Jan. 6-Mar Blanco, 2,795 
To Liverpool-Jan. 11-Cripple Creek, 3.873 

CHARLESTON-To Liver oor-Jan. 8-Mercian, 4.700 

MOBILE-To Liverpool an. 11-Oranian, 300 

NORFOLK-To Liverpool-Jan. 6-Rhode Island, 1,900, Jan. 9-
Sohoharie. 2.415 

 4.315

To Manchester-Jan. 9-Manchester Importer, 200 
 200

To Havre-Jan. 6-McKeesport, 423 
PENSACOLA-To Liverpool-Jan. 6-Afoundria, 229 

PORT TOWNSEND-To Japan-Jan. 3-Toy
ama Marti, 1,259;

Jan. 5-Africa Maru, 550 
SAVANNAH-To Bergen-Jan. 5-Tasmanic, 100 
To Gothenburg-Jan. 5-Tasmanic, 200 

WILMINGTON-To Liverpool-Jan. 6-Coldwater. 6,000 

• 725
200

1,129
863
450

8,000
545
557

1,150
200

1,472

423
229

1.809
100
200

6,000

Total 112.566

COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Burrows, Inc., are

as follows, quotations being in cents per pound:
High Stand- High Shand- High Stand.

Density, excl. penally. cod. Density. ant.

Liverpool --250. .1300. Stockholm .500. .05e. Bombay__ .550. .750.

Manch ler .250. .30o. Trieste_ .300. .4240. Vladivoirk  

Antwerp -__22%e. .3740. Flume__ .30c. .4240. Gotheablt .500. .650.

Ohenl  Lisbon__ .500. .650. Bremen __ .224e. .350,

Havre__ .274o. .4240. Oporto__ .75e. .900. Hainburg. .224e. .350.

guturdam .2240. .3740. Barcelona .40c. .550. Piraeus___ .800. .75o.

Clems_-- .3040. .3740. Japan__ .500. .650. &wawa__ .600. .760.

Clundania .37340. .60o. Shanghai_ .500. .65o.

LIVERPOOL.-By cable from Liverpool we have the fol-

lowing statement of the week's sales, stocks, &c., at that port:
Dec. 22. Dec .129. Jan. 5. Jan. 12.

Sales of the week  20,000 13,000 27,000 31.000

Of which American  11,000 6.000 15,000 17,000

Actual export  4.000 1.000 8.000

Forwarded  47,000 32,000 59,000 54.000

Total stock  835,000 859,000 878.000 8 8,000

Of which American  497,000 497,000 512.000 496,000

Total imports  125,000 63.000 76,000 50,000

Of which American  97.000 31.00052,000 26,000

Amount afloat  223,000 205.000 195,000 211,000

Of which American  118,000 99,000 84,000 104,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday,
•

Thursday, Friday.

Market, I
12:15
P.M.. C

Mid.Upl'de

Sales 

Futures.
Market 1
opened i

Market, i
4
P.M. I

HOLIDAY

Quiet

15.13

6,000

Qulet,10 to
13 pia.

decrease,

Steady,5 to
11 points
decrease.

Quiet
and

unchanged

15.13

6,000

Ste,ady,1 to
3 obi.

decrease.

Steady,8 to
14 points
advance.

Quiet

15.30

6,000

Stdy, 6 ins
dec. 1 pt
advance.

Barely stdy
2 to 4 pts.
de'rease.

Quiet

15.28

6,000

Quiet but
steady,5 to
8 pta. adv.

Very stdY,
11 to 15 pts
a4vance.

Quiet.

15.60

8,000

Firm
18 to 25pt0.
advance.

FlIm
22 to 32pts.
advance.

Prices of futures at Liverpool for each day are given below:

Jan. 2
to

Jan. 8.

Sat. Mon. Tues. Wed. Thurs. Fill.

124
p.m

124
P. la

124
P• En•

4:00
IL in

124
D• M.

4:00
P• m

124
9. m•

4:00
IL m•

124
P• m

4:00
1,.• M•

124
IL In

4:00
O. m.

d. d. d. d. d. d. d. d. d. d. d.

1W
W
W
W
.
C
r
o
p
.
 

January 14.58 14.6014.58 14.74 14.75 14.70 14.78 14.85 15.10

February  14.40 14.50 14.47 14.64 14.84 14.60 14.67 14.74 14.9

March 14.41 14.4314.40 14.5; 14.57 14.54 14.61.14.67 l4.9./

Aprll 14.31 14.33 14.30 14.4 14.45 14.43 14.40 14.55 14.70

May HOLI- 14.24 14.28 14.23 14.3 14.37 14.35 14.41 14.47 14 69

June DAY 14.14 14.16 14.13 14.2 14.26 14.24 14.21 14.36 14 57

July 14.04 14.0014.03 14.1 14.11 14.14 14.10 14.25 14.43

August 13.79 13.81 13.80 13.9 3.92 13.91 13.9( 14.03 14 22

September  13.51 13.5513.52 13.0. , 3.01 13.61 13.61 13.73 13.91

October  13.20 13.24 13.21 13.3 '3.29 13.30 13.3. 13.41 13.59

November...-. 13.04 13.08 13.05 13.1, 3.11 13.12 13.1i. 13.24 13.42

December 12.91 . . 11.91 13 n",.9 • mon 13.0013.1113.29
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BREADSTUFFS

Friday Night, Jan. 12 1923.
Flour was quiet for the home trade while there was a fair

demand for export, though it was limited at times to small
lots. European stocks, however, are believed to have become
depleted and unless the political disturbance in Europe in-terferes, it seems unlikely that before long European buyers
will take hold more freely. With the Near East the outlook
for business is not considered good, owing to the financialsituation there. The American Relief Administration issupposed to have completed its purchases for the Red Cross.Later in the week domestic trade continued slow. Buyerswere awaiting further developments. They were watchingthe wheat market and its vagaries. For the immediate fu-ture many local buyers are said to be well supplied. The re-cent decline in wheat, moreover, tends to make buyers hesi-tate. It makes them think that wheat may go lower. Millsare naturally reluctant to reduce prices much. They arestill paying good premiums for cash wheat and at the sametime gettinglower prices than recently for mill feed. Thatdropped early in the week $1 per ton. Of course, this in-creases costs of flour output. Still later the demand im-proved. Sales increased. The market, after all, has stoodthe European crisis well. At Minneapolis trade has beenbrisk. Best family patent, carlots f. o. b. in cottons, $6 80@$7 35 ; first patents, $6 60@$6 80; best bakers' patents, $640@$6 60; first clears, $5 40@$5 60; second, $3 50@$3 70; gra-ham, $6 50@$6 10. Kansas City was more active, thoughexport trade was quiet. Toledo has been quiet. Three millsthere are running part time. This is attributed to the factthat most mills are still taking inventories. The St. Louismarket was dull. Prices there were slightly lower than aweek ago. Soft patents, $6@$7; (some brands higher) ;straights and 95%, $5 10@$5 75; extra fancy, $4 50@$4 75;clears, $4 15@$4 35; low grades, $3 60@$4 10; hard straights,$5 15@$5 40; 95%, $5 50@$5 90; first clear, $4 40@$4 75;low grades and second clears, $3 70@$4 25; spring standardpatents, $6 40@$6 60.
Wheat declined somewhat on the 8th inst., owing to thedisturbed European political situation, large receipts, 4n-creasing stocks and liquidation. It is true that Liverpoolwas better than expected. Country offerings, moreover, weresmall. There is a firm belief that a farm credits bill of somesort will be passed. The "on passage" figures, too, weresmaller than expected. And the Southwest needs rain forthe winter wheat, a fact that was the subject of remark. Butthere was the Ruhr question and there was the matter ofArgentine competition. Winnipeg wired its opinion thatwith the good stock of wheat in this country and Argentinacompeting with American wheat a rise in prices will be diffi-cult to bring about. Still it came. On the 9th inst. pricesdeclined at first on large receipts and a drop in Liverpool of•)¢3 to ld. Buenos Aires opened 1/2c. lower. Export businesswas reported small. Prices fell, partly owing to a report byGoodman, who says that tile world's wheat supply is abun-dant, I. e. 175,000,000 bushels in excess of the balance needed.This caused a certain selling pressure, even if some disputethis interpretation of the world's figures. Later prices ad-vanced with a better demand, continued dry weather in theSouthwest and decreased offerings. On the 11th inst. pricesadvanced, with fair cables; and buying attributed to Armourinterests and covering of shorts. Though receipts werelarge, a decrease is expected shortly. Meantime the dryweather continued in the winter wheat section. Northwest-ern markets were firm. So was the cash situation generally.It is believed that a farm credits bill will be passed soon.The season is at hand for large offerings by Argentina. Ex-port sales of 300,000 bushels were reported in Chicago onMonday and 100,000 last Saturday. The world's exportslast week w.ere 12,652,000 bushels, against 10,549,000 in thesame week last year. And though the quantity on passageto Europe fell off last week 2,909,000 bushels, it is stillnearly 8,000,000 bushels larger than a year ago. The Ameri-can visible supply increased last week 2,909,000 bushels,against an increase in the same week last year of 1,629,000.The total is now 40,582,000 bushels, against 47,839,000 a yearago. The Price Current reports a considerable area of theWestern winter wheat belt would be greatly benefited byrain. It is estimated that there are now around 10,000,000acres that might be considered in the dry belt. Some wheatin western Kansas has not sprouted yet, but last season thesame condition prevailed, and yet the crop of 122,000,000bushels for the State shows what can happen when moistureIs received at the proper time. Argentine shipments for theWeek were estimated at 1,850,000 bushels compared with1,568,000 the previous week and 585,000 last year. That

looked interesting. Also, an official report on winter wheatin France showed an increase in the acreage of 1,182,000from last year, while the condition was 70% against 58% ayear ago. Operators at Palm Beach• and Miami, Fla., aresaid to have been buying wheat in Chicago of late on the firmcables, drouth in the Southwest and the reparations crisis.To-day prices declined on heavy liquidation, with receiptsliberal. The world's available supply on Jan. 1 was 301,138,-000 bushels, an increase within a month of 12,802,000 bush-els. A year ago the total was some 68,000,000 bushels lessthan on Jan. 1 this year, or, in other words, 233,412,000 bush-els. The ending, however, for the week shows an advanceof 1/4,c. on May and 1%c. on July.
DAILY CLOSING PRICES OF WHEAT IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red cts_134 133% 134% 135% 136% 135%DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator  cts_118 117% 118% 119% 120% 119%July delivery in elevator 110% 110% 111% 112 113% 112%September delivery in elevator.-- -107% 107% 10734 108% 10931 109

Indian corn declined at first on the 9th inst. with wheatand because of large receipts, but rallied later with wheatand a better demand. Export sales on the 8th inst. were re-ported of 125,000 bushels via Gulf ports. Argentine crop re-ports were rather better, as light rains had fallen. But thesmallness of the increase in the American visible supply, I. e.only 125,000 bushels, as against 1,500,000 in the same weeklast year, was a matter of comment. The total is, therefore,still only 16,885,000 bushels, against 24,787,000 a year ago.The Continent, however, has seemed to hold aloof, possiblyowing to the political crisis. Exporters were said to haveoffered corn freely at one time to Europe and to the seaboardat reduced premiums. On the other hand, the country cashdemand was good. Other markets have at times been out-bidding Chicago for corn. That fact could not be ignored.On the 11th inst. prices advanced with shorts covering andcommission houses buying freely. Country offerings werelight. A decrease in receipts is expected soon. To-day pricesdeclined somewhat in sympathy with wheat, ending % to %c.higher, however, than last Friday.
DAILY CLOSING PRICES OF CORN IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow cts_ 89% 8834 8934 9034 9034 9034DAILY CLOSING PRICES OF' CORN FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts 70 70% 7134 72% 73 72%July delivery in elevator  70V 7034 7131 7234 72% 71NSeptember delivery in elevator_ -- - 70 ---- 713i 72 72% 71%Oats declined somewhat at the beginning of the week,though later they rallied. The domestic cash demand wasbetter; only wheat pulled oats down from time to time. Thevisible supply in the United States last week increased 267,-000 bushels, against a decrease in the same week last yearof 546,000. But even so, the total is still only 32,122,000'bushels, against 67,182,000 a year ago. The increased re-ceipts early in the week attracted attention. The cash de-mand, too, fell off. Prices advanced on the 11th inst. after ahesitant opening. The cash demand was good. Shorts cov-ered. To-day prices declined in company with other grain.showing conclusively enough that oats have not cut loosefrom the rest of the grain list. There is an advance for theweek of % to
DAILY CLOSING PRICES OF OATS IN NEW YORK.Sat. Mon. Tues, Wed. Thurs. Fri.No. 2 white cts_ 5434 5434 55 55 55 5434DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator July delivery in elevator  

cts_ 44 43 4414 45% 45% 44%41% 41 41% 42% 42% 42%September delivery in elevator_ _ _ - ____ 39 394 40%Rye was higher with other grain and at times there was afair degree of activity. In the main, however, there havebeen no striking developments. Some foreign business hasbeen done, but as a rule European limits were to all appear-ances below current prices, so that export trading on thewhole was moderate. A sale or 200,000 bushels to Norwaywas reported on the 8th inst. In the main trading was lightand the market without striking features. The visible sup-ply in the United States last week increased 672,000 bushels,against 375,000 last year, and the total is now 10,865,000bushels, against 7,145,000 a year ago. On the 11th inst.prices weakened slightly for a time and then rose with othergrain. To-day prices declined % to lc., with trading lightand the depression in other grain weighing more or less onrye. The ending was %c. higher for the week on May and%c. lower on July.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.May delivery in elevator cts_ 87% 8731 88 89%89'% 88%
July dellvery in elevator  __ 85% 85% 84%The following are closing quotations:

GRAIN .
Oats—

$1 35% No. 2 white  5434135% No. 3 white  53%Barley —00 % Feeding  Nominal1 00 Malting  82@84

Wheat—
No. 2 red 
No. 2 hard winter Corn—
No. 2 yellow Rye—No. 2 

FLOURspring patents $8 5O($6 75 Barley goods—Winter straights, soft— 5 90 ti 25 No. 1 $575Hard winter straights__ 6 10 6 40 Nos. 2, 3 and 4pftrl- 8 50First spring clears  5 50 600 Nos. 2-0 and 3-0  5 75@$5 90
Rye flour  5 00 550 Nos. 4-0 and 5-0  600Corn goods. 100 lbs.: Oats goods—CarloadYei1ovr meal Corn flour  

2 00@ 2 10 spot dellverY  3 02%200@ 210
For other tables usually given here, see page 110.
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The visible supply of grain, comprising the stocks in gran

ary at principal points of accumulation at lake and seaboard

ports Saturday, Jan. 6 1923, was as follows:
GRAIN STOCKS.

Wheat,
United States- tr, sh.

Corn,
bush 

Oats,
bush.

Roe,
bush.

Banco,
bre:

New York  958,000 678,000 2,478,000 188.000 355,000

Boston  1,000 1,000 46,000 1,000

Philadelphia  875,000 405,000 617,000 52,000 1,000

Baltimore  717,000 826.000 399,000 2,075,000 59,000

New Orleans  2,072,000 1,334,000 162,000 36,000 4,000

Galveston  1,644,000 85,000

Buffalo  4,765,000 342,000 946,000 1,099,000 603,000

" afloat  4,076,000 797,000 399.000

Toledo  1,210,000 102.000 287,000 3,000 2,000

Detroit  27,000 42,000 69,000 27,000

Chicago  2,357.000 9,429,000 9,149,C00 636.000 277,000

- afloat  270,000
Milwaukee  151,000 267,000 715,000 345,000 188.000

Duluth   3,230,000 6,000 637,000 3,142,000 220,000

St. Joseph, Mo  969,000 149,000 147,000 21.000 6,000

Minneapolis  8,256.000 178,000 11,809,000 2,002,001) 883,000

St. Louis  1,211,000 789.000 305,000 8.000 3,000

Kansas City  4,727,000 572,000 1,098,000 146,000

Peoria  1,000 253,000 324,000

Indianapolis  397,000 157,000 319,000

Omaha   1,956.000 968,000 2,115,000 146,000 11,000

Sioux City  331,000 287.000 500,000 46,000 80.000

On Canal and River  381,000 10.000 32.000

Total Jan. 6 1923 40,582,000 16,885,000 32,122,000 10,865,000 3,053,000

Total Dec. 30 1922 37,673,000 16,760,000 32,389,000 10,193.000 3,126,000

Total Jan. 7 1922 47,839.000 24,787,000 67,182,000 7,145,000 2,799,000

Canadian-
Montreal  2,011,000 466,000 538,000 284,000 143,060

Ft. William & Pt. Artbur-21,918,000  
 2,647,000   2.080,000

" afloat  163,000

Other Canadian 10,415.000 942,000   1,208,000

Total Jan. 6 1923___34.507,000 466.000 4,177,000 284,000 3,411,000

Total Dec. 30 1922___30,995,000 460,000 3,747,000 329.000 3,259,000

Total Jan. 7 1922____31,441,000 1,423,000 8,745,000 4,000 2,824,000

Summary-

American  40.582,000 16,885,000 32.122.000 10,865,000 3,053,000

Canadian  34,507,000 466,000 4,177,000 284,000 3,411,000

Total Jan. 6 1923.......75,089,000 17,351,000 36,299,000 11,149,000 6,464,000

Total Dec. 30 1922 68,668,000 17,220,000 36,136,CC0 10,522.000 6,385.000

Total Jan. 7 1922 79,280,000 26,210,000 75,927,000 7,149,000 5.623,000

Nofe.-11onded grain not included above; Oats, New York, 114,000 bushels:

Boston, 23,000; Baltimore, 50,000: Buffalo,
 477,000; Buffalo afloat, 1,701.000:

Duluth, 14.000: Toledo afloat, 587,000; total, 2,966,000
 bushels, against 959.000

bushels In 1921. Barley, New York, 560,000: Buffalo, 579,000: Buffalo 
auoat,

1,001.000; Duluth, 54.000. total, 2,194.000 bushels, against 687,000 bushel
s In 1921,

Wheat, New York, 1.004,000 bushels. Boston,
 460,000; Philadelphia. 878.000; BIM

more. 1,079,000; Buffalo, 5,923.000; ROAM afloat, 18,242,0
00; Duluth, 113,003

Toledo. 539,000; Toledo afloat, 1,931,000; Chica
go, 335,000: total, 30,552,000

bushels. against 22,692,000 bushels In 1921.

WEATHER BULLETIN FOR THE WEEK ENDING

JAN. 10.-The general summary of the weather bulletin

issued by the Department of Agriculture, indicating- the
influence of the weather for the week ending Jan. 10, is

as follows:
Heavy rains fell in a few southeastern districts during the week 

ended

Jan. 9, and frequent-and in places heavy-snow was received from the
Lake region eastward to New England and the uppe

r middle Atlantic

coast. Heavy to excessive rains fell on the North Pacific coast. The

week was considerably milder than normal in the ce
ntral and upper Rocky

Mountains and Plateau and Central and lower Great Plains States. There

was much need of more moisture in the Central a
nd lower Great Plains

and lower Rocky Mountain States.
The heavy rainfall with the rapidly melting snow in

 the mountains

caused serious floods in Western and North Central Oregon. There was

some loss of crops, several factories were closed, and highwa
y and railway

traffic obstructed. Heavy frost appeared in Southern California on the

fourth, with considerable damage reported in the interior valley, but li
ttle

harm to citrus fruits. The deciduous fruit developed too r
apidly in the

Far Northwest under the influence of unseasonably high te
mperature.

Continued mild weather allowed for much plowing In most Southern an
d

some Central and Northwestern States. Plowing was possible as far north

as the Lewiston valley in Idaho and some was do
ne on uplands n1 Ohio.

The soil was too wet, however, for much work where heavy rain fe
ll in the

Southeast. There was no satisfactory hog killing in parts of the southeast-

erly district, although some killing was done with a considerabl
e loss of

meat resulting.
There was sufficient snow on the ground for good sleighing in the Nort

heast

and to produce favorable conditions for lumbering in Ne
w England. The

snow was drifting and blocking traffic in some sections o
f Northern Michi-

gan at the close of the wed. Automobile trails were open in North Dakota

while other roads were mostly closed except for sleds grain is be
ing marketed

on sleds In this State. Roads varied from good to impassable in Montana

and unimproved roads were in bad shape in Idaho. Roads were in a very

satisfactory condition In the central and lower Great Plains 
region and in

much of the Western Mississippi Valley. They were l
ess satisfactory in

the Southeast, although improved In daces.
The ground was bare of snow throughout the principal 

winter wheat belt,

except in the northern portions of Ohio. Indiana and 
Illinois. The ground

was generally snow covered, however, in the 
Northeast, the Lake regions

aiul the upper Mississippi valley. Temperatures were mild for the season

and winter cereals continued to make satisfactory 
progress, except where it

remained too dry In portions of the Great Plains 
States.

Little or no precipitation occurred In Missouri, but
 there was sufficient

soil moisture for present needs in that State, and the
 condition and progress

of winter wheat were quite satisfactory. Som
e light snow feli in Eastern

Nebraska, but not enough to hoof material be
nefit, and in the absence of

precipitation the ground was dry in all sections of 
Kansas.

Wheat was generally dormant in the latter Sta
te, but continued green in

the eastern two-thirds, in the more western 
portion, however, the fields

were mostly bare. There was some damage in Western 
and South Central

Kansas by high winds blowing the soil.
Rain was badly needed for grain in Central and 

Western Oklahoma, while
wheat and oats made unsatisfactory progress in 

Texas, because of the

drought. The warm weather In the Par Nort
hwest melted the snow over

most of the grain fields and at the close of the 
week they were generally

bare of snow in that area. Conditions were generally favorable for winter

cereals from the lower Mississippi valley eastward 
and satisfactory progress

was reported.

THE DRY GOODS TRADE.

New York, Friday Night, Jan.. 12 1923.

Sentiment among dry goods merchants in
 regard to the

outlook is very cheerful, and developments during the first

two weeks of the new year appear to foreshadow active trade

for the Lext few months at least. While it is true that most

of the primary markets have ruled quiet so far as the placing

of actual orders for additional supplies is concerned, numer-

ous inquiries for future requirements continue to be received.

Prices for cotton goods have begun to strengthen in accord-

ance with the expectations of merchants generally. Many

finished goods have been priced below a parity of raw cotton,

and with every indication that there will be no lowering of

labor costs, upward price revisions are being named in order

to put them on a basis of replacement cost that will protect

production and furnish the buyer with an accurate idea of

what goods are worth. It is expected that trade in primary

lines will be stimulated by the arrival here in large numbers

of jobbers from all parts of the country to attend the annual

convention of the National Wholesale Dry Goods Association

on Jan. 15 to 18, inclusive. As in past seasons, many buyers

have no doubt deferred purchases until they visit the New

York market during the convention period. Therefore indi-

cations point to an active business being placed. Retailers

throughout the country are said to have enjoyed an excep-

tionally large trade in dry goods, and it is becoming more

evident that their stocks need replenishing. Jobbers are

shipping out goods on a liberal scale, and the freer movement

will sooner or later undoubtedly be reflected in primary

markets. They quite generally report that their customers

are displaying increased interest in securing goods under

order, and in many instances have requested that deliveries

be anticipated. It is generally expected that new prices on

fall goods of all kinds will be named by leading factors be-

fore they close their annual meetings during the coming

week.

DOMESTIC COTTON GOODS: Although demand for

domestic cotton goods has not been particularly active dur-

ing the past week, prices have ruled firm in sympathy with

the rising tendency of raw cotton. Numerous inquiries for

goods for deferred delivery are being received, and it is con-
fidently expected that these will result in definite orders as
soon as the taking of inventories is completed. It is gener-

ally believed that inventories will show not only that there

are no burdensome supplies on hand, but in many cases,

greatly depleted stocks. A few transactions in sheetings

have been reported during the week, but buyers appear to

have satisf.ed their present requirements, and are not pre-

pared as yet to pay the advances asked since the turn of the

year by the larger houses. Mills, on the other hand, are more

or less indifferent, as they have sufficient business already

booked to keep them running for the next two months or so.

Colored cottons are displaying a firmer undertone, and the

demand, which has started with denims, appears to be

spreading in other directions. Some of the low end ginghams

are also in better request from first hands. A moderate

business has been passsing in unfinished goods, and in addi-

tion to fair sales of print cloths, more buying is being done

on special cloths for manufacturing purposes, for rubberizing,

bag manufacturing and various other miscellaneous uses.

Where new prices have been named on certain lines of goods

they have been accepted without trade protest, and the fact

that new orders are slow does not appear to be troubling sell-

ing agentz, who are convinced that the present advances do

not mean the last word in high prices if raw cotton continues

Its upward course in accordance with the strong statistical

position of the crop. Print cloths, 28-inch, 64 x 64's construc-

tion, are quoted at 814c., and the 27-inch, 64x 60's, at 7%c.

Gray goods in the 39-inch, 68 x 72's, are quoted at 111/2c., and

the 39-inch, 80x 80's, at 14%c.

WOOLEN GOODS: Markets for woolen goods have been

only moderately active during the past week pending the

opening of fall lines, which are expected to take place within

the near future. There has been some re-ordering, however,

of fabrics, notably dress goods, for spring requirements.

Higher prices than a year ago are due to be named owing to

the higher cost of wool in all parts of the world. Further-

more, there has been no reduction of wages or general costs.

However, it is generally believed that efforts will be made

to make prices as close as possible in order to keep all hands

in the industry employed even at the sacrifice of profit mar-

gins.

FOREIGN DRY GOODS: While linen markets are more

or less quiet, a freer movement Is expected as soon as inven-

tories are completed. Small miscellaneous purchases are

being made, covering virtually every description of merchan-

dise, both in the piece and made-up goods. A number 
of

houses are being compelled to revise their price lists, as 
many

listed items are no longer obtainable at quotations 
which

prevailed earlier in the season. Low end napkins 
are re-

ported scarce in the local market, as retailers have 
pretty

well cleaned up available supplies, while it is 
doubtful

whether or not there are more than several hundr
ed dozen

goods in distributers' hands. A moderate number o
f buyers

from out-of-town and local stores were in the 
market during

the week, seeking additional supplies of various 
goods to

meet their current requirements. There was a 
particularly

good request for low-priced linens which were 
not readily

obtainable. Burlaps developed further firmness during the

week on buying stimulated by the strength of 
the Calcutta

market. Speculative buying has been more in evidence.

Light weights are quoted at 7.40 to 7.50c., and he
avies at

9.00 to 9.15c.
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ffitate anti Tity glevartuxent
MUNICIPAL BOND SALES IN DECEMBER

We present herewith our detailed list of the municipal
bonds issues put out during the month of December, which
the crowded condition of our columns prevented our pub-
lishing at the usual time.
The review of the month's sales was given on page 96 of

the "Chronicle" of Jan 6. Since then several belated
December returns have been received, changing the total
for the month to 857,904,159. The number of municipalities
issuing bonds in December was 329 and the number of
separate issues 393.

DECEMBER BOND SALES.
Par. Name. Rate. Maturity. Amount. Price. Basis.2927--Aberdeer, So. Dak   $30.000 100 -- --201-Ada, Minn 434  28.000  2818- -Addison Tivp. S. D. Pa- -5 10,500 100 1.662927_-Adkins S. D. W. Va__ _ 1928-1942 150,000  97-_Albany, N. Y 4g  10.000 100 4.252710- _Albany Co. S. D. No. 1.Wyo 5  40,000 101.56 --- -2710- -Allegheny County. Pa_ _4 X 1924-1953 2,250,000 101.87 4.102927__Allentown, N. J 434 Yearly 15.000 100 666 4.652818__Alpine B. D. Utah 5 30.000 100r 5.002818__Arcade, N.  5 1924-1926 1,200 100 5.002927-Aroostook County. Me 4 1923-1941 76.000 101 673r 4 782710__Athens, Ohio 5 1923-1932 45,0001 100.67 5.352710-Athens. Ohio  53. 1923-1932 35.00012927--Atl irate Co., N. J.(2 lea.) .434 1923-1937 306,000 100.568 4 422603-Attleboro, Mass 434 1923-1927 33,000 101.03 4.282818__Augusta, Ga 434 1952 115.000  97-_Bay City. Mich 30.000  

-47482928__Beaver Dam, Wise 5 1938 & 1939 12.000 103 6497__ Be Iford, Ohio (11 Issues) - _5 X 1924-1932 31.682 101.24 o .26201 -.Bellefontaine, Ohio (2 iss.)6 1923-1932 12.828 10b 6.002818_Bemtdjl. Mba 6 1924-1928 50.000 101.31 5 6311.20 . -Benton Harbor, Mich_ _534 For 90,000  1-2603- _Bergen County. N. J__4341923-194 808.000 100.62 4 422819__Blnghamton, N. Y.(3 Iss.)4 1923-1942 81,000 101.543 4 112603 __Bloomfield, N. J 434 1923-1946 253.000 100.61 4 442603__Bloomfield, N. J 434 1928 141,000 100.01 4 492710-Blue Earth Co.. Minn 4 1927-1941 38.000 101.69 4 552928__Boise. Ida  6 21,912 100 6002710_-Boone, No. Caro 6
2710_ -Boone County, Ind 62928-Boulder, Colo 

1923-1932
14,000
33.800  
35,000  

100 6.00
_
_2819-Boulder 0o. S. 13. No. 16,

Colo 634  5,000  2819_ _Boundary County. Ida. .6 100,000 100.502928_ _Broussard. La 6 30,000 100.66r201-Brown County, So. Dak-63( 1924-1932 17o.000  2711-Brunswick. Ga 5 1928-1952 175,0001 103.43 4.722711...Brunswick, Ga 5 1928-1952 50,00012603_11runswick, Ma 434 1923-1941 37,000 101.099 4.36202. _Runkle, La 5 91,000 96.902928- _Burbank. Calif 6 1927-1951 50,000 107.51 Ya§2603_ _Burlington, N. J 5 1928 10,000 101.90 4.672603 _ _Burlington, N. J 5 1923-1942 20,000 103.50 4 562819-Butler County, Ohio 5 1924-1927 163.800 100 5 002711 - -Caldwell , Oillo  6 1924-1933 6.200 101.613 5 712711- -Canton Sep. S. D, miss_5g 1924-1948 125,000 100.812819- -Cave Spr. Oon. S. D., Ga. 10,000 y1012711-Cerro Gordo County. la.
(4 issues)  534 1924-1933 56,935  2819-Cheltenham Twp. S. D.,
Pa 43411932. '37,1 190.000 101.411 4.151'42 '47 '52 12819-Chester, N. Y 5 1923-1932 10,000 101.33 4.72202-Clark County. Nov  6 40.000 103.04

-4".fl
2603__Clay County, Ind 5 1924-1933 26,600 101.1672928__Clearwater, Fla 62819__Cleveland S. D , Ohio-434 1924-1947

25,000
2,000.000

105.60
100.66 14520t_ _Coeur d'Alene. Idaho_ __ _ __  98__Coeymans, N. Y 5 yearly

8,000  
20.000 100 -5:662819-Collier Twp. S D., Pa-- -4%  110.000 102.572 4.31' 2819-Colorado Springs 8. D.

No. 11, Colo 434  100.00i. y100.17
-5:18

2711__Concord. No. Caro 534 1925-1943 350,000 100.552819-Concord Twp. Bur. S. D.,
Ohio 534 1924-1946 35,000  2819__Coolc Co. S. D. No. 148,
Ill. (2 issues) 5 1923-1942 55.000 102.854 4.622928-Covington County, Miss_ __  50,000 10098__Craig, Neb 22,500  2819- Crystal Lake Community
High S. D., Ill 5

ber2711_ _Cum land, Md 434
1926-1941

1962
195.000  
250.000 102.563 4.2603_ _Cumberland County. Md.5 1923-1927 511,000 100.017 4.992603_ _Cumberland County. Md .5 1923-1929 42.000 101.19 4.672603_ _Cuyahoga 0o.. 0. (2 iss.).5 1923-1932 89,196 100.309 4.942928- _Cuyahoga County, 01110-5 1925-1944 100.000 104.215 4.5452604- _Dakota Co. D. D.. Neb-6  75.000 100 6.002711__Dallas, Ore 39,317 100.022819_ Danbury Twp.S.D _Ohio   115,000 100

-
98_ _Davless County. Ind- -5 1924-1933 20,800 101.17 47t72928_ _Dawson Sea ings. 1(y___534 81928-1943 10,000 101.21 -2819_ _Dearborn County. Ind_ _.5 1924-1938 36,360 102.773 4.602820__Dearborn S. D. No. 7,

Mich 434  69,000 100.5842820--Deer Park. Ohio 5 1923-1927 10,000  
-4-.90

2604-Defiance, Ohio 5 1924-1952 45,124 101.1372711-Delta County, Tex 11,000 972604 _DeQuincy. La 6 1923-1947 120,000  202- _Deschutes County S. D.
No. 4, Ore 6 12,000  _98-Douglas, Wyo 5  39.500  r _ _2928-Douglas Co., Wis. (2 Lss.)-5 1930-1939 205.000 102.892820-Du Bois Co., Ind 434 1924-1933 17.200 100 1.852804__Dunkirk. N. Y 434 1923-1931 2,598 100 4.502711_ _Dunkirk, N. Y 454 1924-1928 25,000 100.241 4.432928_ _Durant. Okla • 535  41.800 100 5.5098_ _Elgin, Kan 5 1942 50,000 100 5.002928. .111gm, Tex 534  40,000 100 50 -2929_ _ Elkhart Co., Ind 5 1924-1933 10.000 101.665 4.672929__Elkin, No: Caro (2 iss.).6 1924-1947 51,500 101.10 5.802604_1illyria, Ohio 5 1924-1934 55.000 100.58 4.902820__Ennis, Tex. (3 issues) - - - -5&5 g 1963 146.0002604__Escambia Co., Ala ______ __ 1943 75.000 98.65r2712_ _Essex Co. Mass 434

2604- _Excelsiorprings, Mo 5
1923-1926

d1932-1942
16.000
14.000

100.05
100.62

4.49
2712_ .Fairfield. Conn 4 1948 425.000 98.71 4.0898--Fisher Co. Common Sch.

Dist. No. 33. Tex 5 5.000 922712__Flagstaff, Ariz 6
2820-Flint. Mich 434

1938-1949
1947-1948

60,000
115,000

103.53
107.10

4.73
4.2898-Florence Co.. So. Caro- - -5X 1962 317.000  203„Flowing Wells Irrigation

Dist., Ariz_  1932-1952 22,5002820__Foreman S. D.. Ark_ ___6
2820__Fort MillTwp., So. Car_ _6
2820__Fort Smith, Ark 5

1928-1947

1927-1944

60.000  
73.000

350,000
101.88 .
98 162712-Franklin Co.. Ohio 5 1924-1932 21,500 100.361 9.962820„Franklin Co., 0. (2 lss.).5 1924-1933 111,500 101.094 4.80

Page. Name. Rate. Maturity. Amount. Price. Basis.2820__Frold, Mont 6 81931-1941 10.000 100 6.002929_ _Garrison. Neb  7.000  2712__Glen Ridge, N. J 434 1924-1938 1 5.000 100 387 4.452712__Glynn County, Ga 5   175.000 102 352820__Gratiot Twp. S. D. No. 1.Mich 5 50.000  98_ Greece. N.Y 6 1926-1937 24.000  2820__Greenup Co.Ky 5 1945-1947 25,000 101.622712__Grove Olt v 8 D.
' 

Pa.- - _4 X 1932-1952 68,000 101.8598__Haddon Heights School
District. N. J 5 1924-1961 287.000 104.763 4.6498_ _ Hall County. Tex 6 1923-1933 30.000  2820...Harrison. N. Y 4 X 1923-1957 70,000 100.2682929- -Harding Co.. So. Dak- - -5 X 1942 135.000 1002929-Harbison Sch. & CivilTwp Ind 5 1928-1938 21.900 103.1192929„Harrison & Pottawatta-
mie D. D. No. 1. Iowa-6 7.679 100 6.002712__Hartford. Conn 4 1924-1953 1,500,000 100.669 3.942929__Hartford County. Ind_  5 1924-1931 100.000 101.621 4.662820- -Healdsburg S. D.. Calif 5 67,000 101.07 - - -2712-Hempstead I. 8. D.. Tex 10.000 101 --- -99-Hempstead Un. Fr. Sch.
Dist. No. 29. N. Y__- -4 X 1925-1952 140.000 100.375 4.7299-Hen Jerson County, Tex-43(   1,200.000  2712_11ennepin Co. Sch. Dist.
No. 89. Minn 534 1927.32&'37 30,000 100.66 5.422712_ _Henrico County. Va 5 1927-1942 145.000 102.35 4.752605_ _ High Point. No. Caro-- _5 X 1925-1952 250.000 102.93 5.0199„Hillsboro, Ohio 6 1923-1926 15.299 100.196r 5.912929- -Hoboken, N. J__ _ - 5 1924-1928 117,000 100.884 4.672929--Hoboken, N. J 5 1924-1933 278,000 101.85 4.612713 _ - Homer La 6   120,000 101.02 --- -2929--Honey Creek Drain. &
Levee Dist. No. 6. Ia_ _6 20,846 100 6.002821- -Howell. Nob 5 81926-1943 10.000 100.01 4.990 i- -HubbardOhio 5 1924-1933 20.000 100 5.002821_ _Hymera, Ind 5 1923-1926 4.500 100 5.0099. _Hysham. Mont 6 5,000 100 6.002929--Jackson County, Ind 6 1923-1927 8.507 100 6.002713 ._Jefferson, Ohio 6 1922-1936 7.500 103.882r 5.3499__Jen.ra, Ohio 6 1924-1928 4.003 100.287 5.922821__Kalarnazoo S. D. No. 1,
Mich 5   550,000 103.642929__Kent, Ohio 5 1923-1947 200,000 101.07 iTii2821_ -Kings Mountain, No.
Caro 6 1925-1958 68.000 104.92 5.602821_ _Kosciusko County. Ind_ _5 1924-1933 24.000 101.41 4.742821_ -Kosciusko County. Ind_ _5 1924-1933 10.000 101.41 4.722821_ - Kosciusko County. Ind- _5 1923-1932 10.900 101.08 4.762605_ _Kossuth County. Iowa -534 1926-1932 187.300 101.01 5.082713_ _Lake County, Ind 5 1923-1933 175.000 102.349 4.4799__Lake County, Tenn 5 35.000 y100 __ _204__Lake-Moo ly Co. Joint
Ditch No. 1. So. Dak 6   100.000  2821__Lakewood. Ohio 5 1924-1934 62,000 101.70 -4:7199_ _Lakewood Tvrp., N. J 5 195,000 100 5.0026013_ Lansing, Mich. (2 issues) .434 1935-1945 545,0001 99.199 4.502606_ Lansing. Mich  434 1925-1929 450.00012713_ _La Porte County. Ind_ - -5 1924-1933 3.540 100.875 4.832713_ _La Porte County, Ind- -5 1924-1933 7.540 101.119 4.7899_ _Laramie, Wyo 5 810-20 yrs. 162.000 100.6399_ _Lebanon Sch. Dist., Pa_ _4 ii '33,'43se53 110.000 102.02 Kii2606-Lenoir, No. Caro 53.4 1924-1941 225.000 100.21 6.482821-Leominster. Mass 434 1923-1939 17.000 101.35 ---2821-Liberty Corn. 8. D. No.

99- -L1derwooi, No. Dak- _ _ _5 pa S00 102.29 4.71
1942

7, N. Y 5 1923-1941 
2821.. -Llgonier, Ind 5 1924-1934 15.700 101.146 4.782821-Lincoln Co. 8. D. No. 4.Colo  534   30.000   --_-99__Levonia Corn. 8. D. No

10. N. Y 5 1924-1933 10,000 102.15 4.542929-Lockport, N.Y. (2 iss.) -6 1923-1931 41.976 102.36 5.452606-Lyndhurst, Ohio 5 1924-1938 15.000  2713 --Lyon Co., Minn. (2 iss.) -4 X 1928-1942 44.000  2929--McCandless Twp. Sch.
Dist Pa  ' 43427,'32,'37&'42 35.000 101.55 ' 4.3299 ._McCook, Neb 5 50.000 100 5.00204„Magee. Miss 6 serially 10.000 100 6.00204-Mar1m County. Ore 534 1931&1932 150.000 105.95 4.4599_ _Manchester, N. Il 4 1923-1932 300,000 98.11 4.232606-Manzanola Colo 554 Serially 27.500  2929_ _Marathon, . Y 5 1923-1931 9.000  9 -.Maurice ml. 8. D., la_ _5 1925-1942 55,000 103.452929- -Maywood S. D., N. J-5 1927-1948 147,000 102.6812713__Meeker County, Minn-- -434   55,967  99. _Mompnis In I. S. D., Tex_5 X Serially 110,000 102.312606-Memphis, Teon. (2 issues)4 X 1927-1962 1,453,0001100.19 -4:8e2606_ _Memphis, Tenn. (4 issues)5 1923-1949 1,509.00012930- -Mc•chantville, N. J 45( 1924-1935 12,000 100 4.759 .- _MI idle Fork Irr. D., Ore_6 1928-1953 75.000 98.78 -- - -2930- _Milan County, Tex  --   35,000 9899 _ _ Mlies City, Mont  1943 125,000  99 ._Mlies City, Mont  1943 8n.000  r2930„Milford Boro S. D., N. J_5 1924-1953 46,800 103.128 4.7372714--Mineral Springs 'I`wp.,
No. Caro 6 1942 75.000 105.352606_ _Missouri (State of) 434 1923-1925 5,000,000 99.56 -4:52821- -Modesto, Calif  8,775 1002607_ _Montebello S. D., Calif_ _5 1923-1947 300,000 100.03 :ffifi2821- _Montgomery Co., Ohio_ -5 1924-1932 64.000 100.125 4.97.4_ _Montgomery County. 0.554 1924-1932 93,000 102.325 5.052821_Morristovrn, N. J 434 1923-1956 136,000 100.22r 4.482607„Mt„ Blanchard S. D., 0-5 1924-1947 96,000 100.027 4.992930- _Mt. Penn Sch. Dist., Pa-434 1923-1932 10. 4.502714_ _Mt. Vernon, N.Y 5 1925 300.000 114.71 4.3999_ _Mountain Grove, Mo 15.000  2930__Nampa, Idaho  65.000   --99- _Nampa & Merlaian Irri-gation District, Idaho_6 1933 36,950 100r 6.002822__Napoleon Twp., Mich- - -5 X   15,000  2930__Newburyport, Mass 434 1923-1942 180,000 y1002714__Newcastle Sch. Dist., Pa_4 h 1931-1940 300.000 102.5792822__New Jersey (State of)- _ -4 X 81938-1953 2,000,000 102.0972930__New London Conn 434 1924-1948 150,000 101.849 1:0714_New Roche le. N. Y.(3 issues) 434 1925-1955 237.000 101.684 4.1099_New York City, N. Y..4 1932 2,518.516  2607__Noble County, Ind 5 1923-1932 6.800 100.37 4.9399 _ _Norfolk, Neb  76,000  r99 _ _North Braddock S. D.. Pa 434 1937-1944 80.000   - -- -2607- _North Fayette Twp. S. D.,Pa 434 1924-1952 80.000 

1(13tat 1:41
2822__Norwich, N.Y.(2 issues)_5 1926-1942 12,9692930__Numa Drain. Dist., Colo_6 1928-1937 150,000 100.0062822_01d Forge, N. Y 434 1924-1940 24.500 100.21 -022714.__Orangeburg Co., 80.Caro_5 1924-1963 100,000 102.71 4.802714__Orange County, Fla 5 1942-1945 528.000 98.63 5.112607.-Oregon (State of) 43.4 1942-1958 231,450 100.03 4.182714__Oswego County, N. Y 4 1923-1928 26.000 100.36 4.39205. _Owosso Sch. Dist., Mich.434   200.000  2714__Parma, N. Y 
2607- _Passaic, N. J 

5 1925-1936 24.000 102.70 4.32434 1923-1954 632.000 101.60 4.2930__Pataskala, Ohio 534 1924-1932 4.500 100r 5..332607- 
_ MPelham anor, N. Y_ - -434 1927-1945 28,500 101.09 4.2822__Pemberton, N. J 434 1925-1942 20.000 100 4.502930-Pendleton, Ore 6 7,576 104.78100 _ _Pennington Co.. Minn.__ a 1928-1942 7.3.000 102 -4-.792930__Perry County, Ky   _ 1928-1953 400,000 100.37 --„2822__Peter burg Va 434 1962 800.000 99.08 4.5305_ _ Picayune. Miss    7 000  2714__Pickaway County, Ohio__534 1924-1948 25.000 108.10 -4-.82715__Pioneer, Ohio 534   6.300 100r 5.502822- _Pittsfield , N.Y 5 1927-1942 30,000 103.76 4.59

4.89
4.37

4.23
5.50

4.52
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Page. Name. Rate. Maturity. Amount. Price. Basis.

2715.. _Pleasant Ridge. Mich_- -434   30,000 100 4.50

100.. _Plummer Ind. S. D.. Neb.6 410-20-years 8.200 100 6 00

2930_flymouth County. Mass_434 1923-1931 36,000 100.59 4.12

100-Point Twp Rural 8 D .0 534 1923-1942 55,000 104 563 4 94
2822.-Pondera Co. &h. Dist.

 6 1,200  

205. -Pope City Cons. S. D.,
 6 1936-1942 7,000 90.00

2822_ _Port Huron, Mich 5 1933-1936 50,000 104.022 4.54

100_ _Port Huron, Mich. (4 iss.)5 1923-1933 155.791 101.90

205_ _Portal S D . No flak _ 33.000  

2930 ..Portland. Ore 6   153,527 var. var

205- -Post Falls Ind. S. D.
No. 5, Ida 6 1933-1942 6,000  

2822__Poughkeepsie, N. Y 434 1928-1952 278,000 102.59r 4.05

2930-Powe11, Wyo 6 415-30-years 5,000  

100-Princeton, N. J 434 1924-1933 50,000 100.95 4.30

2930.. -Proebstet Rd. Impt. Dist..
Kan 5   31,088 100.03

2822„Pueblo Co. Sch. Dist. No.
13, Colo  5,000  

2822„Puebla Co. Sch. Dist. No.
No. 13. Colo  13,000  r

2608__Pulasni County. Ind 5 1924-1933 7,000 100.15 4.78
2608__Puland County, Ind 5 1924-1933 8,000 101.05 4.80

2930_ _Rayville, La 6 50,000 102.50
2823__Red Oak, Iowa 434   25.000 y100 ----
2930__Redwood County. Minn -4 83,000 101.93

100- _Ro iwood County, Minn-43( 1920-1942 3.826  r__ _

2608.._Reidsville, No. Caro 534 1925-1943 300,000 100.36 -5.23

2823-Rensselaer, N.Y 211 
1925-1943 95,000 102.68 4.19

2823 -Rictunond, Va  1957 2,000.000 102.242 4.37
100_ _Rockford Sch. DLst., Mo-5 75,000  

2823-Roosevelt County, Mont.. 104.000  

100_ _Rasenburg. Tex. (2 iss.)- _8 70.000  

2608-_Roxbur7 Twp. S. D.,N.J.5 1923-1942 81,000 100.594 4.92

2608__St. Louis County, Mo__4% 1927-1942 1,000,000 98.81 4.63
2823__St. Paul, Minn 434   100,000  
2715__Salem. N. J 5 1924-1938 15.000 100.685 4.91
2823__Salem, Ohio 534 1924-1938 41.307 .101.786r 5.00

206_ _Salt Creek Twp S D., 0-6 1b.000 y104.77

206_ _ Saugus, Mass 4 1923-1942 50,000 100.35 3.95
2715„Schenectady, N .Y.(2 iss.)434 1923-1932 110.000 100.69 4.33

100-Scott & Leaner Cos. Ind.
S. D. No. 73. Minn- - _4% 1924-1938 100,000 100.90 4.65

2608.. _Sea Cliff, N. Y 5 1924-1943 25,000 103.53 4.60

206_ _Seattle. Wash. (3 WO- - -6 11,643  
2823-Sedgw1ck Co. S. D. No.

46 Colo 534   7.400 - -
2823_ _Shadyedde Ohio (3 issues)6 1923-1931 23,200 102.3-915.50
. _ 8. b , Pa 434 '38.'43.'48,'53 440,000 103.693 4.24

2823__Shelby,_No. Caro 534 1924-1938 125.000 100.008 4.99

2931- _Shelby Twp., Mich 5 1928-1932 10.000 100.48 4.93
206__Shelton, Nebr  28,000  r
206„Sher1dan Co. S. D. No.

47, Wyo 6 1947 1.500  
2931-Shullsburg, Wis. (2 issues)6 Serially 15,000 102.719 - - - -
2823- -Sinking Spr. Bor. S.D.,Pa434 1924-1953 56.000 101.422 4.43
206_ _Skagit Co. S. D. No. 40.

Wash  6 41-5 years 2,500 100 6.00

2931- -Skiatook, Okla  6 1942 26,000 102.50
2715_ _Sledge Bayou Dr. D.,Miss _-   90.000 100.66
2823__Somerset County, N. J_5 41923-1926 449,000 100 1.65
2931_ _Spencer County. Ind_ _434 - -4% 1924-1933 17,000 100
2608__South Dakota (State of)-434 1942 3,000,000 100.91
2931- _Stratton , Colo  25.000  
lop_ _Stone County, Ark _ _ 

__ 
_ _ - - 1923 32,000  

2931__Streator Twp. H. S. ___
No. 40 111 5 1928-1942 315.000 104.41 4.54

2824 _Sullivan 6o.. Ind. (2 iss.).5 1924-1933 18.800 101.32 4.72

2931 _Sumner, Neb. (2 issues) _ -5%   13.000  

100-Superior Twp. S.D.,Ohlo.6 1924-1933 10,000  r
2808_ _Swedesboro, N. J  5 1924-1961 57,000 101.36 4.89
2931 Tanque Verde S. 

D.,Ariz_- 
-   10,000 100.25

__' , T  5 1929-1949 32.000 98.66 5.11
206- Tenino, Wash 6 5,000 100 6.00
100-Trenton, Me 5 1928-1943 175,000  

2716__Trinidad, Colo 434 41933-1938 338,000  
2931_ _Troy, Ohio 5 1924-1947 47,368 102.13
2824- -Tuba, Tea. (3 issues) _. - -6 1928-1962 100,000 103.85
271.6__Tulsa, Okla 534 1927-1932 800,000  
2716_21`u1sa, Okla 5 1933-1947 1,200,000  
2716__Uinta Co.S.D.No.6,Wyo-6 20,000 100 6.00
100-Umatilla, Fla. (2 issues). -6 '33-'43-48-53 55.000 100.60

2608__Union County, N. J 434 1924-1946 132,000 100.031 4.24
101- _Urbana & Champaign San-

itary District, 111 434 1926-1942 500,000  
101-Utica, N. Y 434   8,036 100 4.25

2824_ _Utica, N. Y -431 1924-1943 560,000 101.699 4.05
101_ _Valley Co. S. D. 1, Neb-_5 19d4-1953 70,000  
101_ _Vanderburgh 

Co.' 
_ _ _ Ind4 % 1924-1933 8,700 100 4.50

• 101_ _Vigo County, Ind 5 1923-1933 100.000 102.025 4.57

2931- -Vigo County, Ind 5 1924-1933 92,500 101.217 4.76
2931_ _ Vigo County, Ind 5 1924-1933 25,000 101.224 4.76
2931_ _Vigo County, Ind 5 1924-1933 89,500 101.341 4.74
2716- _Wakenburg, Colo 5 20.000  
101__Wakonda Drain. & Levee

1)1st., Ili 6 1928-1937 260,000  
2716_ _Wallace S. D. La 6 1923-1942 40.000 104.26 5.53
101_ _Wallowa Valley Impt.

Dist. No. 1, Ore 6 1938-1942 5,000 100 6.00
101- _Walton, N. Y 4.70 yearly 16,000 100.35 4.65

2824- -Warsaw, N. Y 434 1923-1943 63, 100.85 4.39

2716-Warsaw, No. Caro 6 1925-1949 25. 101.95 5.88

207_ _Washington Co. S. D.
No. 66, Colo 6 415-30 yrs. 6,000  

2931- -Washington Co.S.D.,Ore.534   8.000  
2931- -Waterville, Me 434 1942 50,000 100 -4786

2824„Washington Co. S. D. No.
3, Colo 534 420-40 yrs. 17,000   - - - -

2824_ _Watsonville,

-

Calif 5 1923-1947 250,000   --- -

2931- -Webb, Mies_ -.,_   -----
-40,0

00   - - -

2824.. -Weldon Grad.S.D.,No.C-6 1938-1952 75,000 107.46 - -- _

2824-Westfield, N.Y 434 1923-1930 32.000 100.03 4.49

2931.-Weston Co. No.S.D.No.9.
Wye  41932-1942 10.000 103.27

2824 West Riverside S. D.,Ca1.5 1925-1942 40,000 101.56

2931- -West Unity VU.S.D.,Ohlo534 1924-1942 19,000 y102.13r

101_ _ Whitefish, Mont  20,000  

2716-Whiteville, No. Caro- - -6 1925-1962 97,000 102.065 5.76

2931-Wichita & Clay Cos. Cons.
S. D. No. 20, Tex 6 5.000 100 6.00

2609-Wilmington, Ohio 534   64,700 100.91 - - :-

2931_ -Winnett, Mont 6 41932-1942 25.000  

101_ _Winona. Kan 534   34,000 102.86

2717-Woodcliff Lake, N. J.. - -5 1923-1932 35.000 100.15 4.97

2824- -Woburn, Mass. (5 Issues).4 1923-1927 40,700 100.56 4.20

2824-Woodsfield, Ohio 5 1924-1938 37,000 102.175 4.19

2717.. ..Woodward, Okla    175,000 100.32 ____

2931- -Worcester, Mass. (4 iss.) _4 1923-1942 860.000 100.3983.934

2931-Yates County, N. Y-- -6 1924-1933 50,0001 101.01 5.09

2931- -Yates County. N. Y 434 1927-1928 44,000f

101-York Township Rural
S. D., Ohio 6 1924-1933 4,000 100.11 5.98

101-Youngstown, 0. (3 iss.)_ _5 1924-1933 83,831  

2609-ZephyrItill, Fla 6 1933-1953 37,500 100.13 5.98

Total bond sales for December (329 municl
-

paBtles covering 399 separate issues) 
$57,994,159

REVISED TOTALS FOR PREVIOUS MONTHS
.

The following items, included in our totals for previous

months, should be eliminated from the same. We give the

I I I
III

4.50
4.70

4.78
5.68

page number of the issue of our paper in which the reasons
for these eliminations may be found:
667_Attalla Irrigation District. Wash. (July list)  $8.000
98__Cotton Valley Sch. Dist. No. 12, La. (July list)  60,000
567_ Holdredge. Neb. JJanuary list)  4.000
2929-Liberty County, Texas (April list) 1,309,000
205_ -Ottawa, 0. (2 issues) (September list)  10,500
2817-_Tacoma, Wash. (10 issues) (November list)  105,922
2931-Yoakum, Texas (March list)  20.000

BONDS OF UNITED STATES POSSESSIONS.

Page. Name. Rate. Maturity. Amount. Price. Basis.
2929-Laias, Porto Rico 514   530,000 101 --
2714-Philippine lis. (Govt. of) _4% 1952 13,000,000 95.07 4.79
2931- -San German, Porto R1co_6   156,000 107.03 - - - -
2931_ _Utuado, Porto Rico 5 1924-1943 100.000 101.32 4.85

We have also learned of the following additional sales for
previous months:
Page. Name. Rate.
201- _Adamsville, Tenn.(July)-6
457„Attalla Irrigation Dist.,

Wash. (July) 8
97__Bello Valley Sch. Dist.,

Ohio (August) 534
202„Columbus, Ohio 5
203- -Fountain County. Ind- _ _434
203_ _Hookerton, No. Caro- - - -6
204- _Marysville, Calif 6

2930_ _No. Olmstead, 0. (Sept.)_
205_ -Ottawa, O. (2 issues.)_ __ _6

2824_ _Tacoma, Wash. (10 iss.) _6

Maturity. Amount. Price. Basis.
$5.000 100 6.00

6.000

1923-1944 75,000
1925-1927 60,000
1924-1933 15,200

35.000
8,766

54,793
1923-1932 10.500
various 105,822

105.01 4.93
100 5.00
100 4.50
100 6.00
100 6.00
103.17
102.466 5.465
100 6.00

All the above sales (except as indicated) are for November.
These additional November issues will make the total sales
(not including temporary loans) for that month $41,993,629.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

DECEMBER.

Page. Name. Rate. Maturity. Amount. Price. Basis.'
101-Alberta S. D., Alta.(4 iss.)7&8   $15,200 Various Var.

19.900 98.61 _--
2610__Barton Twp., Ont 5 15,870 98.80
2610_ _Barton Twp.. Ont  10,000 98.36
101_ _Brantford, Out  yearly 65.000 100 1.86
207 _Brantford, _Brantford, Ont  34 1934-1952 88,000 99.50
2932_ _Brantford, Ont 5% 1933-1947 97,500 99.53 5.58

2717- _Calgary Roman Catholic
School Comm.. Alta__ _6 20.000 97.25 6.37

2717_ -Coldstream , B. C 6 3,000  
2717-Colborne. Ont 6 Yearly 40.000 100.12 5.99
2717__Cranbrook. B. C 634   10,000  
101- -Dryden, Ont 6 Yearly 5,000 95.20 6.62

2717__Gifford, Quo 5%   85,000 98.75 5.60
2717_ _Grant Twp. Roman Cath-

olic Sch. Comm., Que_ _7 2,000  
2932-Halifax, N. S 5 1953 126.570 96.26 5.39 '
2717__Hawkesbury, Ont 6 82,720 96 6.88
2824„Indian Head, Sask 7 4,787   - ---
2717_ _Kingsville, Out  Yearly 140.000  
2610_ _Longueuil. Quo  It..0,000 97.25 _
2824_Mimico, Ont. (2 issues) 5 Yearly 108.500 96.09 6.07

2932-Nelson. B. 0 5 15,000 100 5.50

2825-Ontario (Province of) _5% 1942 15.000.000 99.59 5.54

2825_ _Ontario Hydro-Elec. Com-
mission Ont 6   3,000.000  

101_ _Pelee Twp., Ont 6 yearly 7,500 101.801 - -- -
101_ _Point Grey, B. C 6 30.000 99

2932_Prescott, Ont 5%   30.000 98.87 - - - -
2717_ _Richmond, B. 0 6 4,000 100.59 5.95

2825 _Rirnouski, Quo 534 1923-1950 55,600 96.45 5.85
2717_ _Rochester Twp., Ont_ _ _ _6 Yearly 3,958  

2825_ _Sainte Flore East. Que. _ _6 15,000 98.55
2932__Sainte Tito, QAte ______ - -6 1932 90.000 99.25 6.11
2717_Scarborough Twp.. Out.

(5 issues) 6&634 Yearly 80,995 103.83
2932_ _Shawinigan City School

Q   %Commission. ue 5 1936 28,300  

2932_ _South Vancouver, B. 0_ _5   776,000 86.05

2932-South Vancouver, B. C_ _5   670,000 87.328

2610_ Stamford Twp., Ont 514 Yearly 60,000 97.81 5.77

2932_ _Tiramins, Out 8 Yearly 79.000 102.60

2727_ _Trenton, Out 6 Yearly 60.000  

101- _Wallaceburg, Out 6 yearly 71,884 101.06

2932_ _Aurora. Ont 514 Yearly

Total amount of debentures sold in Canada
during December $21.116,284

a Average date of maturity. d Sublect to call in and during the earlier

year and to mature in the later year. k Not including $14,326,155 of

temporary loans reported, and which do not belong in the list. x Taken

by stoking fund as an investment. y And other considerations. r Refund-

ng bonds. * But may be redeemed two years afte
r date.

NEWS ITEMS

Arkansas.-General Assembly Convenes.-On Jan. 8 the
General Assembly convened in regular biennial session.

Connecticut .-Legislature Convenes.-The Connecticut
General Assembly met in regular biennial session on Jan. 3.
The new Governor, Chas. A. Templeton, in his address to
the law-making body, urged a reduction in the cost of the
government so that taxes might be out down.

Delaware.-Legislature Convenes.-On Jan. 2 the Legis-
lature convened in regular biennial session.

Illinois.-Legislature Convenes.-On Jan. 3 the General
Assembly convened in regular session. Governor Small,
in his message; advocated that $100,000,000 additional
bonds be authorized for roads, that the revenue laws be re-
vised so as to establish a more equitable distribution of
taxes, and that more indirect taxation to pay Government
expenses be levied. The Governor also asked for legisla-
tion to make available the $55,000,000 for a soldiers' bonus,

voted by the people at the November election.
Massachusetts.-Legislature Convenes.-On Jan. 3 the

General Court convened in regular session. A tax on

gasoline, to be used for the construction of highways, was

urged by Governor Cox in his annual message. He also

mentioned the amount of net State debt, the figure as 
of

Dec. 1 1922 being $23,712,612, the lowest in 10 years.

Nebraska.-Legislature in Session.-The Legislature con-

vened in regular session on Jan. 2. Governor Charles W.

Bryan, in his inaugural address delivered to the law
-makers,

urged that the State adopt a rural credit system like th
at of

South' Dakota and a graduated income tax law, and 
recom-

mended a reduction of 50% in the automobile tax. He 
also
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suggested a tax on public-owned utilities, basing the recom-mendation on the assertion that farmers do not derive anybenefit from these utilities, but are obliged to pay additionaltaxes because the public utilities properties are exemptedfrom taxation.
New York State.-Bonus Measures Introduced.-Therehave been introduced in both the Assembly and Senate bills.proposing a Constitutional Amendment allowing the pay-ment of a bonus to World War veterans. The Assemblybill would authorized the issuance of $45,000,000 bonds forthe bonus.
Bills asking Constitutional Amendments so as to providefor the short ballot, with the Governor, Lieutenant-Governorand Comptroller the only elective officers, who would servefor a four-year term, have also been offered.Among other proposed measures are bills permitting citiesto fix rates and regulate service of public utilities, operateand own bus lines and investigate public utilities.
North Dakota.-Legislature Meets in Regular Session.-On Jan. 2 the Legislature convened in regular biennialsession.
Ohio.-Tax Repeal Bill Signed-May Be Referred to Voters.-The bill abolishing the 15-mill tax levy for weak schooldistricts and the 5-mill levy for road works, which was passedby the Legislature on the first day of the session (V. 116, p.97), was signed by Governor Davis on Jan. 4. There issome doubt as to whether or not this law will be submittedto the people for ratification. The Ohio State AutomobileAssociation, which protested against the repeal of the levies,may ask that the law be referred to the electors. Under theinitiative and referendum provisions of the Constitution,laws providing for tax levies may not be referred to the votersby petition. State officials are not certain that this exemp-tion is, or is not, extended to bills repealing tax levies.
Tennessee.-Legislature Convenes.-The Legislature con-vened in regular biennial session on Jan. 2.

BOND CALLS AND REDEMPTIONS
Haverford Township, Delaware County, Pa.-BondCall.-This township has called for payment $250.000 5 Ys %coupon sewer bonds (part of a total issue of $500,000).Payment of bonds will be made at the Commercial Trusthiladelphia, on or before Feb. 1 1923, interest ceasingon 

Co.,
ihat date.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ADA, Norman County, Minn.-BONDS VOTED - TO BE PUR-CHASED BY STATE.-At the election held on Jan. 2 (V. 115. p. 2818),the $28,000 % electric light and power-plant bonds were voted by acount of 284 to 81. A. 0. Geiren ,City Clerk, says: "Bonds will be soldto the State of Minnesota, and will not be put on open market."
ADAMSVILLE, McNalry County, Tenn.-BOND SALE.-On July 101922 the City of Adamsville disposed of $5,000 6% sidewalk bonds at paras follows, each of the bidders, all of Adamsville, taking $500 worth of bonds:B. W. Wright, J. R. Wisson, A. M. Perkins. Bank of Adamsville. LeeBrown, Dr. Abernathy, D. L. Phillip, Mrs. Sis. Shaw, W. P. LittlefieldLens.W isson.
ALBANY, N. Y.-BOND SALE.-On Jan. 10 the following two issuesof tax-free gold coupon (with privilege of registration) bonds, offered onthat date (V. 116, p. 97), were sold to the New York State National Bankof Albany for the account of the First National Bank. Remick, Hodges &Co.. and Barr Bros. & Co., all of New York, for $1,885,294 14 (101.35)and interest for 4s, a basis of about 3.904%:$1,560,000 school bonds. These bonds comprise five separate issues ofbonds, issued for the construction of school buildings and theacquisition of lands therefor. Due $39,000 yearly on Jan. 1 ineach of the years 1924 to 1963, inclusive.300,000 municipal building bonds issued for construction of a police courtand police station. Due $7,500 yearly on Jan. 1 from 1924 to1963. Inclusive.
Denorns. $1,000 and $500. Date Jan. 1 1923. Principal and semi-annual interest (J. & J.) are payable in gold coin of the United States atthe present standard of weight and fineness at the Bank of America inNew York. These bonds, which are said to be a legal investment forsavings banks and trust funds In New York State, are offered to the investingpublic to yield from 3.85% to 3.80%, according to maturity. The followingare the bids received for the bonds when offered on Jan. 10:New York State National Bank, Albany. N. Y $1.885.294 14Sherwood & Merrifield. Inc.; Lampert, Barker & Jennings.Inc.; H. L. Allen & Co.; Jelke, Hood & Co.. New York OM 1,878.042 00National Commercial Bank & Trust Co.. Albany, N. Y.; Fi-delity Trust Co., Buffalo. N. Y.; O'Brian, PotterBuffalo. N. Y  1.872,201 60George B. Gibbons & Co., Inc., New York City  1,871.829 60Harris, Forbes & Co.; Bankers Trust Co.; National City Co.,New York City  1.870.806 60Dillon. Read & Co., New York City  1,867,942 20Stacy & Braun: Kissel, Kinnicutt & Co.; Eldridge & Co..New York City  1,865.766 00Guaranty Co. of New York  1,862,548 20Xstabrook & Co.; Brown Bros. & Co.; Roosevelt & Son.New York City  1,860.558 00All the above bids were for 4% bonds.

Financial Statement.Assessed valuation
Total bonded debt (including this issue)  11,763,436Sinking fund
Water bonds 

Net bonded debt 
Population, 1920 Census, 113,344.
ALFRED, Allegheny County, N. Y.-BOND SALE.-The $10,0005% street improvement bonds, offered on Jan. 10-V. 115. P. 97-woreawarded to local investors at 100.129, a basis of about 4.96%. DateJuly 1 1922. Duo $1,000 yearly on July 1 from 1923 to 1932 inclusive.ALLEGANY COUNTY (P. 0. Cumberland), Md.-BOND SALE.-We are advised by a special telegraphic dispatch from Thomas P. Richards,Clerk Board of County Commissioners, that the $500,000 4l.% couponschool bonds, offered for sale at 11 a. rn. yesterday morning-V. 115.p. 2818-were sold to Strothers, Brogden & Co. of Baltimore at 101.55.a basis of about 4.375%. Due $50,000 yearly on July 1 from 1936 to1945 inclusive.
ALMENA, Norton County, Kan.-BONDS REOISTERED.-On Dec.26 the State Auditor of Kansas registered $41,500 % sewer bonds.ALVARADO, Johnson County, Texas.-BONDS REGISTERED.-The State Comptroller of Texas registered $30,000 534% saris waterworks bonds on Dec. 29.

 $136.737,554

  $977.721
1,622,000

2.599.721
9.163,715

ANDREW-NODAWAY DRAINAGE DISTRICT, Nodaway and An-drew Counties, Mo.-BOND OFFERING.-Jacob Nelson, District Sec-retary (P. 0. Guilford), will sell $200,000 drainage bonds at public auctionat 2 p. m. Jan. 24.
ASHLAND SCHOOL DISTRICT (P. 0. Ashland), Boyd County,Ky.-BOND OFFERING.-Sealed bids will be received until 7 p. m.Feb. 1 by P. D. Wells, Secretary Board of Education, for 560.000 431%school bonds. Date July 1 1923. Denom. $1,000. Due $3,000 yearlyon Jan. 15 from 1924 to 1943 incl. Prin. and semi-ann. int, payable atthe Ashland National Bank, Ashland. A certified chock for $1,000,payable to the Board of Education, required.
ASHTABULA, Ashtabula County, Ohio.-BOND SALE.-The Issueof $60.000 534% coupon street railway impt. bonds offered on Jan. 8(V. 115. p. 2818) was awarded to N. S. Hill & Co. of Cincinnati for $62.-252 40 (103.756) and int., a basis of about 4.65%. Date Oct. 1 1922.Due $6,000 yearly on Oct. 1 from 1924 to 1933 incl. The following is acomplete list of the bids received:Name- 

Premium.N. S. Hill & Co., Cincinnati $2,252 40A. T. Bell & Co., Toledo  1.866 00Lewis S. Rosenstell Co., Cincinnati  1.480 00Citizens' Trust & Savings Bank, Columbus  1,011 00Seasongood & Mayer. Cincinnati  606 66Weil, Roth & Co.. Cincinnati...  20 00
ATOKA COUNTY (P. 0. Atoka). Okla.-BONDS OFFERED BYBANKERS.-Newspapers report that C. W. McNear & Co. of Chicagoare offering $3100,000 6% direct obligation bonds due Dec. 1947 at pricesto yield 5%.
BATH TOWNSHIP CONSOLIDATED SCHOOL DISTRICT (P.0. Fairfield), Greene County, Ohio.-BOND SALE.-The $185,000534% coupon school building bonds, mentioned in V. 115, p. 2928, havebeen awarded to Richards. Parish & Lamson of Cincinnati for $195.308,equal to 105.57, a basis of about 4.92%. Due yearly on Sept. 1 as follows:$8,000, 1924 to 1940 inclusive, and $7,000, 1941 to 1947 inclusive.
BEDFORD, Lawrence County, Ind.-BOND OFFERINO.-GeorgeM. Dodd. City Clerk, will receive sealed proposals until 1 p. m. Jan. 16for the purchase of an issue of $35.000 435% coupon water works improve-ment bonds. Denom. $1,000. Date Jan. 1 1923. Due $1,000 each sixmonths from July 1 1923 to Jan. 1 1940. Principal and semi-ann. int.(J. & J.) payable at the Bedford National Bank. No bid for less than parand accrued int. considered. A certified check for $300, drawn on a Bed-ford. Ind.. bank. reouired
BELLAIRE, Belmont County, Ohio.-BOND OFFBRING.-Sealedproposals will be received by Chas. P. Hoffman, City Auditor, until 12 m.Feb. 5 for the purchase of the following two issues of 534% bonds:$14,700 00 bonds for the purpose of purchasing the necessary equipment,repairs and supplies for the safety department of the city.Denom. 17 for $800 and one for $1,100. Date Dec. 15 1922.Due serially until Sept. 15 1932.
1.71724 bonds for the purpose of improving certain streets. Denom.$190 81. Date Sept. 15 1922. Due serially until Oct. 11932.These bonds are issued under the authority of the General Code of Ohioand in accordnace with a certain ordinance of the city. N. bid for lessthan par and accrued interest considered. A certified check, payable tothe Treasurer, for 10% of bonds bid for, required.
BELLEFONTAINE, Logan County, Ohio.-BOND SALE.-F. R.Moots, City Auditor. informs us that two issues of 65" street improve-ment and funding indebtedness bonds, totaling $12.827 85. were awardedto the Sinking Fund Trustees at par. Date Sept. 1 1922. lat. M. & S.Due serially from 1923 to 1932, inclusive. Denom. $500.
BENTON COUNTY (P. 0. Camden), Tenn.-BOND SALE.-Caldwell & Co. of Nashville have purchased $50,000 5% highway bondsat par plus a premium of $500, equal to 101.
BENTON HARBOR, Berrien County, Mich.-BOND SALE.-TheDetroit Trust Co. was awarded an issue of $90,000 5 ).f % paving and sani-tary sewer bonds on Dec. 18 1922. Date Nov. 1 1922. Denom. $500 and$1.000. Due serially. Interest semi-annual.
BIBB COUNTY (P. 0. Macon), Ca.-BOND OFFERING.-We areadvised by .1. Ross Bowdre, Clerk Board of County Conunissioners. that$500.000 school bonds will be offered for sale on May 1.
BILOXI, Harrison County, Miss.-CORRECTION.-Listed as out-standing against the city of Biloxi on page 185, in our "State & CitySection," which was published on Dec. 30 1922, are 5350.000 531% streetimprovement bonds. Under date of Jan. 3 we are advised by E. C.Tonsmeire, President of the First National Bank of B1103[1. that thesebonds were never issued. It seems proper for us to say that our informationwas taken from the "Biennial Report of the Auditor of Public Accountsof the State of Mississippi," covering the period from Oat. 1 1919 toOct. 11921. Mr. Tonsmeire also advises us that the city is about to offera now issue of bonds. •
BOONE, Boone County, Iowa.-BOND SALE.-The $95,000 5%funding bonds offered on Jan. 3-V. 115. p.2928-were awarded to Ring-helm, Wheelock & Co. of Des Moines at par plus a premium of $1,580.equal to 101.66, a basis of about 4.70%. Date Oct. 1 1922. Due onNov. 1 as follows: 39.000, 1924; $10,000, 1925; $9.000. 1926; $10,000,1927: $9,000, 1928: $10,000, 1929; 39.000; 1930; 110,000. 1931: $9,000.1932, and $icopo. 1933.
BOWDLE INDEPENDENT SCHOOL DISTRICT (P. 0. Bowdle),Edmunds County, So. Dak.-BONDS VOTED-OFFERING.--At theelection held on Dec. 19 (V. 115. p. 2498). the proposition to Imre $15,000school bonds carried by a vote of 45 to 8. Interest rate 534%. Bids willbe received until 9 p. m. Jan. 26.
BRADY'S BEND TOWNSHIP, Armstrong County, Pa.-BONDOFFERING.-The Township Supervisors will receive scaled bids until 5p. in. (eastern standard time) Jan. 31 for $80,000 *4% tax-free coupon(with privilege of registration) bonds. Issued for the purpose of constructingand improving a portion of State Highway Route No. 214. through theTownship of Brady's Bend. Denom. $500. Date March 1 1923. Int.M. & S. Due on March 1 as follows: $30,000, 1937: $22,000, 1944.and $28,000, 1951. These bonds were voted, it Is said, at an electionon May 16 1922. Legality will be approved by C. B. Harrington, Kit-tanning. B. L. Barnhart is Township Secretary (P. 0. Kaylor).
BREWSTER, Stark County, Ohio.-BOND SALE.-On Jan. 9$8.818 40 Wabash Ave. special assessment sewer bonds, offered on thatdate-V. 115, p. 2928-were sold to the Sinking Fund Commission.
BROCKTON, Plymouth County, Mass.-TEMPORARY LOAN.The Brockton National Bank of Brockton, was the successful bidder forthe temporary loan of $200,000 dated Jan. 9, and maturing Oct. 25 1923,which was offered on Jan. 8-V. 116, p. 97. The loan was negotiatedon a 4.105% discount basis.
BROOKHAVEN, Lincoln County, Miss.-BOND SALE.-The $330.000water and light bonds offered on Jan. 5 (V. 115. p. 2928) were awarded as514s to Caldwell & Co. of Nashville. Date Jan. 2 1923. Due on Jan. 2as follows: 5600 1924 to 1928 incl. 51.200 1929 to 1938 incl., and $1,5001939 to 1948 incl.

BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 24 (P.0. Patchogue), Suffolk County N. Y.-BOND SALB.-Rutter &Co. of New York were awarded the issue of $480,000 434% coupon schoolbonds which were offered on Jan. 6-V. 115. p. 2928-for a premium of$10.238 40 (102.133) and accrued interest, a basis of about 4.29%. BateFeb. 11923. Due $18.000 on Fob. 1 from 1924 to 1933 incl., and $20,000on Feb. 1 from 19,14 to 1948 incl.
BROWN COUNTY (P. 0. Aberdeen), So. Dak.-BOND SALE.-Asyndicate composed of Paine Welsherer & Co.. Lane. Piper & Jaffrey, Inc..and Ballard & CO.. all of Minneapolis, has purchased 5175.000 Oi%drainage district bonds. Denom. $1.000. Date Jan. 1 1923. Principaland semi-annual interest (J. & J.) payable at the First National Bank,Minneapolis. Due on Jan. 1 as follows: $19.000, 1924 to 1931, Inclusive.and 523.000. 1932.

Financial Statement.Assessed valuation of this district (1921) ..$4,016.570Debt (this issue only)  175.000
BUFFALO, N. Y.-BOND SALE.-Barr Bros. & Co., of New York,were the successful bidders on Jan. 10 for the $200,000 4% tax-free nes-
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tered harbor improvement bonds, offered on that date (V. 116, p. 97), on
their bid of 100.197 end interest (for all or none), a basis of about 3.98%.
Date Jan. 2 1923. Due $10,000 yearly on Jan. 2 from 1924 to 1943, in-
clusive. The following is a complete list of the bids received:
Barr Brothers ar Co.. New York 100.197
L. F. Rothschild & Co., New York 100.168
P. F. Cusick & Co., New York 100.1443
The Marine Trust Co. of Buffalo 100.14
Geo. B. Gibbons & Co., New York 100.121
Guaranty Company of New York 100.10
Hamilton A. 0111 & Co., New York 100.0928
Salomon Bros. & Hutzler, New York 100.034
Manufacturers & Traders National Bank, Buffalo 100.01428
South Side Bank, Community Nat. Bank, Buffalo, jointly 100.01

All the above bids were for all or none. A bid of 100.18 was received from
Sherwood & Merrifield. New York. at 12:05 p. m., too late for the sale.

BUNKIE, Avoyelles Parish, La.-BOND SALE.-The Merchants &
Planters Bank of Bernick) has purchased 1191.000 5% 20-year improvement
bonds at 96.90. Denom. $1,000. Int. M. & S.

BUTTS COUNTY (P. 0. Jackson), Ga.-BOND SALB.-The "Manu-
facturers' Record" of Jan. 10 reports the sale of $150,000 road bonds to
J. II. Tinsman & Co., of Atlanta.

CAMDEN, Kershaw County, So. Caro.-BOND OFFERING.-Sealed
proposals will be received for 8100,000 5% street improvement bonds until
8 p. m Jan. 15 by H. C. Singleton, City Clerk. Denom. $1.000.

CANADIAN, Hemphill County, Texas.-BONDS REGISTERED.-

The State Comptroller of Texas registered $6,000 5% 20-40 year street
improvement bonds on Dec. 29.

CANONSBURG, Washington County Pa.-BOND OFFERING.-
Sealedproposals will be received by W. C. Black, Borough Secretary, until
7:30 p. m. Feb. 5 for an ifelle of $100.000 414% coupon funding and im-
provement bonds. Date Jan. 1 1923. Denom. $1,000. Int. J. & J.
Due yearly on Jan. 1 as follows: 310,000 in 1928: 84.000 from 1929 to
1943. inclusive: and $3.000 from 1944 to 1953, Inclusive. Certified check
for *2.500 required.

CASS COUNTY (P. 0. Logansport), Ind.-BOND OFFERING.-
Bids will be received until 10 a. m. Feb. 10 by J. J. McCormick, County
Treasurer, for the fallowing 5% bonds:
*8.000 Daniel Tarver, Eel Township road bonds. Denom. $400.
23,600 Charles V. Cotner Eel Township road bonds. Denom. $590.
8,800 Merritt-Cole Dolbee road bonds. Denom. $440.
5.100 Nichols-Peterson road bonds. Denom. $225.
Date Feb. 15 19?3. Due one bond of each issue each six months be-

ginning May 15 1924.

CHARLOTTESVILLE, Albemarle County, Va.-BOND SALE.-The
"Baltimore Sun" of Jan. 8 had the following to say regarding the sale of
$400.000 Improvement bonds at public auction: "An unusual incident in
the conduct of the financial interests of the city occurred yesterday (Jan. 7)
when $400.000 worth of improvement bonds were sold at auction. The
Finance Committee of the City Council had invited bids, and offers were
received from representatives of firms in New York, Richmond and Char-
lottesville. However, when the bids were opened the Finance Committee
was not satisfied and rejected all of them, after which the usual procedure
of nutting up the bonds at auction was resorted to, with the result that
$400,000 worth were sold to a representative of Frederick E. Nolting & Co.
and associates at the highest bid, which was 104.92, and all interest accrued
to date of delivery of bonds. At this figure the city will receive a bonus
of over $20,000 for the bonds sold yesterday. After this sale is consum-
mated the city will still have unsold $125,000 of the $935,000 bond issue.
The bonds sold bear interest at 5% and are payable Sept. 1 1962. with the
right on the part of the city to take up any or all of them Sept. 1 1942.'
A like amount of bonds was reported sold in V. 115, p. 1654.

CHEROKEE COUNTY (P. 0. Columbus), Kan.-BONDS REGIS-
TERED.-The State Auditor of Kansas registered $38,386 77 5% road
Improvement bonds on Dec. 8.

CHICAGO SANITARY DISTRICT (P. 0. Chicago), Cook County,
I11.-BIDDERS -The following is a complete list of the bids received
on Jan 4 for the $3,000,000 4% bonds:

Name- Price Bid Rate Bid
Illlnois Trust & Savings Bank, Merchants Loan &
Trust Co , Harris Trust & Savings Bank, First Trust
dr Savings Bank, Continental & Commercial Trust &
Say Bank, Chicago. and National City Co , N Y_ _$2,942,376 •98 0792

Bankers Trust Co . Estabrook & Co and A G Becker
& Co  2,928,270 97,609

R M Grant & Co Federal Securities Co and Paine,
Webber & Co  2.927.700 97 59

Lampert, Barker & Jennings, Inc  2,918,100 97 27
Guaranty Co et N Y Ames, Emerich & Co ; Mar-

shall Field, More, Ward & Co;
 
 Stacy & Braun:

and First National Co of Detroit  2,915,310 97 177
Lee, Higginson & Co ; Dillon, Read & Co A B Leach
& Co; Barr Bros & Co , N Y.; Taylor, Ewrut &
Co.: Stevenson Dors. & Perry, and National Bank
of the Republic  2,900,100 96.67

Wm. R. Compton Co.: Halsey, Stuart & Co.; E. H.
Rollins & Sons, and Norther Trust Co  2,899,811 96.66
All offered to pay accrued Interest.

• Successful bid: for further details, see V. 116, P. 98.

CHICOPEE, Hampden County, Mass.-TEMPORARY LOAN.-On

Jan. 8 the temporary loan of $300,000 which was offered on that date

(V. 
116. p. 981 was awarded to the Old Colony Trust Co. of Boston on a

4.10% discottnt basis plus $1.75 premium. Those notes are dated Jan. 8
and mature Nov. 12 1923.

CLARK COUNTY (P. 0. Las Vegas), Nev.-BOND SALE.-The
State of Nevada has purchased $40.00013% highway bonds at 103.04.

CLEVELAND, Ohio.-BOND OFFERING.-G. A. Gesell, Director of
Finance, will receive bids until 12 m. Feb. 8 for the purchase at not less than
par and interest of the following three issues of coupon (with privilege of

registration) bonds:
$3,380,000 4 Si % water works bonds. Date Feb. 1 1923. Due yearly on

Sept. 1 as follows: $140.000 1924 to 1927 incl., and $141.-
000 1928 to 1947 incl.

726.000434% park bonds. Date Dec. 1 1922. 'Due 525.000 yearly
on Dec. 1 from 1924 to 1951 incl. and $26.000 Dec. 11952.

615,000 431% (city's portion) paving bonds. Date Feb. 11923. Due
yer,rly on Sept. 1 as follows: $68,000 1924 to 1929 incl.
and $69.000 1930 to 1932 incl.

Denom. $1.000. Prin. and semi-ann. int. payable at the American
Exchange National Bank. N. Y. Cert. check on some solvent bank or
other than the one making the bid, for 3% of amount of bonds bid for,
payable to the "Treasurer of the City of Cleveland." required. Bonds to
be delivered to purchaser at Cleveland. Bids must be made on applica-
tions which may be obtained from the city.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER.
ING.-Bids will be received until 11 a en. Jan. 20 by Chas. C. Frazine,
Director of Finance, for the purchase at not less than par and interest
of $56,000 5% coupon city hall, ;police station and fire engine house con-
struction bonds. Denom. $1.000. Date Dec. 15 1922. Due $3.000 on
Oct. 1 in each of the years 1926. 1929. 1932. 1935, 1938. 1941. 1944 and
1947, and $2.000 on Oct. 1 In each of the other years from 1924 to 1946
incl. Certified check on some bank other than the one making the bid,
for 3% of amount of bonds bid for, payable to the Director of Finance,
r:.iired. Bonds to be delivered and paid for at the office of the Director
of Finance or at the legal depository in Cleveland, within 30 days after
date of award.

COBLESKILL, Schoharie County, N. Y.-BOND OFFERING.-
Sealed bids will be received until 9 a. in. Jan. 15 by Lewis Utter, Town
Supervisor, for the purchase of $13,500 registered bridge bonds, at not to
exceed 6•70 interest. Denom. $1,500. Prin. and int. payable at the First
National Bank, Cobleskill. Due $1,500 yearly on Feb. 1 from 1924 to
1932 inclusive. Certified check for 5% required.

COCHISE COUNTY CONSOLIDATED HIGH SCHOOL DISTRICT
NO. 1, Ariz.-NO BOND SALE.-On account of injunction proceedings

to prevent sale of $73,000 school building bonds, no sale
 was made at a re-

sent offering.

COEUR D'ALENE, Kootenai County, Idaho.-BOND SALE.-The
Spokane & Eastern Trust Co. of Spokane, has purchased an issue of $8,000
paving improvement district bonds recently authorized by ordinance.

COFFEYVILLE, Montgomery County, Kan.-BONDS REGISTERED.
-On Dec. 29 the State Auditor of Kansas registered $37,175 02 sewer and
$145.841 19 paving 5% bonds.

COLONY, Anderson County, Kan.-BONDS REGISTERED.-The
State Auditor of Kansas registered $10.000 5% water works bonds on Dec.

23.
COLUMBUS, Bartholomew County, Ind.-BOND SALE.-Th e

$38.000 4 refunding bonds, dated Jan. 1 1923, offered on Jan. 1-V.
115. p. 2711-have been awarded to Wm. G. Irwin of Columbus. Due in

10 years from date.

COLUMBUS, Franklin County, Ohio.-BOND SALE.-The following
four issues of 5% special assessment street improvement bonds, offered on
Jan. 10-V. 115, p. 2711-were awarded to Poor & Co. of Cincinnati for a
premium of $11.305 50 (102.35) and accrued interest, a basis of about 4.54%:
$168.000 Winthrop Road bonds. Date Aug. 15 1922. Due $21,000

yearly on March 1 from 1925 to 1932. Inclusive,
100.000 Adams Ave. bonds. Date Sept. 11922. Due $20,000 yearly on

March 1 from 1928 to 1932, inclusive.
122,000 Brunson Ave. bonds. Date Oct. 14 1922. Due yearly on

March 1 as follows: $15,000, 1925 to 1930, incl.; and $16,000.
1931 and 1932.

91,000 Columbian Ave. bonds. Date Dec. 1 1922. Dueyearly on
Sept. 1 as follows: $11,000. 1925 to 1929, incl., and $12.000.
1930, 1931 and 1932.

Denom *1,000. Prin. and semi-ann. Int. (M. & S.) payable at the
city's agency, in New York.

Other bidders were:
Other Bidders- Premium.

R. L. Day & Co., Boston $10,499 40
Seasongood & Mayer, Cincinnati  10,168 00

CW. R. Compton o., New York  9.08240
Eldredge & Co., New York  10.375 00
Barr Bros., New York  11,060 01
H. L. Allen & Co.. New York, and Gran, Todd & Co., Cincinnati 10.53201 0000
Stacy & Braun, Toledo  

9.3 

A. G. Becker & Co. and Halsey, Stuart & Co., Inc., Chicago  6,220 50
Harr's. Forbes & Co.. National City Co. and Hayden, Miller

New York  8,585 00
Keane. Higble & Co. and SidneySpitzer & Co., New York  7,605 00
N. S. Hill & Co., Cincinnati  7,802 00
Estabrook & Co., Hannahs, Bailin & Lee and Curtis & Sanger,
New York. and Otis & Co., Cleveland  5,939 00

Bankers Trust Co., New York  8,888 10

Blodget & Co., Clucago   8.81400

BOND SALE.-The Trustees of the Sinking Fund have purchased

860,000 5% improvement bonds on Nov. 28 at par and accr
ued interest.

Date Sept. 1 1922. Denom. $1.000. Int. M. & S. Due $20,000 on

March 1 in each of the years 1925 to 1927 inclusive.

COLUMBUS CITY SCHOOL DISTRICT (P. 0. Columbus), Frank-

lin County, Ohio.-BOND OFFERING.-Bids will be re
ceived until

12 in. Feb. 1 by E. L. McCune, Clerk of the 
Board of Education, for

the purrhase at not less than par and interest of $400.000
 5% coupon

school building bonds. issued under authority of Section 76
26, General

Code. Denom. S1.000. Date Feb. 1 1923 Prin. and semi-ann. hit.

(F. & A) p kyable at the National Park Bank, N. Y. Du
e yearly on

Feb. 1 as follows: $16.000, 1925 to 1940 Inel. and $18.000, 1941 to 1948

incl. Certified check for Si % of amount of bonds bid for, payable to

the Board of Education, required. Bonds to be deliv
ered and paid for

within 10 days from date of award. Bids must be made on blanks which

may be obtained from the Clerk. The official circular stat
es that the

Board of Edudation has never defaulted in the payment of 
principal or

Interest on any of its bonds and that there is no litigation
 pending or

threatened affecting this issue.
Statistics.

Population of school district, 1910, 183,000;
School enumeration. May 1922 
Tax valuation of district 
Total bonded debt, Dec. 1 1922 
Sinking fund Dec. 1 1922 
Tax levy for school purposes, 1922-23 

1922 (est.)____ 300,000
44, 00158

$394.846.550
7,505.000 00
1,226.677 26
10.25 mills

CORPUS CHRISTI, Nueces County, Texas.-BOND
 OFFERING.-

John T. Ti trtlett, City Secretary, will receive sealed 
bids until Jan. 17 for

$2,500,000 harbor construction bonds voted on Jan. 3 by 5E9 to 26 (V. 115
.

p.2711).

COUNCIL GROVE, Morris County, Kan.-BONDS REGI
STERED.

-On Dec. 21 the State Auditor of Kansas regi
stered $15,500 5% street

improvement bonds.

CRESTLINE, Crawford County, Ohio.-BOND OFFERING.-Sea
led

proposals will be received until 12 m. Jan. 16 by 
Chance E. Dewald, Village

Treasurer, for an issue of *23.457 6% (property ow
ners' share) Scott Street

improvement bonds. Denom. $500. eacept one for $45
7. Due yearly on

Sept. 1 as follows: $2.500 from 1923 to 1928
 incl.: $4,000 in 1929 and 1930,

and 5457 In 1931. Cert. check payable to the Village Treasurer for $600

required.
The Village Clerk will also !YVON° proposals 

until 12 m. Jan. 18 for $18,069

6% special assessment South Street impt. b
onds. Denom. $500 and $569.

Due yearly on Sept. 1 as follows: $2,000 1923 
to 1929 Incl.: $3.000 1930:

S1,069 1931. Cert. check for $400, payable to the Village Treasurer,
 re-

quired.
The following applies to both issues: Date 

Sept. 1 1922. Int. M. & S.

No bid for less than par and interest
 considered. Issued under authority

of the General Code of Ohio and in 
compliance with an ordinance passed

June 19 1922 and as amended Sept. 26 192
2.

DAVIESS COUNTY (P. 0. Washington), Ind.-BON
D OFFERING.

Soiled proposals will be received until 2 p. in. 
Feb. 5 by Oliver M. Vance,

County Treasurer, for the followin
g 5% public highway improvement

bonds:
$18,300 Andrew T. Myers et al. bonds. Denom.

 $915.

2,500 Lewis .1. Franklyn et al. bonds
. Denom. $125.

7,500 Ray Walick et al. bonds. 
Denom. $375.

Date Feb. 5 1923. Int. May 15 and Nov. 15.

DESCHUTES COUNTY SCHOOL DISTRICT NO. 4 (P. 0. La

Pine), Ore.-BOND SALE.-An issue of $12,00
0 6% high school bonds

has been disposed of.

DETROIT, Mich.-BOND SALE.-The offer of the syndicate com-

posed of the National City Co.. Harri
s, Forbes & Co., Bankers Trust Co.

of New York, First National Co., Keane. 
Higble & Co. and the Detroit

Trust Co. of Detroit. to take the $20,163,000 co
upon or registered bonds

described below, at 100.307-V. 116, p. 98-wa
s accepted. This is on

supply bonds. Date June 1 1922. Due $200,000a2 b0a0s0fs0o0f0a4boxuk4 water%s 

yearly on June I from 1931 to 1940 inclusive.

2,665.000431% sewer bonds. Date June 1 1922. Duo yearly on June 1
as follows: 8266.000, 1928 to 1932 inclusive, and $267,000, 1933
to 1937 inclusive.

1,330,000431% street railway bonds. Date June 11922. Duo $133,000

year , on June 1 from 1932 to 1941 Inclusive.

1,050,000431% street railway bonds. Date June 1 1922. Duo yearly

on June 1 as follows: $500,000, 1933 to 1935 inclusive, and

5,520,000 4Sta 11
000

i 
1936.
361mprovementbends. Date Jan. 1 1923. Due

$184.000 yearly on Jan. 1 from 1924 to 1953 inclusive.

3,230,000 43% water supply bonds. Date Jan. I 1923. Due yearly on

Jan. 1 as follows: $107,000, 1924 to 1933 inclusive, and $108,000,

1934 to 1953 inclusive.
1,368,000 4)4% lighting bonds. Date Jan. 11023. Due yearly on Jan. 1

as follows: $68,000, 1940, and 3100,000, 1941 to 1953 
inclusive.

2,100,000 4% Belle Isle Bridge bonds. Date Jan. 1 1923. Due

8100.000 yearly on Jan. 1 from 1933 to 1953 inclusive.

Denom. 31,000. Prin. and semi-ann. int. (J. & D.) payable In lawful

money of the United States at the current official ba
nk of the City of'

Detroit In New York, or at the City Treasurer's office.

The bonds were re-offered to investors at prices to yiel
d 4.20%, 4.25%

and 4.30%, according to maturities.
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DONIPHAN RURAL HIGH SCHOOL DISTRICT, DoniphanCounty, Kan.-BONDS REGISTERED.-The State Auditor of Kansasregistered $60.000 4% bonds on Dec. 11.
DOUGLAS COUNTY (P. 0. Rosenberg), Ore.-BOND OFFERING.-Bids will be received until Jan. 20 for $35,000 44% road bonds.
DUBOIS COUNTY (P. 0. Jasper), Ind.-BOND OFFERING .-Bidswill be received until 10 a. m. Jan. 27 by John J. Mehno, County Treasurer,for the purchase at not less than par of $15,000 44% M. D. Lomond et al.Patoka Township road improvement bonds. Denorn. $750. Date Feb.1 1923. Int. May 15 and Nov. 15. Due $750 each six months fromMay 15 1924 to Nov. 15 1933 inclusive.
DUBUQUE, Dubuque County, Iowa.-BOND SALE.-The $100,00006% sewer bonds offered on Jan. 5-V. 116, p. 98-were purchased by theFederal Securities Co. of Chicago, at a premium of $2,400. equal to 102.40,a basis of about 4.30%. Date Jan. 1 1923. Due $25,000 yearly on Jan. 1from 1939 to 1942, inclusive.
ELGIN, Chautauqua County, Kan.-BONDS REGISTERED.-On Dec. 11 the State Auditor of Kansas registered 830.000 6% sewer bonds.ELLINWOOD. Berton County, Kan.-BONDS REOrSTERED-On Dec. 11 $50,000 5% sewer bonds were registered by the State Auditorof Kansas.
ELLIS, Ellis County, Kan.-BONDS REGTSTERED.-On Dec. 6the State Auditor of Kansas registered $22,694 68 5% internal improve-ment bonds.

ENTERPRISE, Dickinson County, Kan.-BOWDS REGISTERED.-On Dec. 11 the State Auditor of Kansas registered $88.856 59 pavingbonds.

FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P.O. Fairfield),Jefferson County, Iowa.-BONDS VOTED.-At the election held onNov. 22-V. 115. p. 2180-the proposition to issue school building bondsIn an amount not to exceed $150000 carried. We are informed by Geo. C.Woods, City Clerk, that bids will be received for these bonds in March.
FAIRFIELD SCHOOL DISTRICT (P. 0. Fairfield), Green County,Ohio.-BOND SALE.-The $185.000 5.14% school building bonds offeredon Jan. 4 (V. 115, p. 2820) were awarded to Richards, Parish & Lamson,of Cincinnati. for a premium of $10.308 (105.57) and accrued interest, abasis of about 4.01%. Date Jan. 41923. Due yearly on Sept. 1 as follows:$8.000 from 1924 to 1940, incl., and $7,000 from 1941 to 1947, incl. Thefollowing list of bids was also received*Name-- Price Bid. Name- Price Bid.Northern Tr. Co., Chicago$10,360 00 Detroit Trust Co., Detroit $9.542 00Bolger-Mosser & Willa- Spitzer. Rorick Co., Tol__ 8,381 60man. Chicago  9,67550 R. M. Grant, Chicago.-- - 8.21800
FAISON, Duol in County, No. Caro.-BOND OFFERTNO.-Ac-cording to the "Manufacturers Record" of Jan. 6 bids witi be receivedby J. E. Faison, Town Clerk, until Jan. 15 for $15.000 6% light bonds.
FIFTH LOUISIANA LEVEE DISTRICT (P. 0. Tallulah), C-.n-cordia East Carroll, Madison and Tenses Parishes, La.-BONDSALE.-Caldwell & Co. of Nashville have purchased $125,000 5% bonds.Denom. $1,000. Date Sept. 1 1922. Prin. and semi-ann. int. (M. & S.)payable at the State Treasurer's office in Baton Rouge. Due Sept. 11972:optional Sept. 1 1969. In V. 115. p. 1353, this sale was incorrectly givenunder the caption "Fifth Louisiana Levee District. Miss."
FIRST FARMERS' ELECTRIC DISTRICT, Saunders County,Nebr,-BOND OFFERING.-Bida wore received until 8 p. m. Jan. 12 byJ. IT. Barry (P. 0. Wahoo). for $30.000 54% bonds. Denom. $500.
FIRTH, Lancaster County, Neb.-ELECTION HELD TO AUTHOR-IZE VILLAGE BOARD TO ENTER INTO CONTRACT WITH POWERCOMPANY.-In answer to our inquiry as to the result of a recent election.J. 8. Kallemeyer, Village Clerk, says: "For your information will saythat the election WM held Nov. 21, but no bonds were voted as the expenseof building the transmission line will be borne by the power companyfurnishing the current. The village sill rebuild its present distributionsystem, and this expense will be paid by issuing warrants authorized bypetition signed by majority of voters in the village. The election wasOdd to determine whetner or not the Village Board be authorized to enterinto contract with the power company for the purchase of current, wenow having a municipal plant giving service only part of the night andno all-day service.'
FLOYD COUNTY (P. 0. New Albany), Ind.-BOND OFFERTNO.-Sealed bids will be received until 10 a. m. Jan. 17 by Charles A. McCulloch,County Treasurer, for an issue of $22.360 4% coupon Old Hill FreeGravel Road, New Albany and Lafayette Townships, bonds. DateNov. 15 1022. Denom. $559. Due $559 each six months from May 151924 to Nov. 15 1943. Int. May 15 and Nov. 15. These bonds areIssued in accordance with the laws of Indiana now in force and with anorder of the Board of County Commissioners. No bid for less than parand accrued interest considered.BOND OFFERTNO.-Sealed bids will be received by Charles A. McCol-loch. County Treasurer, until 10 a. m. Feb. 10 for an issue of $23,500$% Clarence Siceloff, Goon Push, Susie Elder et al. Greenville Townshiphighway improvement bonds. Date Feb. 10 1923. Denom. $590.Int. payable somi-ann. on the 15th day of May and November each yearafter 1923. No bid for less than par and accrued interest considered.FLOWING WELLS IRRIGATION DISTRICT, Pima County. Ariz.-BOND SALE.-Tho $22.500 irrigation bonds offered on Dec. 27-V. 115,p. 2712-were awarded to Drake, Riley & Thomas of Los Angeles, at 88.50.Denom. $100. $500 and $1,000. Date Aug. 1 1922. lot J. & J. Due1932 to 1952. Inclusive.
FORDCITY, Armstrong County, Ps.-BOND SALE.-On Jan. 8 ther310,000 44% (registerable as to principal) bonds, offered on that dateV. 116. p. 2924) were awarded to J.11. Holmes & Co. of Pittsburgh. Dateec. 1 1922. 

1 19 
Duo $50,000 on Dec. 1 in 1937, 1942, 1947 and $60,000 Dec.52.

FORT BEND COUNTY (P. 0. Richmond), Texas.-BOYDS REOTS-TERED.-On Dec. 24 the State Comptroller of Texas registered $100.0005H% serial bridge bonds.
FORT SCOTT, Bourbon County, Kan.-BONDS REGTSTERED.-On Doc. 4 the State Auditor of Kansas registered $32,300 431% pavingbonds.
FORT WORTH, Tarrant County, Texas.-BOND SALE.-A syndi-cate composed of the Chase Securities Corp., Keane, Rigida & Co., H.L. Allen & Co. of N. Y., A. C. Allyn & Co „ and the Northern Trust Co.of Chicagn, B. J. Van Ingon & Co. of New York, and Crosby. McConnell& Co. of Denver. was awarded $2.750.000 5% bonds on Jan. 10 at 105.74.This issue, which is composed of $1,500,000 water. $800.000 street, $250 000light. and $200,000 police bonds, was voted at the election held on Dec.30-V. 115, p. 2820.
FOUNTAIN COUNTY (P. 0. Covington), Ind.-BOND SALE.-The $15,200 44% Jackson Twp. Joseph Newkirk coupon road bonds,which were reported not sold in V. 115, p. 2180, have been sold to W. W.Layton of Covington. on Nov. 12, at par. Date Oct. 15 1922. Due $760each six months from May 15 1924 to Nov. 15 1933. incl.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND OFFERING.-Ralph W. Smith, Clerk of the Board of County Commissioners, will re-ceived bids until 10 a. m. (Central Standard time) Jan. 29 for the purchaseat not less than par and int. of the following 2 issues of 5% Clinton SewerDistrict No. 2. Westwood Area bonds issued under authority of Sections6602-4 and 6602-20. Gen. Code:

$8,600 sewer bonds. Denoms. $1,000 and $600. Due $600 Dec. 1 1924,and $1.000 yearly on Dec. 1 from 1925 to 1931, inclusive.7,500 water main bonds. Denoms. $1,000 and $500. Due $500 Dec. 11024, and $1,000 yearly on Dec. 1 from 1925 to 1931, inclusive.Date Dec. 1 1922. Prin. and semi-ann. int. (J.& D.), payable at theCounty Treasurer's office. Cert. check (or casts) on a solvent nationalbank or trust company for 1% of amount of bonds bid for payable to theBoard of County Commissioners, required. Bonds will be delivered freeof charge to any bank designated in the city of Columbus. Ohio. Pur-chaser must pay charges, if any. for delivery outside the city of Columbus,Ohio. Those bonds were unsuccessfully offered on Jan. 5 (V. 115. p- 2929).In that reference the amount of the first issue given above was incorrectlygiven as $7,600.
FULLERTON, Orange County, Calif.-BOND OFFERING.-P.liczmalhalch, City Clerk, will receive sealed bids until 7 p. m. Jan. 16 for

$75.000 coupon sewer bonds. • Denom. $1,000. Date Feb. 1 1923. Prin.and semi-ann. int. (F.-A.), payable in Fullerton. Int. rate not to exceed5%. Due $3,000 yearly on Feb. 1 from 1924 to 1948. Incl. A cert. checkfor 5% of issue payable to the City Treasurer. required.
GEORGETOWN SCHOOL DISTRICT (P. 0. Georgetown), ScottCounty, Ky.-BOND SALE.-The $62,000 5% coupon school bonds offeredon Jan. 1-V. 115. p. 2712-were awarded to the Harris Trust & SavingsBank of Chicago at a premium of $688 20, equal to 101.11, a basis of about4.86%. Due on July 1 as follows: $3,000, 1923 to 1941, incl., and 25,000.1942. According to a newspaper Clipping sent to us by J. C. Nichols,District Secretary, the following bids were received:James C. Willson & Co., Louisville, Ky.. premium, $560.Block, Fetter & Co., Inc.. Louisville, Ky., premium, $360 01.The Hanchett Bond Co., Chicago, Ill., discount. $930.Well, Roth & Co., Cincinnati, 0., premium. $158.Tillotson & Wolcott Co., Cleveland, 0- premium. $166.Sessongood & Mayer, Cincinnati, 0., premium, $176.N. S. Hill & Co., Cincinnati, 0., premium, $45.Fidelity & Columbia Trust Co., Louisville. premium, $346 30. 'Title Guarantee & Trust Co., Cincinnati, premium. $416 64.Provident Savings Bank & Trust Co., Cincinnati, 0., premium, $353 40.Bolger, Messer & Willaman, Chicago, premium, $5; discount. $580.National Bank of Commerce, St. Louis, Mo.. premium. $51 25.Security Trust Co.. Lexington, Ky., premium, $506.
GREAT BEND, Barton County, Kan.-BONDS REGISTERED.-On Dec. 27 $11.500 5% street impt. bonds were registered by the StateAuditor of Kansas.
GREENVILLE, Hunt County, Tex.-BOND SALE.-Our Westerncorrespondent advises us in a special telegraphic dispatch that the $125,0005% str et impt. bonds offered on Jan. 9-V. 115, p. 2712-were awardedto Breg. Garrett & Co. of Dallas, for the account of the Harris Trust &Savings Bank of Chicago, at 100.58. a basis of about 4.95%. Date Dec. 151922. Due 85,000 yearly on Dec. 15 from 1925 to 1949, Inclusive.
HACKENSACK, Bergen County, N. J.-OTT1ER BIDERS.-Thefollowing is a list of the other bidders for the issue of 44% coupon or regis-tered sower bonds awarded to Eldredge & Co. on a bid of $500.880 for$490.000 bonds, equal to 102.22, a basis of about 4.33%, as reported InV. 116. p. .
Names of Other Bidders- Bonds.S. W. Straus & CO., New York  494 $500,308 00Outwater & Wells. Jersey City  493 500,433 33Lam 

446 500.118 60
Lampert, Barker & Jennings, New York  

Price Bid.

Hans,dc i POrbe.3 Co.. New York H. L. Allen & Co., New York B. J. Van Ingen & Co., New York  

496 500,563 20 
499 50(1,617 17

Lehman Bros. 
494 500.166 30

New York M. M. Freeman & Co., New York  

494 500,475 00

497 550,055 55HAMILTON, Hamilton County. Texas.-BOND OFFERING.-Mdswill be received until 6 p. m. Jan. 15 by P. M. Rice, Mayor, for $90,0005% water works bonds. Date Nov. 1 1922.
HAMTRAMCK SCHOOL DISTRICT NO. 8 (P. 0.- Hamtramck),Wayne County, Mich.-BOND OFFERING.-According to newspaperreports the Clerk of the Board of Education, will receive bids until 8 p. m.Jan. 15 for $500.000 5% 30-year school bonds.
HARDIN, Big Horn County, Mont.-BOND SALM-The 34,500 6%coupon sewer bonds offered on Jan. 2-V. 115. p. J:500-were awarded toGoo. W. Vallery & Co. of Denver at par plus a premium of $40 and expenseof furnishing bonds. Date Jan. 1 1923. Due Jan. 11943, eptional Jan. 11933.

HARRIS COUNTY NAVIGATION DISTRICT (P. 0. Houston),Texas.-BONDS VOTED.-At the election held on Dec. 39-V. 115. p.2500-the $4.000.000 bond issue for extending pert f v.:Tittles on the shipchannel was favorably voted upon by a count of 15.838 "for" to 4,11'7"against" the issue.
HARRISON COUNTY (P. 0. Corydon), Ind.-BOND OFFERING.-Bids will be received until 2 p. m. Jan. 22 by Wm. Taylor. County Treasurer.for $14.409 5% coupon Posey Township, Posey County bonds. Denom$400. Date Jan. 22 1923. Int. M. & N. 15. 'Due one bond May 15 1924and one bond each 6 months thereafter until all bonds mature.HARTFORD CITY, Blackford County, Ind.-BOND SALE.Thomas D. Sheerin & Co. of Indianapolis were awarded the issue of $19,0005% coupon water works bonds offered on Jan. 5 (V. 115. p. 2605) for aPremium of 5554 80 (102.92) and accrued interest, a basis of about 4.64%•Date Jan. 1 1923. Due $500 each at,, months from July 1 1923 to Jan. 11913.

HAYS, Ellis County, Kan.-BOND OFFERING.-Sealed bids will be •received until 3 p. m. Feb. 1 by Emily C. Johnson. City Clerk, for $14,0005% coupon sewer bonds. Denom. $350. Date Feb. 1 1923. Prin. andint. (F. & A.) payable at the State Treasurer's office. Due onFeb. 1 from 1924 to 1933 incl. Legality approved by the AttorneY-Gen'eal-HAZEL RIVER, Yellow Medicine County, Minn.-BOND OFFER-ING.-Sealed bids were received until 4 p. m. yesterday (Jan. 12) by 0. H.Huglen, Village Clerk, for 36,000 6% electric light bonds. Date Jan. 11923. Due Jan. 1 1938.
HEDLEY INDEPENDENT SCHOOL DISTRICT, Donley County,Texas.-BONDS REGISTERED.-The State Comptroller of Texas regis-tered $5.000 6% 20-year school bonds on Dec. 26 1922.
HERINGTON, Dickinson County, Kan.-BONDS REGISTERED.-On Dec. 4 the State Auditor of Kansas registered $330.500 54 % pavingbonds.

HOMER TOWNSHIP RURAL SCHOOL DISTRICT (P.O. Medina),Medina County, Ohio.-BOND OFFERING.-H. B. Owen, Clerk ofthe Board of Education. will receive bids until 12 m. Jan. 24 for the pur-chase at not less than par and interest of $8.000 54% school buildingbonds, issued under authority of Section 7630-1, General Code. Denom.$500. Date Jan, 1 1923. Prin. and semi-ann. int. (A. & 0.) payableat the district depository. Due $1.000 on Oct. 1 in 1930 and 1937, and$500 on Oct. 1 in each of the other years from 1924 to 1938 incl. Certifiedcheck on a Medina bank for 5% of amount of bid payable to the DistrictClerk, required. Bonds to be delivered and paid for within 5 days fromdate of award.
HOMESTEAD, Allegheny County Pa.-BOND OFFERING.-JamesE. Chuck, Borouga Secretary, will receive sa.,led bids until 8 P. In. Jan* 29fur the sale of an issue et' $285.000 % municipal coupon bonds. DateFeb. 1 1923. Denom. 31,000. Due Feb. 1 1953. Purchaser to paycost of printing bonds. Certified check for $5,000 required. It is saidthat these bonds are free from tax in Pennsylvania. The bonds wereoriginally proposed to be sold on Jan. 2-V. 115. p. 2712.
HOOKERTON, Greene County, No. Caro-BOND SALM-The"Manufacturers' Record" of Jan. 3 reports the sale of $35.000 6% water.sewer and light bonds to J. B. McCrary Co., of Atlanta. at par and accruedInterest,

HOPSON'S BAYOU DRAINAGE DISTRICT, SUB-DRAINAGE DIS-TRICT NO. 1 (P. 0. Clarksdale), Miss.-BOND OFFERING.-Sealedbids will be received until 2 p. m. Jan. 23 by C. G. Bobo, Secretary, at theoffice of Ross-Clinton Co.. McWilliams Bldg., Clarksdale, for 330,000 6%bonds. Due $2.000 yearly on Jan. 1 from 1928 to 1942 incl. Denom81,000. Prin. and semi-ann. int. (J.-J.) payable at the Hanover NationalBank, N. Y. City. A cert. check for $1,500 required. Legality approvedby Charles & Rutherford, St. Louis,
HUBBARD, Trumbull County, Ohio.-BOND SALE -Heller Bros.Co., contractors, of Youngstown, were awarded at par and accrued interestthe $20,000 5% municipal building bonds, for which no bids were received(V. 115, p.2403). Date Oct. 1 1922. Denom. 31.000. Due 32,000 eachyear from 1924 to 1933, inclusive. Int. A. & 0.
HUNTINGTON FIRE1DISTRICT (P. 0. Huntington), SuffolkCounty, N. Y.-BOND OFFERING.-Sealed proposals will be received un-til 2 p. m. Jan. 20 by the Board of Fire Commissioners at the office of HilaryConvin, Bank of Huntington Bldg. .Huntington, for the purchase of 317,500bonds.

HUNTINGTON MANOR FIRE DISTRICT (P.O. Huntington),'Suf-folk County, N. Y.-BOND OFFERING .The Board of Fire Commission-ers will receive sealed bids at the office of the Town Clerk, Huntington,until 2 p. In. Jan. 25 for11350.000 bonds at not to exceed 6% int. Denom.
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$1,000. Date Dec. 1 1922. Int. semi-ann. Prin. payable at the Hunt-

ington Station Bank, Huntington Station, in New 'York exchange. 
Due

$5,000 yearly on Dec. 1 from 1923 to 1931, incl., and $5,000 June 1
 1932.

Cert. check on an incorporated bank or trust company for $1,000, 
payable

to the Board of Fire Commissioners, required. Purchaser to pay accrued

int. Bidders may bid for the bonds at a less rate of int. then 6%, stated in

multiples of 3i Of 1%•

1DAGROVE SCHOOL DISTRICT (P. 0. Idagrove), Ida County,

Iowa.-BONDS VOTED.-By a vote of 454 "for" to 243 "against."

the proposition to issue $175,000 high school building bonds carried,

INDIANAPOLIS SANITARY DISTRICT (P. 0. Indianapolis),

Marion County, Ind.-BOND OFFERING.-The Clerk of the Sanitary

Commission, will receive bids, it is stated, until Feb. 6 for $836,000 %
sewage bonds.

IOLA, Allen County, Kan.-BONDS REGISTERED.-On Dec. 1

the State Auditor of Kansas registered $18,500 5% paving bonds.

IOWA (State of).BOND OFFERING POSTPONED.-We are unoffici-

ally informed that the sale of the $22.000,000 43i% State Soldiers' 
Bonus

bonds, which was scheduled to take place on Jan. 9-V. 115. P. 2713-has
been postponed until a Supreme Court decision has been rendered.

IRENE, Clay County, So. Dak.-BONDS NOT SOLD.-The $25.000

5% electric light plant bonds offered on Dec. 8 (V. 115. p. 2403), we
re not

sOld. Date Nov. 1 1922. Due Nov. 1 1937.

JASPER COUNTY (P. 0. Rensselaer), Ind.-BOND SALE.-On

Jan. 8 the four issues of 5% road impt. bonds offered on that date-V. 115.

p. 2929-were awarded to the Meyer-Kiser Bank of Indianapolis as fo
llows:

$16,400 B. H. Maienbrook Road, Marion Twp., bonds, for $16,626 (101.378)
and interest, a basis of about 4.73%. Denom. $820.

9,000 H. W. Wood Road. Marion TWO, bonds. for $9.121 (101.344) and
Interest, a basis of about 4.74%. Denom. $450.

10,200 Ray Bergman Road, Keener Twp.. bonds, for $10,341 (101.382)
and interest, a basis of about 4.73%. Denom. $510.

11,800 Roscoe Halstead Road, Newton Two., bonds, for $11,963 (101.381)
and interest, a basis of about 4.73%. Denom. $590.

Date Dec. 15 1922. Int. J. & D. 15. Due one bond of each issue each

six months from May 15 1924 to Nov. 15 1933 incl.

JERRY KILPATRICK SPECIAL ROAD AND BRIDGE DISTRICT,
Hernando County, Fla.-BOND OFFERING.-L. B. Vern, Chairman

Board of County Commissioners (P. 0. Brooksville), will receive sealed

olds until Feb. 3 for $75.000 6% road and bridge bonds. Denom. $1,000

or $3,000. Int. J.-J. Due $3,000 yearly from 1924 to 1948 incl.

JOHNSTON COUNTY (P.O. Smithfield), No. Caro.-BOND SALE.
-The three issues of 6% school bonds offered on Jan. 3 (V. 115, p. 2713)
were awarded to the Hanchett Bond Co., of Chicago, as follows:
$12,500 Archer Lodge School District bonds for 313,020 (104.16), a basis

of about 5.63%. Due $500 yearly on Jan. 1 from 1929 to 1953,
inclusive.

12.500 Brogden School District bonds for $13,008 (104.06), a basis of
about 5.70%. Due $500 yearly on Jan. 1 from 1929 to 1953, incl.

12500 Cornith-Holders School District bonds for $13,035 (104.28), a
basis of about 5.60%. Due $500 yearly on Jan. 1 from 1929 to
1953, inclusive.

Date Jan. 1 1923. The following bids were received:
Archer

Bidder- Lodge.
Brog-
den.

Corinth-
Holders.

Blanchett, Thornburgh & Vandersall, Toledo-812,600 $12.600 $12,600
W. K. Terry & Co., Toledo 12,541 12.531 12.544
Bolger, Messer & Willaman, Chicago 12,815 12,815 12,815
Bumpus-Hull & Co., Detroit 12,926 12,926 12.946
Prudden & Co., Toledo 13,007 13,007 13,007

. Toledo 12,548 12,546 12.546
The Davies-Bertram Co., Cincinnati 12.575 12.575 12,575
Sutherlin. Barry & Co., Inc., New Orleans_ __ _ 12,515 12,500 12.500
Stacy & Braun. Toledo 12,821 12.821 12,81

KANSAS CITY, Kan.-BONDS REGISTERED.-The following bonds
were registered by the State Auditor of Kansas:
$34,990 57 boulevard bonds on Dec. 8. •
21.170 5'f, illuminating bonds on Dec. 8.
19.200 5
118,630 5% street improvement bonds on Dec. 18.

park bonds on Dec. 12.

100.000 43% electric light bonds on Dec. 29.

KANSAS CITY, Jackson County, Mo.-CERTIFICATE SALE.-
The $309,800 65 6% park fund certificates Series "A17," offered on Jan. 4
(v. 115, p. 2929), were purchased by the Fidelity National Bank of Kansas
Oity at a premium of $199 35. equal to 100.006. Date July 13 1922. Due
June 1932, optional at any time.

KILLBUCK SCHOOL DISTRICT (P.O. Killbuck), Holmes County,
Ohio.-BOND OFFERING.-S. R. Burlew, Clerk, will receive sealed bids
for the purchase of $90.000 5% 1-24-year school bonds until 2 p. m. Jan. 27.
Cert. check for 5% of amount. required.

LA CROSSE COUNTY (P. 0. La Crosse), Wis.-BONDS OFFERED.
-Sealed proposals were received until 11 a. m. Jan. 10 by Hubert D.
Stoats, County Clerk, for $240,000 5% road and bridge bonds. Denom.
$1,000. Date April 1 1923. Prin. and semi-ann. int. (A. & 0.) payable
at the County Treasurer's office. Due $12,000 yearly on April 1.

LAKE-MOODY COUNTY JOINT DITCH NO. 1 (P. 0. Flandreau),
So. Dak.-BOND SALE.-Tho $100,000 6% bonds offered on Dec. 22-
V. 115, p. 2821-have been disposed of.

LAKEMORE, Cuyahoga County, Ohio.-BOND OFFERING.-Sealed
proposals will be received by Emery E. Starks. Village Clerk, until 12 m.
Jan. 19 for the purchase of an issue of $9.000 5% municipal building bonds.
Date July 1 1922. Denom. $600. Due serially on Oct. 1 from 1923 to
1930. Issued under authority of the General Code of Ohio. Section 3939,
and in accordance with Ordinance No. 18 of the Village of Lakemore. No
bid for less than par and accrued interest considered.

LAKE PLACID, Essex County, N. Y.-BOND SALE -Geo B Gib-
bons & Co , Inc. N Y, were awarded an issue of $8,500 5% Ackerman
property-purchase bonds for 100 961, a basis of about 4 84% Denom

$500 Date May 1 1921 Due $1,000 on May 1 1923 and $500 on May 1
from 1924 to 1938. ine.1

LEAVENWORTH, Leavenworth County, Kan.-BONDS REGIS-
TERED.-The State Auditor of Kansas registered $20.495 10 internal

general impt. and $98,995 77 internal special impt. 5% bonds on Dec. 28.

LIBERTY SCHOOL DISTRICT (P. 0. Liberty), Allegheny County,

Pa.-OTHER BIDDERS.-The other bidders for the $27,000 4 % school
bonds, sold to Redmond & Co. of Pittsburgh (V. 115, p. 99) were as follows:
Name- Rate Bid, Premium. Interest Rate.

Redmond & Co  101.58 $42800 4557
Graham. Parsons & Co  100.55 148 50 4 l4

E. H. Rollins & Sons  100.464 125 28
E. H. Rollins & Sons  103.060
E. H. Rollins 5& Sons 105.665 

lp 0
Glover & Macgregor  136 00 4
m. M. Freeman & Co 
Biddle & Henry  

101.579 426 00
101.18 318 60 c

J. H. Holmes & Co  102.10 551 00 4 Y %
J. H. Holmes & Co  104.10 1,127 00 5
Kirk Q. Bigharri  101.25 5 o

LOGAN COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Willard)
Colo.-BONDS VOTED.-At an election held recently the 33.000 6%

10-20-year (opt.) school bonds were voted.
 These bonds had been sold to

Benwell. Phillips & Co. of Denver previous to being voted at said election.

Notice of the election and sale was given in V. 115. p. 2404.

LORAINE INDEPENDENT SCHOOL DISTRICT (P. 0. Loraine),
Mitchell County, Texas.-BOND ELECTION.-An election will be held

on Jan. 24 to vote on the question of issuing $40.000
 5% 40-year serial

school-building bonds. B. I). Smith. Secretary.

LOS ANGELES CITY SCHOOL DISTRICT (P. 0. Los Angeles),

Los Angeles County, Calif
.-BOND SALE -The $2,500,000 4 %

school building bonds offered on Jan 8-V 115. p 2713-were awarded to

a syndicate composed of the Guaranty Company
 of New York, Remick,

Hodges & Co . Hannahs, Bailin & Lee, Estabrook & CO . Halsey, Stuart &

Co , Inc. and Blyth. Witter & Co 
. all of New York, at a premium of

$77.925. equal to 103.11, a basis of about 4.5
1% Date Sept 1 1922,

Due on Sept 1 as follows: $63,000, 1923 to 1942, inel , and $62,000, 1943
to 1962. incl

LOS ANGELES CITY HIGH SCHOOL DISTRICT (P. 0. Los An
geles), Calif.-BOND SALE -A syndicate composed of the Guaranty
Company of New York, Remick. Hodges & Co, Hannahs, Bailin & Lee,
Estabrook & Co , Halsey, Stuart & Co Inc and Blyth, Witter & Co , all
of New York, has purchased the $2,000.000 4h % school building bonds
offered on Jan 8-V 115, p 2713-at a premium 0(362,340, equal to 103.11
a basis of about 4 51%• Date Sept 1 1922 Due $50.000 yearly on
Sept 1 from 1923 to 1962, incl

McCOMB, Hancock County, Ohio.-NOTE OFFERING.-Bids will

be received until 12 m. Jan. 29 by F. S. Pendleton. Village Clerk, for the

purchase at not less than par and interest of $2,126 66 6% assessment North
Church St. impt. notes, issued under Section 3914, Gen. Code. Denoms.

$4425 33 and $425 34. Date Jan. 2 1923. Int. semi-ann. Due $4425 34

Jan. 2 1924 and $42533 on Jan. 2 in 1925, 1926. 1927 and 1928. Cert.
check for 3% of amount of notes bid for payable to the Village Treasurer,

required. Bonds to be delivered and paid for within 10 days from date of
award.

MAGEE, Simpson County, Miss.-BOND SALE.-The Commercial
Bank of Magee has purchased $10,000 6% electric bonds at par. Denom
$1,000. Date Jan. 11923. Int. J. & J. Due serially.

MANCHESTER, Hillsborough County, N. H.-NOTE OFFERING.-
The City Treasurer will receive bids until 2 p. m Jan. 15 for the purchase of

$500 000 notes, dated Jan. 15, maturing Dec. 15 1923, It is &Sated.

MARATHON, Cortland County, N. Y.-FRICE.-The First National
Bank of Marathon paid $9,012. equal to 100.133,.a basis of about 4.97%,
for the $9,000 5% bridge bonds awarded as reported in V. 115. p. 2929.
Date Jan. 2. Int. J. & b. Due $1,000 yearly on July from 1923 to 1931.

MARION COUNTY (P.O. Salem), Ore.-BOND SALE.-The $150,000
5;4 % road bonds offered on Dec. 28-V. 115. p. 2713-were awarded to
the National City Co. at a premium of $8,934, equal to 105.95, a basis of
about 4.45%. Date July 15 1920. Due on July 15 as follows: $85,000,
1931. and 365.000, 1932.

MARSHALLVILLE, Wayne County, Ohio.-BOND OFFERING.-

Sealed proposals will be received until 1 p. m. Feb. 5 by D. A. Sellers.

Village Clerk, for an issue of $3.000 89" Western Road improvement bonds.
Date Oct. 1 1922 Denom. $600. Due $600 yearly on Oct. 1 from 1923
to 1927 Incl. Int. A. & 0. These bonds are issued under the laws of the

State of Ohio and by authority and under the nrovisions of a certain ordi-

nance. No 43, of the said village. A certified check for 3% of bid Payable
to the Village Treasurer, required. No bid for less than par and accrued

Interest considered.

MARYLAND (State of).-BOND OFFERING.-Priposals will be

received until 12 m. Feb. 8 by John M. Dennis, State Treasurer, Annapolis,

for the purchase of the following two issues of 4)4% coupon (with privilege

of registration as to principal) certificates of indebtedness:
3500,000general construction loan of 1922. Date Feb. 15 1923. Int.

F. & A. 15. Due yearly on Feb. 15 as follows: 329,000 1926.
$30.000 1927. 832.000 1928, 833.000 1929, 835.000 1930. 136.000
1931. $38,000 1932. $40,000 1933. 842,000 1934. 1144,000 1935.
$445.000 1936, $47,000 1937. $49,000 1938. These bonds are
issued under authority of Chapter 464 of the Acts of 1922.

587,000 Susquehanna Bridge loan of 1922. Date Jan. 1 1923. Int.

J. & J. Due yearly on Jan. 1 as follows: 150,000 1924 to 1934.
Incl., and $37,000 1935. These bonds are Issued under authority

of Chapter 494 of the Acts of 1922.
Denom. $1,000. Bonds and interest are said to be exempt from the

Federal income tax and from State. county and municipal taxation. Cert.

check on responsible bank for 5% of amount of bonds b
id for, payable to

the State Treasurer. required. Certificates to be delivered and, paid for

at the State Treasurer's office on Feb. 15.

MARYSVILLE, Yuba County, Calif.-BONDS AWARDED TO

CONTRACTORS.-On Nov. 23 the Warren Construction Co. of Portland

was awarded $8,766 6% paving district No. 11 bonds at par. Denom. $500

and $376 88. Date Nov. 6 1922. Int. J. & J. Edward B. Stanwood,

City Clerk, says: "There being no bidders, bonds
 were turned over to the

Warren Construction Co., as per Improvement Bond Act of 1915."

MEMPHIS, Shelby County, Tenn.-NOTE SALE. -P. S. Moseley

& Co. of Boston, have purchased the 8500,000 6% revenue notes offered

on Jan. 9-V. 115,p. 2930-on a 4.58% int. basis. Date Jan. 1 1923.

Due Sept. 1 1923.

MONTPELIER, Bear Lake County, Idaho.-BOND SALE.-The

$15.000 coupon municipal water works bonds offered on Jan. 3-V. 115.

p. 2607-were purchased by James N. Wright & Co. o
f Denver. as 6s,

at par. plus a premium of $550, equal to 103.70. Date Jan. 11923. Due

in 20 years; optional after 10 years. The following bids were
 received:

For 5s%%__Bonds- 
Premium,

Palmer Bond & Mortgage Co.. Salt Lake City  $50 00
Lumbermen's Trust Co.. Seattle Par

Antontdes & Co., Denver 37 56

James H. Causey & Co.. Denver. 00

Childs Bond & Mortgage Co 5,5 00

Cyrus Peirce & Co., Spokane 126 00

For 54% Bonds-
Spitzer. Rorick & Co., Toledo 31 60

For 6% Bonds-
Bosworth, Chanute & Co., Denver 246 00

Hanchett Bond Co., Chicago 455 00

Geo. W. Villery & Co., Denver 166 50
Benwell. Phillips & Co., Denver 161 00

Sidle, Simons, Fels & Co., Denver 327 00
Lumbermen's Trust Co.. Seattle 450 00
Antonides & Co., Denver 345 00

MORGANTON, Burke County, No. Caro.-BOND OFFERING.-
According to the "Manufacturers Record" of Jan. 6. J. S. Trogdon, Town
Manager, will receive bids until Jan. 23 for $40.000 impt. bonds.

MORRILL, Brown County, Kan.-BONDS REGISTERED.-The
State Auditor of Kansas registered 328,000 5% waterworks bonds on
Dec. 27.
MORROW COUNTY (P. 0. Mt. Gilead), Ohio.-BOND SALE.-

The following two issues of 554% coupon Richardson Road Improvement
bonds, offered on Jan. 8 1923-V. 115, p. 2930-were awarded to Prudden
& Co. of Toledo for a premium of $92, equal to 100.61, a basis of about

$6,000 00 county's share bonds. Denom. $500. Due $1,500 yearly on
Sept. 1 from 1923 to 1926 inclusive.

8.885 43 special assessment bonds. Denom. 17 for $500 and 1 for $385 43.
Due yearly on Sept. 1 as follows: $885 43, 1923, and $1,000
1924 to 1931 Inclusive.

Date Jan. 1 1923. , Int. M. & S.

MORTON COUNTY SCHOOL DISTRICT, Kan.-BONDS REGIS-
TERED.-The State Auditor of Kansas registered $10,000 .5Si % bonds
on Dec. 19.

MURRAY COUNTY (P. 0. Stayton), Minn.-BOND SALE.-

The 121.800 505% bonds offered on Jan. 5-V. 115.p. 2822-were awarded

to the Capital Trust & Savings Bank of St. Paul. Date Dec. 1 1922.
Due 1933 to 1943. inc.

NACOGDOCHES COUNTY (P. 0. Nacogdoches), Texas.-BOND
ELECTION RESCINDED.-We are informed that the election scheduled

to be held on Jan. 2 (V. 115. p. 2714) was rescinded.

NEOSHO, Newton County, Mo.-BOND ELECTION.-An election

will be held on Jan. 16 to vote on the question of issuing 365.000 s
ewer-

construction bonds.

NEW SMYRNA, Volusia County, Fla.-WARRANT OFFERING.-

Sealed bids will 130 received until 7:30 p. m. Feb. 1 by W. S. St
alvey,

City Auditor and Clerk, for $25,000 6% coupon warrants. De
nom.

g500. Date Feb. 1 1923. Int. F. & A. Due Feb. 1 1928. A certi-

fied check (or cash) upon some State or national bank 
located in the

State of Florida for 2% of amount of warrants bid for, payable 
to the

City of New Smyrna, required.

NEWTON COUNTY (P. 0. Kentland), Ind.-BOND OFFERING.-

Bids will be received until 10 a. m. Jan. 25 by Etta 
0. If0,99, County

Treasurer,(for the purchase at not less than par of $24.000 5% Oliver
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Doctor et at Jackson Township bonds. Denom. $600 each. Date Dec.15 1922. Int. May 15 and Nov. 15. Due $1,200 each six months fromMay 15 1924 to Nov. 15 1933 inclusive.
NORTH ATTLEBORO, Bristol County, Mass.-NOTE SALE.-

North Attleboro has sold, it is stated, to Grafton & Co. of Boston, on a4.135% discount basis, $90,000 notes dated Jan. 10 and maturing Nov. 151923.
NORTHBRIDGE, Worcester County, Mass.-NOTE SALE.- North-bridge has sold to Grafton & Co. of Boston, on a 4.17870 discount basis,$20,000 notes dated Jan: 10 and maturing Oct. 11923. it 1s reported.
NORTH CAROLINA (State of).-BONDS AWARDED IN PART.-We are in receipt of the following telegram from B. R. Lacy, State Treas-urer, regarding the $20,073,000 bonds offered on Jan. 10-V. 116. It• 99:"Bonds contracted for at par and premium of 31.000 for bonds bearing 43.55'by American Trust Co., Charlotte: Citizens National Bank, Raleigh, andB. J. Van Ingen Rz Co. and associates, New York City."We are informed by B. J. Van Ingen & Co. that of the 320,073,000 offeredonly $10,072,000 wore purchased by the following syndicate: First NationalBank. B. J. Ingen & Co., Eldredge & Co., Bankers Trust Co-_ Kissel,Kinnicutt & Co., Redmond & Co.. National City Co_- Wm. R. ComptonCo., E. H. Rollins & Sons. Hornblower & Weeks and Blodget & Co., all ofNew York and the American Trust Co. Charlotte and Citizens NationalBank of Raleigh. Of the $10,072,000 purchased by the above syndicate$10,000.000 are now being offered to Investors in an advertisement appear-ing on a previous page of this issue, at prices to yieldlfrom 4.375% to 4.40%)accordng to maturities). Denorn. $1,000. Coupon bonds, registerableas to both principal and interest or princiapl only. Date Jan. 1 1922 and1923. Prin. and semi-ann. int (.1.4.), payable at the National Park Bank inN. Y. City. Due on Jan.1 as follows: $85,000. 1927 to 1946, incl., and3500,000, 1953 to 1961, incl., and 33.800,000. 1962.

Financial Statement.Assessed valuation, 1921 32,579,075,600Total bonded debt, including these bonds  53.398,600Population (1921) Census) 2,559.123.
NORTH ELBA UNION FREE SCHOOL DISTRICT NO. 2 (P. 0.North Elba), Essex County, N. Y.-BOND SALE.-George B. Gibbons& Co., Inc., of New York were awarded an issue of $30.000 5% schoolbonds which wore offered for sale on Jan. 11 for 100.375. a basis of about4.96X%. Date Jon. 1 1923. Due yearly as follows: $3,000 from 1924to 1926 incl.: $2.500 in 1927; $2,000 from 1928 to 1932 incl.; $1,000 from1933 to 1940 incl.. and $500, 1941.
NORWOOD, Hamilton County, Ohio.-BOND SALE.-The followingtwo issues of 5% coupon bonds, offered on Jan. 8-V. 115. p. 2823-wereawarded to Richards, Parish & Lamson of Cincinnati, for $92,824 (103.137)and interest, a basis of about 4.607E:$10,000 Park Real Estate bonds. Due $500 yearly on Oct. 1 from 1924to 1943. inclusive.

80,000 Duck Creek storm water sewer bonds. Due $4,000 yearly on Oct 1from 1924 to 1943, Inclusive.
Denom. $500. Date Oct. 11922. Prin. and semi-ann. int. (A. & 0.).payable at the Norwood National Bank of Norwood.
OKLAHOMA CITY, Oklahoma 'County, Okla.-BONDS OFFEREDBY BANKERS.-Levy Brothers of New York are offering to investorsat prices to yield 6% an issue of 3350,000 6% special improvement bonds.Denom. $500 and $1,000. Due Sept. 15 1932.
ORANGE COUNTY (P. 0. Paoli), Ind.-BONDS NOT SOLD.-John L. Teaford, County Treasurer, informs us that the issue of $28,00044% coupon L. C. Ralston et al., Orleans Township, county line roadbonds, offered on Jan. 1 (V. 115. p. 2714) were not sold as an injunction,hat been filed against the construction of this road.
ORANGE COUNTY (P. 0. Orange), Texas.-BONDS VOTED.-The$250.000 navigation improvement bonds were voted at the election heldon Dec. 30 (V. 115, p. 2607).
ORANGE TOWNSHIP (P. 0. Chagrin Falls R. R.), CuyahogaCounty, Ohio.-BOND SALE.-On Jan. 6 the $34.556 45 53. % coupon(township's portion) road bonds offered on that date-V. 115, rt. 2714-were awarded to Sidney Spitzer & Co. of Toledo, for 334.845 45 (100.836)and interest, a basis of about 5.30%. Date Sept. 1 1922. Due yearlyon Oct. 1 as follows $3.556 45 1923.33,000 1924 and $4,000 1925 to 1931,inclusive. Other bidders were:Name- Price Bid.W. K. Terry & Co., Toledo 334.591 45Seasongood & Mayer, Cincinnati  34.729 45Richards, Parish & Lampson, Cleveland  34,840 45Otis & Co.. Cleveland  34.737 45The Brotherhood Holding Co., Cleveland  34,812 20W. L. Slayton & Co., Toledo  ParRyan, Bowman & Co., Toledo  34.761 72
OREGON (State of).-BOND OFFERING-Sealed bids will be receivedby Ray A. Klein, Secretary of the State Highway Commission. at Room 323.Capitol Building, Salem, until 11 a. m. Jan. 19 for $500,000 414% OregonState Highway bonds. Date Feb. 1 1923. Denom. $1,000. except 1 for$500. Prin. and semi-ann. int. (A. & 0.), payable at the State Treasurer'soffice or at the fiscal agency of the State of Oregon in N. Y. City. Due$12,500 April 1 1928 and $12,500 each 6 months thereafter until all mature.Bonds are issued under authority of Chapter 383, Laws of Oregon of 1921.The legality of this issue has been passed upon by Storey, D 

Thorndike,Palmer & Dodge of Boston, and an approving opinion will be furnLshedpurchaser. A certified check for 5% of the par value of the bonds, payableto the Oregon State Highway Commission, required. The bonds will beprinted, executed and ready for delivery about Feb. 15. Bonds may beregistered as to principal and interest.
OSBORN, Greene County. Ohio.-BOND ELECTION.-On Jan. 20$15,000 water works bonds will be voted upon.
OTTAWA, Putnam County, Ohio.-BOND SALE.-We learn thatthe sale of 2 issues of 6% bonds, aggregating $10,500, made to the Milliken& York Co. of Cleveland on Sept. 4-V. 115, p. 1357-was not completed.The bonds were re-offered on Nov. 20-V. 115. p. 2075 and 2183-andawarded to the First National Bank of Pandora, for 310.759 (102.466)and interest, a basis of about 5.455%. The bonds were issued for thebnprovement of South Oak St. and are described as follows:$4,000 special assessment bonds. Denom. $400.6,T,00 village's pertion bonds. Donom. $650.Date Aug. 15 1922. Int. semi-ann. Due one bond of each issue yearlyon Aug. 15 from 1923 to 1932 inclusive.
OWOSSO UNION SCHOOL DISTRICT (P. 0. Owosso), ShiawasseeCounty, Mich.-BOND SALE.-An issue of 5200,000 school bldg. bondshas been sold to Keane, Higble & Co. and Security Trust Co., both of De-troit. as 45is. Darrow. $1,000. Date Sept. 11922. Prin. and semi-ann.int. (M. & S.) payable at the Peoples State Bank Detorit. Due yearlyon Sept. 1 as follows: 310.600, 1924 to 1927 incl.;115,000. 1928; 516,001,1929; 317,000. 1930; $18.000, 1931:519,000, 1932; 20,000. 1933; $21.000,1934; $23,000, 1935, and $11,000, 1936. This report corrects the one givenIn V. 115. p. 2819.

Financial Statement.Assessed valuation (1922) 810,617.104Total bondeddebt (including this issue)  239.000Population (1920 Census)  12,800
PARAMUS SCHOOL DISTRICT, Bergen County, N. J.-BONDOFFERING.-Blds will be received until 8 p. m. Jan. 22 by Adolph A.Haase, District Clerk, Spring Valley Road, Hackensack, for the rourchaseat not less than par and interest of the following two issues of 5% coupon(with privilege of registration as to principal and interest, or principal only)school bonds, no more bonds of either issue to be awarded than will producea premium of $1,000 over the amount of bonds offered:$49.000 bonds Series A. Due $2,000 yearly on Jan. 1 from 1925 to 1948,inclusive, and 31,000 Jan 1 1949.

51.000 bonds, Series B. Due 32.000 yearly on Jan. 1 from 1925 to 1949.Inclusive , and $1,000 Jan. 1 1950.
Denom. $1,000. Date Jan. 11923. Prin. and semi-ann. int. (J. &payable in lawful money of the U. S. at the Hackensack Trust Co. Cert.check on an incorporated bank or trust company for 2% of amount of bondsbid for, payable to the Custodian of School Moneys required. Legalityapproved by Hawkins, Delafield & Longfellow, N. Y. Bonds will beIssued under supervision of U. S. Mtge. & Trust Co., N. Y.
PATERSON, Passaic County, N. J.-BOND OFFERING.-Until 4p. m. Jan. 18, John J. Brophy, Clerk of the *Board of Finance, will receivesealed proposals for the purchase at not less than par and accrued interest

of an issue of 4 r.5 % coupon (with privilege of registration as to principalonly, or as to both principal and interest) general improvement bondsnot to exceed $444,C00. no more bonds to be awarded than will producea premium of 31.000 over the amount of bonds offered. Denom. $1,000.Date Jan, 1 1923. Prin. and semi-ann. int. (J. &J.) payable at theHanover National Bank, N. Y., or at the City Treasurer's office, at optionof holder. Due yearly on Jan. 1 as follows: 320.000. 1924 30 1941 incl-and $21,000, 1942 to 1945 incl. Certified check on an incorporated bankor trust company for 2% of the amount of bonds bid for, payable to thecity of Paterson, required. Legality to be approved by Haweins, Dela-field & Longfellow, New York.

PAYNESVILLE CONSOLIDATED SCHOOL DISTRICT (P. 0.Paynesville), Pike County, Mo.-BOND SALE.-The "ManufacturersRecord" of Jan. 3 reports the sale of 320.0005% school bonds to Friedman.D'Oench & Duhme of St. Louis.
PECOS COUNTY WATER IMPROVEMENT DISTRICT (P. 0.Fort Stockton), Texas.-BOND OFFERINO.-J, L. Mitchell, SecretaryBoard of Directors, will receive bids until March 1 for $36.000 of the$60.000 improvement bonds voted on Dec. 19-V. 116. p. 100. Interestrate, 6%. Due $5,000 yearly beginning June 1 1930.
PENNS GROVE, Salem County, N. J.-BOND OFFERING.-Sealedproposals will be received by Clyde W. Struble, Borough Clerk, until 8 P. m.Feb. 13 for an issue of 5% coupon street impt. bonds, no mere bonds to beawarded than will produce a premium of not more than $1,000 over $50,000.Denom. $1.000. Date April 1 1923. Due $5,000 yearly on April 1 from1924 to 1933. incl. Prin. and semi-ann. int. (A. & 0.), payable at thePenns Grove National Bank of New Jersey. No bid for less than par andaccrued int. will be considered. The approving opinion of Clay & Dillonof N. Y., as to legality will be furnished to the purchaser without cost.Cert. check for 2% of bid, drawn upon an incorporated bank or trust com-pany, required.
PERRY COUNTY (P. 0. Cannelton), Ind.-BOND SALE.-OnJan. 8 the two issues of 557 Troy Twp. road bonds, aggregating $50,500.offered on that date (V. 1)5. p. 2930). were awarded to the Fletcher Sav-ings & Trust Co. of Indianapolis as follows:

$15,500 John Briggeman et al. bonds for $15,716, equal to 101.39, a basisof about 4.73%. Denom. $775.
35,000 H. M. Clemens et al. bonds for $35,426. equal to 101.21, a basisof about 4.7670. Denom. $1,750.
Date Jan. 15 1923, Int. M. & N. 15. Due one bond of each issue eachsix months from May 15 1924 to Nov. 15 1933 incl. Other bidders were:

For $35,000 For 115,500

3,335",3e1.5. 
Issue.

The Bankers' Investment Co 
Meyer-Kiser Bank, Indianapolis  

35.425 $11155;.7:003155

J. F. Wild & Co. State Bank, Indianapolis 

Thomas DI Shemin & Co., Indianapolis  
35,396 15.706

Fletcher-American Co., Indianapolis  35,222 15.601
PERRYTON, Ochiltree County, Tex.-BOND SALE.-The two 1133U3Sof 6% coupon bonds offered on Jan. 9-V. 115, p. 2822-were awarded toCaldwell & Co. of Nashville at a premium of $300, equal to 100.27, a basisof about 5.977c.

$75,000 water bonds. Due yearly on Jan. 15 as follows: $1,000. 1926.and 32,000. 1927 to 1963 inclusive.
35,000 electric light bonds. Due $1,000 yearly on Jan. 15 from 1929to 1963 inclusive.
Date Jan. 15 1923.
PHILLIPS COUNTY SCHOOL DISTRICT NO, 2, Kan.-BONDSREGISTERED.-The State Auditor of Kansas registered $13,720 57 5%funding bonds on Dec. 4.
PHILLIPS COUNTY SCHOOL DISTRICT NO. 100, Kansas. -BONDS REGISTERED.-The State Auditor of Kansas registered $30,000ai% school bonds on Dec. 4.

PICAYUNE, Pearl River County, Miss.-BOND SALE.-The 575.000school bonds recently voted-V. 115, p. 2714-have been purchased by theBank of Picayune.
PICKAWAY COUNTY (P.O. Circleville), Ohio,-BOND OFFERING.-Sealed proposals will be received by T. D. Krim', County Auditor, until12 m. Feb.2 1923 for the _purchase of an issue of 325.000 5)1% couponbridge building I. C. H. No. 5 bonds. Denom. $1.000. Date Dec. 11922. Due $1,000 yearly on Sept. 1 from 1925 to 1944, inclusive. Principaland semi-annual interest (M. & S.), payable at the office of the CountyTreasurer. These bonds are issued in accordance with and by virtue ofSections 5643 and 5644 of the General Code of Ohio. No bid for less thanpar and accrued interest considered. Certified check for 2% of bonds bidfor, payable to the County Treasurer, required. Bonds to be paid forwithin 10 days from date of award.
PLAINVILLE, Rooks County, Kan.-BONDS REGISTERED.-OnDec. 13 the State Auditor of Kansas registered 827.619 775% Paving bonds.
POPE CITY CONSOLIDATED SCHOOL DISTRICT (P. 0. Re-chelle), Ga.-BOND SALE.-W. M. Davis & Co. of Macon have pn r-chased 317.000 65' building and equipment bonds for $6,300, equal to90.00. Due $1,000 yearly from 1936 to 1942 incl.
PORTAL SCHOOL DISTRICT (P. 0. Portal), Burke County,No. Dak.-BOND SALE.-An issue of $33,000 school bonds has beendisposed of.

•
PORTSMOUTH, Norfolk County, Va.-BOND OFFERING.-Sealedproposals will be received by L. C .Brinson, City Clerk, until 12 m. Jan. 22for 3300,0004)4% coupon (with privilege of rwhtration as to both principaland interest or principal only) refunding bonds. Denom. 31.000. DateFeb. 11923. Principal arid semi-annual interestAF. & A.) payable in goldcoin in New York City. Due Feb. 1 1953. The favorable opinion ofJohn C. Thomson, New York City, certifying as to the legality of thisIssue, will be furnished the purchaser. A certified check for 2%, payableto H. L. Hudgins, City Treasurer, required.
POST FALLS INDEPENDENT SCHOOL DISTRICT NO. 5, Koote-nai County, Idaho.-BOND SALE.-000. W. Vallery & Oo. of Denverhave purchased $6,000 65' coupon gold funding school bonds. DateNov. i1922. Denom. $500. Prin. and semi-ann. int. (M: & N.) payableat the Mechanics & Metals National Bank, N. Y. City. Due on Nov. 1as follows: $500 1933. 1935, 1937, 1939; $1,000 1941; $5.200 1934. 1936.1938, 1940. and $7,000 1942.
PRICE, Carbon County, Utah.-BONDS VOTED.-At the electionheld on Dec. 29 the 360,000 6% water bonds were voted by a count of47 to I. These bonds had been sold to the Palmer Bond & Mortgage Co.of Salt Lake City previous to being voted at said election. Notice of theelection and sale was given in V. 115, P• 1763.
PROTECTION, Comanche County, Kan.-BONDS REGISTERED.-The State Auditor of Kansas registered 354,000 04% refunding bondson Dec. 7.
QUANAH, Hardeman County, Texas.-BOND SALE.-The $98,0006% water bonds offered on Jan. 6 (V. 116, p. 100) were awarded to Bros.Garrett & Co. of Dallas at par plus a premium of 55,675, equal to 105.78.Denom. $1,000. Date June 1 1921. Int. J. & D. Due serially.
RAPID CITY, Pennington County, So. Dak.-RATE OF INTEREST-BASIS.-The 3140,000 funding bonds awarded to McNeal', fleeter & Co.,of Minneapolis, as stated in V. 116, p. 100, bear 5% interest. The netincome basis is about 4.97%.
READING, Berks County, Pa.-BOND OFFERING .-O scar B. Helm,Secretary of the Board of School Directors, will receive bids until 8 P. m.Jan. 25 for an issue of $300,000 44% (registerable as to principal or inter-est) school bonds. Denom, $1,000. Date Jan. 1 1923. Due yearly onJan. I as follows: $10,000 from 1924 to 1926: 315,000 from 1927 to 1930:$20,000 from 1931 to 1934: 325,000 from 1935 to 1939: 35,000 in 1940.rirnillgitfttsaetngViNIAtIonfttizir4cV.;oticeas) ptjg.3113nithlawful .moirecye;itflftlxcheck for 2% of bid required. The official circular states that these bondsare exempt from taxation in Pennsylvania, with the exception of succession,transfer or inheritance taxes, that there has never been any default in thepayment of principal and interest, and that there is no controversy or liti-gation pending or threatened affecting corporate existence, boundaries ofthe school district, or title of its present officers to their respective officesor the validity of these bonds. These bonds will be subject to the favorableopinion of Townsend, Elliott & Munson, of Philadelphia. No bids for lessthan par and accrued interest will be considered.
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Financial Statement.
Assessed value of real estate $101,223,353 00
Two per cent borrowing power  .02

 $2,024,467 06
Present bonded indebtedness  $1,362,500 00
Less amount in sinking funds  313,987 38

Net indebtedness  1,048,512 62

Margin of borrowing power of School Board without the con-
sent of the electors and not including this bond issue  975,954 44

Bond issue 1923  850,000 00

Balance of borrowing power without consent of electors  2125.054 44
School tax rate, 10 mills. Population: 1910, 96,071; 1920, 107,784:

1922. 110.000 (estimated).

RED BLUFF SCHOOL DISTRICT (P. 0. Red Bluff), Tehama
County, Calif.-BONDS DEFEATED.-At an election held on Dec. 21
an issue of $97,200 school bonds was defeated.

RICHLAND COUNTY (P. 0. Mansfield), Ohio.-130N0 OFFERING.
-Sealed proposals will be receiNed by A. B. Cunningham, Clerk. Board of
County Commissioners, until 2 p. m. Jan. 30 for the purchase of an Issue of
$60.000 514% Marmffeld-Wooater I. C. II. No. 146, Section "0," bonds.
Denom. $1.000. Date Jan. 1 1923. Due yearly on Oct. 1 as follows:
$7.000 from 1924 to 1929 Mel., and $6.000 from 1934 to 1932 incl. A cert.
check drawn on any, bank in the City of Mansfield, Ohio, or on any national
bank, payable to the County Treasurer. for .5% of bonds hid for, renuired.
These bon& are issued in accordance with the General Code of Ohio. Sec-
tion 1223. and pursuant to a resolution adopted by the Board of Richland
County Conunissioners on Dec. 27 1922. Only unconditional bids will be
considered.
ROCHESTER, N. Y.-NOTE SALE.-An issue of 2950.000 revenue

notes. offered for sale on Jan. 10 1923. were awarded to Salarnon Bros.
& Hutzler of New York at a 4.22% interest basis. Due 5 months from
Jan. 12 1923. Other bidders were:

Int. Prem.
Traders National Bank, Rochester 4.24%
F. S. Meseley & Co.. New York City 4.2a%
S. N. Bond & Co., New York City 4.355 $26 00

ROCKY FORD, Otero County, Colo.-BOND SALE-On Jan. 2
this city sold an issue of $375.000 5% 15-year water bonds. .

ST. LANDRY PARISH ROAD DISTRICT NO. 13 (P. 0. Optlouses).
La.-BOND OFFERI NO .-Sealed bids will be received until 11 a. m. Feb. 5
by the Prerident of the Police Jury, for $37.004 5% road bonds. Denom.
$1,000. Date Tilly 1 1919. Principal and annual interest (Tilly I) payable
at the Parish Treasurer's office. Due ELMO yearly on july 1 from 1903
to 1959. inclusive. A certified check for 214%, payable to the Parish
Treasurer. reouired.

ST. PAULS, Robeson County, No. Caro.-/30ND OFFERING.-
Sealed bids will he received until 11 a. m. Jan. 16 by J. (1. Lenty, Town
Clerk, for 514.504 notate improvement bonds. DCRIOM. stnno. nate Jan. 1
1923 Payable In gold at U S Mtge & Tr Co , N Y City. Int, rate not
to exceed 6% Due on Jan. 1 as follows: moo, 1925, and 1g1.000 1926 to
1939 inel. A cert. cheek upon an incorp. bank or trust company (or cash)
for $290, payable to Town Treasurer. reonired. The bonds will be pre-
pared under the supervision of the U S. Mtge. & Trust •wnieh will
certify as to the genuineness of the signatures of the officials and the seal
Impressed thereon. Approving opinion of Chester B. MasalIch, N. Y. City,
and legal paper.* will be furnished the purchaser. Delivery in New York
City, or at nurehaaer'a cost for delivery and exchange at plane of nur-
chaser's choice on Feb. 8 or at town's ootion one week thereafter. Pro-
posals must be made upon blank forms furnished by the above official.
SALINF. COUNTY SCHOOL DISTRICT NO. 79, Kan.-RONDS

REGISTERED-The State Auditor of Kansas registered 26,000 5%
bonds on Dec. 6.

SALT CRF.EK TOWNSHIP SCHOOL DISTRICT. Wayna County,
Ohio.-MND SALF.-On Dee. 30 an !sane of mono n% school bondR
was awarded to the Detroit Trust Co., of Detroit which offered to nay
s15,716, eons! to 104.773, and to print bonds. Denom. $1,000. Date
Dec. 11022.

SALT LAKE CITY, Salt Lake Connty, Utah.-WorF. SALE.-A
special telegranhie dispatch from our Western representative adr4•pr us
that $2,25n,060 43;4% tax anticipation notes maturing Doe. 31 1093 have
been Pnrehaand by the Continental & Commercial Trust & Savings Bank
and the First Trust Co.. both of Chicago, at par.

SAN DIEGO. San Diego County, Calif.-BOND ELErTroAr.-
According to the 1i,F1 Angeles "Times" of Jan. 1, a bond issue of s3.000.000
to install new water mains in San Diego next year will be submitted to
the voters at the election next Spring. according to a decision reached by
the City Council.

SAUGUS. Essex County, Mass.-BOND SALE.-The 850 000 coupon
4% school hernia. offered on Oct. 16-V. 115, jr. 1763-and for which no
bids were received-V. 115, p. 1864-have been awarded to Grafton
Co. of Poston at 100.35. a basis of about 3.95%. Date May 1 1922.
Due $2.500 yearly on May 1 from 1923 to 1942 inclusive.
SCAMMON, Cherokee County, Kan.-BONDS REGISTERED.-

The State Auditor of Kansas registered $6.000 5M% electric light bonds
on Dec. 28.

SCOTLAND INDEPENDENT SCHOOL DISTRICT NO. 4 (P. 0.
Scotland), 11-n Flomme County, So. Dak.-BOND ELEMION.-A sue-
dal election will he held on Jan. 30 to vote on the proposition of issuing
$30,000 slimel bldg. bonds. The bonds. if named, will boar Intel-oat at a
rate not to exceed 514% and will mature ¶2.000 yearly on Jan. 1 from 1929
to 1943 inel. F. J. Wanek, Clerk Board of Education.
SCRANTON SCHOOL DISTRICT (P. 0. Scranton), Lackawanna

County, Pa.-POND SALE.-The s1.000,000 4 coupon (with privi-
lege of registration) school-hnIlding bonds, offered on Jan. 8 (V. 115. Ir.
2823), WPM awarded to the Union Trust Co. of Pittsburgh at 101.40, a
basis of about. .1 % Date Jan, 11923. Due yearly on ran. 1 as follows:
33.5.000 from 1904 to 11137, inclusive, and $34,000 from 1938 to 1952, incl.
SEATTLE., Wash.-1107q7) SALES.-During the month of December

the City of Seattle Issued the following 6% bonds:
District
No. Amminl. Purpose Date. Due.
3496 32,146 09 Paving Dec. 9 1022 Dec. 910'4
3456 1.5°7 84 Grade & Paying Dec. 30 1422 nee. 30 1034
3497 7.508 67 Grade & Walk Dec. 30 1922 Dec. 30 1934

All bonds are subject to call yearly.

SHFLBYVIII F, Shelby County, 111.-CERTIFICATE OFFERING.-
The city of Shelbyville on Jan. 31 will open and consider proposals for
the purchase in whole or in part of public utility certificates issued for
the purpose of financing the construction of a municipal electric light
and power plant. The certircates offered will mature serially on Jan. 1
of each year from 1924 to 1938 incl., and will not exceed X100.000, or
the amount necessary to pay for the construction of said plant and the
necessary capper() incident thereto. The certificates will bear 6% interest
payable semi-annually. Both prin. and int. secured by deed of trust
pledging the revenue of the plant and carrying with it a franehise fr opemtloa
In case of default. All bids must be submitted on forms prescribed by
the Council, obtainable from W. C. Raetz, City Clerk.

SHELTON, Buffalo 
County, 

Neu.-BOND SALE.-The Omaha
Trust Co. of Omaha has purchased228,000 refunding bonds recently voted.

SHERIDAN COUNTY SCHOOL DISTRICT NO. 47 (P. 0. Sheridan
R. F. D. No. 2), Wyo.-BOND SALE.-The $1,500 6% 25-year school
bonds offered on Dec. 22-V. 115. p. 2503-were awarded to Geo. W.
Vallery & Co. of Denver. Date Nov. 1 1922. Due Nov. 1 1947.

Financial Statement.
Assessed valuation. 1921 $100.353

1,500Total debt (this issue only) 
Population. officially estimated, 100,,

""-SIDNEY,  Delaware County, N. Y.-BOND SAIE.-Geo. B. Gibbons
& Co., Inc. N . Y., were awerded the issue of 275.009 5% Sidney Center
macadam highway bonds, offered on Jan. 5-V. 115. p. 2715-for 101.40,
a basis of about 4.86%. Date Feb. 1 1923. Duel$1,500;yearly on Feb
1 from 1924 to 1953 inclusive.

SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. 0. Sioux
Falls), Minnehaha County, So. Dka.-BONDS VOTED.-A special
telegraphic dispatch from our Western correspondent advises us that the
$300.000 school bond issue submitted to a vote of the people on Jan. 4
(V. 115. p. 2931) carried.

SKAGIT COUNTY SCHOOL DISTRICT NO. 40 (P.O. Mt. Vernon),
Wash.-BOND SALE.-The State of Wasoington has purchased $2,500
6% school building bonds at par. Denom. $500. Int. ann. Due in
5 years: optional after 1 year. Although the State has purchased these
bonds, It has not been awarded them as yet.

SMITH CENTER, Smith County, Kan.-BOND ELECTION.-An
election will be held on Jan. 30 to vote on the question of bonding the
town for 2200.000 for a dependable water system.

SPRINGFIELD, Hampton County, Mass.-CORRECTION.-It is
reported that the city has negotiated with J. P. Morgan & Co. of New
York for a temporary loan of 2400,000 on a 4.10% discount basis. The
notes are dated Dec. 27 1922 and mature on Nov. 7 1923. In V. 115.
p. 2923. we reported the sale of a temporary loan of 21.200.000. The
City Clerk, however, corrected this statement, and informs us that the
borrowings were limited to $400,000.

STATESVILLE, Iredell County, No. Caro.-BOND OFFERING.-
Sealed proposals will be received until 8 p. m. Jan. 23 by Geo. W. Long,
City Clerk and Treasurer, for the following 5 07 bonds:
$50,000 local inint. bonds. Denom. $1.000. Due on Jan. 1 as follows:

$2,000. 1926 to 1933, incl.: $3.000, 1934 to 1939, Incl., and 24,000.
1940 to 1943, incl.

25,000 assessment bonds. Denom. $500. Due $2,500 yearly on Jan. 1
from 1996 to 1935, incl.

Date Jan. 11923. Prin. and semi-ann. int. payable In lawful money of
the United Stater at some bank in New York City. A certified check upon
an incorporated bank or trust company (or cash) for 2% of amount of
bonds bid for. parable to the City of Statesville, required. The opinion
of Storey. Thorndike. Palmer & Dodge. certifying to the legality of bonds
will be furnished by the City of Statesville, together with the printed bonds.

STEELE COUNTY (P. 0. Owatonna), Minn.-BOND OFFERING.-
Sealed bids will he received by George Griffin, County Auditor, until
2 p. m. Feb. 13 for $52.000 Judicial Ditch No. 12 bonds. Denom. 21.000.
Int. rate not to exceed 5%. Date Feb. 1 1923. Due on Feb. 1 as follows:
53 000. 1429. 1030. 1032, 1034, 1936, 1938. 1940. and 1042. and $4,000,
1931. 1933. 1035, 1937. 1939. 1941, and 1943. A certified check for 507
of bid. payable to the County Auditor, required.

SUFFOLK COUNTY (P.O. Riverhead), N. Y.-BOND OFFERING.-
Shepherd M. Scudder. County Treasurer, will receive sealed bids until
2 p. m. Jan. 15 for 292.000 41-(07. registered tuberculosis hospital bonds.
Denom. 21.000. Date Feb. 1 1923. Prin. and semi-ann. Int. (F. & A.),
Payable at the County Treasurer's office. Due yearly on Feb. 1 as follows:
*8.0001924 to 1937, incl., and 28.000 1938. Certified check for 2% of the
amount of bonds bid for, payable to the above official required.

SUMNER COUNTY (P. 0. Wellington), Kark.-BoNns REGIS-
TERED.-On Dec. 7 the State Auditor of Kansas registered *518,800414%
road impt. bonds.

SUMMIT COUNTY (P. 0. Akron), Ohlo.-BOND OFFERING.-
Sealed proposals will be received until 12 m. Jan. 30 by Scott Porter, Clerk
Board of County Commissioners, for the purchase of an issue of $26,000
5% coupon Sanitary Improvement No. 14. Contract No. 2. Main Sewer
District No. 4-A bonds. Denom. $1,000. Date Jan. 1 1923. Due
s2.000 yearly on Oct. 1 from 1924 to 1936, Incl. Principal and semi-
annual Interest (A. & 0.). payable at the County Treatnirer'a orrice. A
certified check for 5% of bid, payable to the County Treasurer required.
No bid for leas than par and accrued interest required.

SWEETWATER INDEPENDENT SCHOOL DISTRICT. Nolan
County, Texas.-BONDS REGISTERED.-The State Comptroller of
of Texas registered 880.000 514% serial bonds on Dec. 26.

TACOMA, Wash.-BOND SAL.8.-The following 6% bonds were issued
by the city of Tacoma during December:

Date. Due. 
mber:

Dist. No. Amount.
1146 $5.732 90 Sewer Dec. 15 1022 Dec. 15 1929

802 00 Sewer Dec. 15 1922 Dec. 15 1929
51516179 13.433 10 Street lighting Dec. 15 1922 Dec. 15 1929
4111 1.11365 Paying Dec. 20 1922 Dec. 20 1929
1244 2,21835 Grading Dec. 24) 1022 Dec. 20 1029

763 00 Grading Dec. 27 1922 Dec. 27 1929
121411 bonds are subject to call yearly in December.

TEELING, Texas.-BONDS REGISTERED-The State Comptroller of
Texas registered $45.000 water works, $30,000 sewer and $25,000 electric
light 6% serial bonds on Dec. 29.

TENINO, Thurston County. Wash.-BOND SALE.-The $5,000
town hill building bonds offered on Dec. 28-V. 115. p. 2824-worn
awarded as 6s to the State Finance Committee at par. Date Jan. 2 1923.
Due serially, all bonds being subject to call for payment at any interest
paving, date upon 30 days' notice, duly published in the official newspaper
published in Tenino.

TEXAS (State of).-BONDS REGISTERED-The following bonds
have been registered with the State Comptroller:
Amount. Place. Irt Rate. Due. Dale Reg.
$2.000 Lee County Corn. S. D. No. 14 

Aiyo 
1-20 years Dec.

2.000 Martin County Corn. S. D. No. 3-8% 
 26

5-10 years Dec 26.
2.500 Briscoe County Coin. S. D. No. 6 5(1 10-40 years Dec. 27
3.000 Cherokee County Corn. S. D. No. 7_5 ti% aerial Dec. 28
2,030 Atascosa County Corn. S. D. No. 34_6 10-20 years Dec. 28
2.200 Castro County Corn. S. D. No. 12-5% 20 yearn Dec. 29
2.000 r scoe County Corn. S. D. o. 019 10-20 years Dec. 29
4.000 Briscoe County Corn. S. D. No. 52_6 5-20 years D3c. 29
1.500 Callahan County Com. S. D. No. 47_57Q 10-20 years Dec. 29
3,000 Fisher County Corn. S. D. No. 12- -5% 20 years Dec. 29
1.000 Fannin County Corn. S. D. No. 28 6% 5-20 years Dec. 29
2,000 Ellis County Corn. S. D. No. 2_  5%
1,500 Henderson Co. Coin. S. D. No. 30_50 

serial Dec. 29
20 years Dec. 29

4,0no Jones County Corn. 8 D. No. 13-6 5-20 years Dec. 29
1,000 McCulloch Co. Corn. S. D. No. 9 5 5-20 years Dec. 29

1,000 Upshur County Corn. S. D. No. 3.._6 20 years Dec. 29

• 1.500 Van Zandt Co. Corn. S. D. No. 72_6% 10-24 years Dec. 29

2.390 Wheeler Co. Corn. S. D. No. 25-  _5°1 10-29 years Dec. 29

2,000 Williamson Co. Corn. S. D. No. 75_51 1-20 years Dec. 29
limn Alvarado 5%  serial Dec. 29

1,500 Alvarado 514% serial Dec. 29

TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND SALE.-
The following three Issues of 5% highway bonds offered on Jan. 5 V. 115.

p. 2824). totaling 211,100, were awarded to the City National Bank 
of

Lafayette for $11.267 (101.50) and accrued interest, a basis of about 4.71%:
24,100 Mary Crouse Martin et al. Wayne Township bonds. Date Nov. 11

1922. Denom. $205. Due 2205 each 6 months from May 15 1924
to Nov. 15 1933.

1,400 Sanford Gowen et al. Tippecanoe Township bonds. Date Nov. 25
1922. Denom. 270. Due $70 each 6 months from May 15 1924 to
Nov. 15 1933. inclusive.

5.600 T. E. Conrod et al. Laurame Township bonds. Denom. $208.
Date Nov. 11 1922. Due $208 each 6 months from May 15 1924
to Nov. 15 1933. inclusive.

Int. M. & N. 15.

TOWNS OF NORTH LANCASTER, SOUTH LANCASTER AND

THE CITY OF LANCASTER JOINT SCHOOL DISTRICT NO. 3,

Grant County, Wisc.-BOND OFFERING.-Sealed proposals will be

received until 7 p. m. Feb. 8 by F. J. Glanville, District Clerk (P. 0. Lan-

crater), for 2140,000 5% high-school bonds. Denom. $500 and 2666 66.

Date Feb. 11923. A certified check, payable to II. E. Schreiner, District

Treasurer, for $1,000, required. The successful bidder will be required to

furnish blank bonds and to obtain legal opinion as to validity at his own

expense.
The official notice of the offering of these bonds will be found amona the

advertisements elsewhere in this Department.

UNION, Union County, So. Caro.-BOND SALE.-The Bank of
Charleston, Charleston, has purchased the $150,000 coupon street improve-
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meat bonds offered on Jan. 9-V. 115. p. 2824-as 5s at a premium of $240.equal to 100.16. a basis of about 4.98%. Date Jan. 1 1923. Due $5,000from 1924 to 1953, inclusive.
UNION COUNTY (P. 0. La Grande), Ore.-BOND OFFERING.-Sealed bids will be received until 2 p•. m. Jan. 22 for 3400.000 road construc-tion bonds by 0. K. McCormick, County Clerk. Denom. SI ,000. DateJan. 15 1923. Prin. and semi-ann. int. (J. & J. 15). payable in gold coinat the fiscal agency of the State of Oregon in N. Y. City. Due on Jan. 15as follows: $35.000 1934. 375,000 1035, $80,000 1936, 555.000 1937,$55.000 11/68, 350.000 1939 and 1940. Interest rate not to exceed 5%.A certified check for 2% of amount bid for required. The approving legalopinion of Teal, Minor & Winfree of Portland, will be furnished the success-ful bidder.
UPPER GLENDIVE-FALLON IRRIGATION DISTRICT, DawsonCounty, Mont.-BOND OFFER/NO.-Mrs. Peter Evans Tjensvold,District Secretary (P. 0. Glendive) will receive sealed bids until 2 p. m.,Feb. 7 for 3100.000 6% negotiable coupon bonds. Date Jan. 1 1923.Denom. $500. Int. J. & J. A certified check for $1,000 required.
UPSHUR COUNTY COMMON SCHOOL DISTRICT NO. 4, Texas.-BONDS REGISTERED.-On Dec. 29 the State Comptroller of Texasregistered 57.000 % 5-20 year bonds.
VALIER, Ponders County, Mont.-BONDS VOTED-BOND OFFER-ING.-By a vote of 67 to 13 the $35,000 water bond issue submitted to avote of the people at the election held on Dec. 27-V. 115. p. 2824-carried.Bids will be received until Feb. 9. Interest rate 6%. Due Feb. 1 1943:optional Feb. 1 1933.
VALLEJO, Solano County, Celif.-DESCRIPTION-BASIS.-The(62,500 5M(Yo water district bonds awarded to Freeman. Smith & CampCo. of 1,0£1 Angeles. as stated in V. 115. p. 2503. are described as follows:Denom. 31,000 and $500. Date May 1 1921. Prin. and semi-ann. int.& N.), payable at the City Treasurer's office. Due May 1 1945.The net income basis is about 4.87%•
VALLEY FALLS, Jefferson County, Kan.-BONDS REGISTERED.-On Dec. 18 the State Auditor of Kansas registered $7,000 4M% sewerbonds.

VANDALIA SCHOOL DISTRICT NO. 2 (P. 0. Vandalia), AudrainCounty, Mo.-BOND SALE.-The $70,000 4 .54 % school bonds offeredon Jan. 9-V. 115. p. 293I-were awarded to the Vandalia BankingAssociation of Vandalla at par. Date Feb. 1 1993. Due serially asfollows: $3,000. 1927 and 1928: 53,500, 1929 to 1931 incl.; 54,1310. 1932to 1934 Incl.; a3.500, 1935; $5,000, 1936 to 1939 incl.; 35,500, 1940 and1941, and 56.000. 1942.
VANDERBURGH COUNTY (P. 0. Evansville), Ind.-BOND SALE-The $69,800 4)4% F. M. Prime et al. Weinbach Ave. Road Improvement,Knight Towrship bonds, offEred on Jan. 3-V. 115. p. 2824-were awardedto Sheldon Hayes. contractor. care Hayes Construction Co. of Indianapolisat par and ar•crued interest. Date Jan. 3 1923. Due $1.745 each 6 monthsfrom May 15 1924 to Nov. 15 1943 inclusive.
VERNON (Town of), Tolland County, Conn.-BOND OFFERING.-Charles M. Squire, First Selectman, is receiving bids until 1 p. m. Jan. 15at the Travelers' Bank & Trust Co., Hartford, for 3118.000 45.4% coupongold West School bonds which were recently authorized. They are indenom. of 31.000 and are dated Jan. 15 1923. Prin. and semi-ann. hit.

g. &J•) Payable at the Travelers' Bank & Trust Co. of Hartford. Conn.ue Jan. 15 1953. Cert. check for 2%, payable to town of Vernon, re-quired. The bonds will be certified as to genuineness by said trust co.
WABASH COUNTY (P. 0. Wabash), Ind.-BOND OFFERING.-Bids will be received until 10 a. m. Jan. 16 by Irvin C. Dclanter, CountyTreasurer. for $1,325 5% Dan Stuber Liberty Township road bonds.Denom. $66 25. Date Jan. 15 1923. Int. M. & N. 15. Due $66 25each six months, May 15 1924 to Nov. 15 1933.
WALSENBURG, Huerfano County, Colo.-CORRECTION.-We areinformed by Benwell, Phillips & Co. of Denver, that the report of the saleof $35,000 5% 15-year water extension bonds to them, as stated by us inV. 115, p. 340, is untrue, as they never purchased such an issue.
WALSTONBURG, Greene County, No. Caro.-BOND OFFERING.-According to the "Manufacturers Record" of Jan. 6, bids will be receivedby W. E. Lang, Town Clerk, until Jan. 15 for 310,000 6% light bonds.
WALTHAM, Middlesex County, Mass.-BOND SAL.-Arthur Perry& Co. of Beaton were recently awarded, it is stated, $200,000 4.M% bondsat 100.71.
WAPELLO CONSOLIDATED INDEPENDENT SCHOOL DISTRICT(P. 0. Wapello), Louisa County, lowa.-BONDS VOTED.-At a recentele ction an issue of school bonds, in an amount not exceeding 3150.000, wasvoted by a count of 605 to 327.
WARREN COUNTY (P. 0. Williamsport), Ind.-BOND OFFERING.-D. H. Moffitt, County Treasurer, will receive sealed bids until 2 p. m.Jan. 27 for the sale of an issue of 310,5005% cou_pon highway improvementbonds. Denom. $525. Date Dec. 27 1922. Due $525 each six monthsfrom May 15 1924 to Nov. 15 1933. No bid for less than par and accruedinterest will be considered. If bonds are not sold on above date they willbe offered day by day thereafter until sold.
WASHINGTON, Washington County, Iowa.-BOND SALE.-The$91,000 street improvement bonds offered on Jan. 5-V. 115, P. 2931-wereawarded to Ballard. Hassett dc Co. of Des Moines, as 6s at a premium of$120, equal .to 100.75. Date Jan. 1 1923. Due yearly.
WASHINGTON COUNTY SCHOOL DISTRICT NO. 66 (P. 0.Cope), Colo.-BOND ELECTION.-BOND SALE.-The InternationalTrust Co. of Denver has purchased $6,000 6% 15-30-year (opt.) school-building bonds, subject to being voted at an election to be held soon.
WASHINGTON PUBLIC SCHOOL DISTRICT (P. 0. Washington),Beaufort Couoty, No. Caro.-BOND OFFERING-Sealed _proposals willbe received by W. C. Rodman, Chairman Board of School Trustees, until8 p. m. Feb. 6 for $3300,000 5% coupon (with privilege of registration asto principal only, or both principal and interest) school construction bonds.Denom. 31,000:_ Date Jan. 1 1923. Prin. and semi-ann. int. (J.-J.)payable at the National City Bank, N. Y. City. Due yearly on Jan. 1as follows: $10,000, •1948 to 1937 incl., and 320,000, 1938 to 3947 incl.The legality of the bonds will be approved by Caldwell & Raymond, N. Y.City, whose unqualified opinion will be furnished to the purchaser withoutcharge, and will he delivered at any bank designated by the purchaser,and must be paid for within thirty days from the date of sale. Bids to bemade on forms to be furnished by the School Trustees. A certified checkfor 1% of amount of bonds bid for required.
WASHINGTON SCHOOL DISTRICT (P. 0. Arlington), ArlingtonCounty, Va.-BONDS VOTED.-At a special election held on Jan. 8 anIssue of $170.000 school bonds was voted.
WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BONDOFFERING.-Seated bids for the purchase of either or both of Series "F"and "G" of the Washington Suburban Sanitary District coupon bonds,each series in the sum of $500000, bearing 4 M V int., payable semi-ann.and dated Jan. 1 1923, maturing in 50 years. redeemable after 30 years,will be received by the Commission at its office in the Evans Building.Washington, D. C., on or before 3 p. m. Jan. 12 1923.These issues of bonds designated as Series "F" and "0" are in denomina-tions of $1.000, are.dated Jan. 1 1923 and mature 50 years after date andredeemable at any interest period after 30 years at par and int. The bondsbear interest at the rate of 454% per annum, payable semi-ann. with couponspayable to bearer, with privilege of registration as to principal at any time,both principal and int. payable at the Mercantile Trust & Deposit Co. ofBaltimore, Maryland.
The proceeds of these bonds will be used for the further constructionof water and sewer systems within the Washington Suburban SanitaryDistrict. They are payable out of a s_pecial tax required to be levied uponall of the taxable property within said District, assessed at over $30,000,000as well as by the benefit assessment on the front foot basic, to be imposedand collected by the Commission and are further guaranteed, both as toprincipal and interest, by the County Commissioners of both Montgomeryand Prince George Counties. The genuineness of the signatures and sealsof said Commission and the respective Counties will be certified to by theMercantile Trust & Deposit Co., endorsed upon each bond. Approval ofthis issue under the provisions of said Act, has been given by the PublicService Commission, and it is further subject to the approval of Chester D.Masslich, Attorney, of Now York, whose opinion, before the delivery ofthe bonds, will be furnished to the successful bidder without cost.

These bonds are by law exempted from taxation in Maryland and havethe same exemption from United States income or other taxes as other Stateand Municipal bonds.
Certified check for the amount of 35.000 for each issue must accompanyall bids and the bonds must be paid for upon delivery.Bids will be received upon either series separately or for the whole millionor none. The Commission reserves the right to reject any or all bids or toaccept separate bids upon either series.The original notice of the offering of these bonds was given in V. 116.p. 101: it is given again as additional information has come to hand.
WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P.0. Centerville) Montgomery County, Ohio.-BOND OFFERING.-Bids will be received until 12 m. Jan. 22 by W. W. Lawson, Clerk of theBoard of Education, for the purchase at not less than par and interestof $35,000 554% coupon school building bonds, issued under authorityof Sections 5649-4 and 76.3'.1-1, General Code. Denom. 31.000. DateJan. 2 1923. Prin, and semi-ann. int. (A. & 0.) payable at the WintersYational Bank of Dayton. Due yearly on Oct. 1 as follows: $2,000.1924 to 1940 Incl., and $1,000, 1941. Certified check on a solvent bank,for 5% of amount of bonds bid for, payable to the Clerk, required. Bondsto be delivered and paid for at the Winters National Bank of Dayton.
WAYNE COUNTY (P. 0. Richmond), Ind.-BOND OFFERING.-Thomas I. Ahl, County Treasurer, will receive bids until II a. m. Jan. 20for $47,000 4.54% coupon Northwest Seventh St. and West Main St. bonds.Denom. $500 and $350. Date Jan. 15 1923. Int. M. & N. 15. Due32,350 each six months from May 15 1924 to Nov. 15 1933, inclusive.Bonds to be delivered and paid for in Richmond.
WEAKLEY COUNTY (P.O. Dresden), Tenn.-BONDS DEFEATED.-On Jan. 2 the County Court defeated the proposition to issue $300.000county road bonds.
WICHITA, Sedgwick County, Kan.-BONDS REGISTERED.-TheState Auditor of Kansas, registered $44,439 56 4M% internal improvementbonds on Dec. 6.
WILDFLOWER SCHOOL DISTRICT (P. 0. Visalia), TulareCounty, Calif.-BOND SALE.-The $20,000 554% school bonds offeredon Jan. 3-V. 115,p. 2716-were awarded to Freeman, Smith & Camp Co.of Portland. Due 31.000 yearly on Dec. 4 from 1924 to 1943 inclusive.
WILDWOOD, Cape May County, N. J.-BOND SALE. The UnionNational Corp. of New York, was awarded the issue of $25.000 5% parkbonds offered on Jan. 9 for a premium of 3140, equal to 100.56,_a basisof about 4.94%. Date Dec. 15 1922. Due $1,000 yearly on Dec. 15from 1923 to 1947.
WILKINSBURG, Allegheny County, Pa.-BOND OFFERING.-William N. Baker, Borough Secretary, will receive sealed bids until 7 13. m.Feb. 13 for the following two issues of 451% coupon municipal bonds:$350,000 Due yearly on March 1 as follows: 37.000 from 1928 to 1936,incl.. $11,000 from 1937 to 1944, incl.; $14.000 in 1945, 321.000In 1946. 324.000 in 1947. $28,000 from 1948 to 1952, incl. Cert.check for 37.000 required.150,000 Due yearly on March 1 as follows: $3.000 from 1928 to 1936.incl.; $5,000 from 1937 to 1945. Incl.; $8.000 in 1946, $10,000 in1941, $12,000 from 1948 to 1952, incl. Certified check for 33,000required.
Denom. $1,000. These bonds are said to be tax rfee in Pennsylvania.
WOODLAND SCHOOL DISTRICT NO. 1,Barry County, Mich.-BOND SALE.-According to newspaper reports 1100.000 4M% onds, dueserially from 1925 to 1937, incl., have been purchased jointly by the DetroitTrust Co. of Detroit and the Michigan Trust Co. of Grand Rapids.
WYLIE, Collin County, Tex.-BONDS REGISTERED.-On Dec. 29the State Comptroller of Texas, registered 350,000 6% serial water worksbonds.

CANADA, its Provinces and Municipalities.
ALBERTA (Province of).-BOND SALE.-Dillon, Read & Co. of NewYork have purchased and are now offering to investors in an advertisementappearing on a preceding page of this issue at 97.25 and interest, to yieldabout 5.20%, $4,800,000 5% bonds. Date Jan, 1 1923. Prin. and int.payable in gold in New York at the Bank of the Manhattan Company;also payable in Canada. Int. payable J. & J. Coupon bonds of $1.000,with privilege of registration as to principal. Due Jan. 1 1948. Subjectto approval of legal matters by E. G. Long, K. O., Toronto.
ALBERTA SCHOOL DISTRICTS, Alta.-DEBENTURB OFFERING.-J. T. Ross, Deputy Minister of Finance. Edmonton, is receiving separateproposals until 4 p. m. Jan. 19 for the following issues of 8% debentures:Rural-15 Years- Amount of Issue. Address.Antelope Cut School District No. 4076 $1.400.000 Gros VentreEvansburg School District No 2902Limeson School District No. 4083 Venice School District No. 4102 

7,000 00 E vansburg
1.500 00 Tomahawk
750 00 VeniceRural-10 Years-

Little Prairie School Distri t No. 3790____ 1,00000 Little PrairieLambert School District No. 3932  2.000 00 Grando PrairieDelayed School District No. 3764  2.200 00 ManyberriesDarwell School District No. 3987  500 00 DarwellRural-5 Years-
Fairmount School District No. 1651  500 00 TrochuThe above debentures are issued on the serial plan, payable In equal an-nual installments of principal and interest. Purchaser to pay accrued int.
BRANTFORD, Ont.-DEBENTURES VOTED.-The following threeissues submitted to the voters on Jan. 1 (V. 115, p. 2932) were authorized.according to reports:
$335,000 for a new bridge.
45,000 for a new public school.
81,000 for a collegiate institute.An additional issue of 3124.000 home bridge debentures was also reportedto'_have been voted in V. 116, p. 101.

BRANTFORD, Ont.-DEBENTURE SALE.-During December theDominion Securities Corporation, Ltd., of Toronto, purchased an issue of$88,000 534% debentures for 99.50. Mate Dec. 15 1922. Due yearly onDec. 15 from 1934 to 1952.
BRITISH COLUMBIA (Province of).-DEBENTURE SALE.-OnJan. 11 this Province offered, and sold, $2,000,000 5% 25 yr. gold bonds toDillon. Read & Co. of N.Y.who in turn reoffered them as advertised on apreceding page, to investors at 97.50 and intterest, to yield about 5.20%.Date Jan. 15 1923. Prin, and semi-ann. ont. (J. & J. 15), payable in U.S. gold in New York. also payable at the option of the holder in Canada.Coupon bonds of 51,000 each, with privilege of registration as to principal.
BURNABY, B. C.-DEBENTURE ELECTION.-On Jan. 13 the propo-sition of issuing 370,000 534 '7o_ permanent sidewalk debentures will be sub-mitted to the ratepayers. The debentures, if passed, will mature onDec. 31 1939.
CHATEAUGUAY BASIN, Que.-DEBENTURE SALE.-It is reportedthat the 55.000 6% 20-year school debentures were not sold when offeredon Jan. 2 (V. 115, p. 2932). Subsequently, it is also reported, the abovedebentures were sold to L. G. Beaubien & Co. of Montreal at 99.05.6
CLINTON, Ont.-DEBENTURES VOTED.-At the general electionon Jan. 1. according to reports, an issue of $5,000 General Hospital bondswas passed.
CORNWALL, Ont.-DEBENTURES VOTED.-Reperts state that atthe general election on Jan. 1 the proposition to issue $100,000 high schoolextension bonds was passed.
EDMONTON, Alta.-DEBENTURES DEFEATED.-The propositionto issue $50,000 30-year and $11,500 40-year 534% debentures was defeatedat a rocest election.
ETOBICOKE TOWNSHIP, Ont.-DEBENTURE SALE.-C, H.Burgess & Co. of Toronto, were awarded $113,500 534% 20-installmentdebentures at 100.06, it is stated. Other bids, according to the Toronto"Globe," were: Nesbitt, Thomson & Co., 99.771; R. C. Matthews Sz Co.,99.67; Wood, Gundy & Co.. 99.65; Bell, Gouiniock & Co. 99.59; Harris.Forbes &0o.. 99.39; Gairdner, Clarke & Co.. 99.37: Macneill. Graham
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& Co.. 99.27; Municipal Bankers' Corp., 99.22; W. L. McKinnon & Co.,
99.08; A. E. Ames & Co., 98.70; Mackay & Mackay. 98.21, and Dyment,
Anderson & Co., 98.138. ,

FORD CITY, Ont.—DEBENTURES VOTED.—At the municipal
elections on Jan. 1 the $71,140 filtration plant debentures (V. 115, p. 2932),
were voted. These bonds will be sold by the Essex Border Utilities Com-
mission of Windsor.

GALT, Ont.—DEBENTURES VOTED.—The issue of $125,000 534%
hydro-electric power purposes bonds, which were submitted to the voters
on Jan. 1 (V. 115, p. 2610) was carried by a vote of 1,110 "for" to 720
"against." The bonds will be due in 20 annual installments. No report
has as yet come to hand regarding the other two issues, which were sub-
mitted at the same time.

GANANOQUE, Ont.—DEBENTURES DEFEATED.—Newspapers
state that toe propositions to issue $25.000 Carnegie Library and $90.000
public school debentures, which were submitted to the ratepayers on Jan. 1,
were defeated.
HAMILTON, Ont.—RESULT OF ELECTION.—The result of the elec-

tion held on Jan: 1—V. 115, P. 2932—to vote on the question of authorizing
three issues of debentures, was as follows:
Amount. Purpose. For. Against. Result.
$125,000 Extension of City Hospital 9.042 4,250 Passed

90,000 Butchers' pavilion 1,511 9,362 Defeated
300,000 Addition to City Hall 1,672 9,133 Defeated

MADOC, Ont.—DEBENTURE SALE.—On Dec. 13, D. S. Eagleson
purchased at par $12,000 6% high school improvement debentures. Date
Dec. 15 1922. Payable in 20 equal annual installments of principal and
interest $1.046 each.

MEAFORD, Ont.—DEBENTURES DEFEATED.—At an election held
on Jan. 1 $58,500 debentures for the purchase of the Georgian Milling
Plant and the $100,000 school debentures were defeated. Notice that this
place would vote upon the school debentures was given in V. 115, p. 2824.
MIDLAND, Ont.—DEBENTURES VOTED .—C . E. Smith, Town Clerk,

informs us that the question of issuing $50,000 high school bonds was
voted upon and carried, but the Council has yet to pass the by-law. He
states that it will probably be months before the bonds are issued.
MONTREAL, Que.—BOND SALE.—On Jan. 8 the city awarded an

issue of $10,000,000 570_1-20-year serial bonds to a syndicate consisting of
the First National Co., Detroit; Blair & Co., New York; First Trust & Sav-
ings Bank, Chicago, and A. E. Ames & Co., Toronto, on a 5.22% basis.
Bonds are payable in U. S. and Canadian funds. All bids received were in
Canadian funds.

NORWOOD, Ont.—BONDS DEFEATED.—It is reported that the prop-
osition to issue $9,000 bonds was defeated by the ratepayers on Jan. 1.
"PARIS, Ont.—DEBENTURES VOTED.—The proposition to issue
$75,000 high school building bonds—V. 115, p. 2932—which was sub-
mitted to the voters on Jan. 1, was passed by a majority of 55 votes.
DEBENTURE SALE.—On Jan. 2, it is reported, a block of $28,000 534%

20-year debentures was sold to the Municipal Bankers' Corp. of Toronto
at 99.31, a basis of about 5.56%.

PETERBOROUGH, Ont.—BONDS DEFEATED.—The proposition of
Issuing $3,000 park bonds, submitted to the voters on Dec. 30. was de-
feat. The official vote was 750 "for" to 960 "against.'
PRESTON, Ont.—DEBENTURES VOTED.—Newspapers state that at

the general election on Jan. 1 the proposition to issue $8,000 grand-stand
debentures was carried.

SANDWICH, Ont.—RESULTS OF RECENT ELECTION.—According
to reports the rate-payers defeated on Jan. 1 the $61,200 debentures in
connection with the joint filtration plant. At same election the $1,800
debentures for the purchase of a site for a general hospital were voted.
SARNIA, Ont.—DEBENTURES VOTED.—The proposition to issue

;50,000 general hospital debentures was passed at the general election on
Jan. 1, according to newspaper reports.

STAMFORD TOWNSHIP, Ont.—DEBENTURES VOTED—DE-
FEATED.—The proposition to issue $40,000 534 % 5-installment store-
purchase debentures, which was submitted to the voters on Jan. 1—V.
115. p. 2932—was defeated, while the $20,000 5349' 20-installment hydro-
electric power debentures, submitted at the same time, were carried by a
vote of 539 "for" to 516 "against.

STRATFORD, Ont.—BY-LA W NOT SUBMITTED.—We are advised
by local officials that the by-law which we reported was to be voted upon at
the Jan. 1 elections (V. 115, p. 2709) was not submitted to the electors.

TORONTO, Ont.—BOND SALE.—On Jan. 9 the $10,053,000 5% gold
coupon (with privilege of registration) bonds offered on that date (V. 116,
p. 101) were awarded to a syndicate composed of A. E. Ames & Co., First
National Bank of New York, Kissel, Kinnicutt & Co., Blair & Co., Inc., Red-
mond & Co., First Trust & Savings Bank, Coffin & Burr. Inc.. Stacy & Braun,
Eldredge & Co., and Ogilvy & Austin, at 97.251, a basis of about 5.21% •
These bonds consist 431 eight separate Issues described as follows:
$1,994,000 hydro bends, dated July 1 1922. Int. J. & J. Due on July 1

as follows: '1923. $79,000; 1924, $83,000; 1925, $87,000; 1932,
$123,000: 1933, $129,000; 1934. $135,000• 1935, $142,000;
1936, $149,000; 1937. $157,000; 1938.3165.060; 1939, $173,000;
1940, $181,000; 1941, $191,000; 1942, $200,000.

842,000 track pavement bonds, dated Oct. 1 1922. Int. A. & 0. Due
on Oct. 1 as follows: 1923. $179,000; 1924, $188,000; 1925,
$197,000; and 1932, $278,000.

652,000 water-works bonds, dated Oct. 11922. Int. A. & 0. Due on
Oct. 1 as follows: 1923, $11.000; 1924. $12,000; 1925, $12,000
1932. $17,000 1933, $18,000 , 319.000; , .
1986, $21,000 1937, $22,000 1938, $23,000; 1939, 324.000
1940, $25,000 1941, $27.000 1942, $28,000; 1943, $29,000
1944, 331.000 1945, $33,000 1946, $34.000; 1947, $36,000
1948, $38,000 1949„ $40,000 1950, $42,000; 1951, $44,000
1952. $46,000

234,000 live stock arena bonds, dated Oct. 11922. Int. A. & 0. Due
yearly on Oct. 1 as follows: $4,000, 1923. 1924 and 1925: $6,000,
1932 and 1933: $7,000, 1934 and 1935: $8,000, 1936, 1937land
1938; 39,000, 1939 and 1940; 310,000, 1941 and 1942; $11,000.
1943 and 1944; $12,000, 1945 and 1946; 313.000, 1947; $14,000.
1948 and 1949; $15,000, 1950; and $16,000, 1951 and 1952.

295,000 main sewer bonds, dated Oct. 1 1922. Int. A. & 0. Due on
Oct. 1 as follows: $5,000, 1923 and 1924: $6.000, 1925; 38,000,
1932 and 1,133; 39.00u. 1934. 1935 and 1936; $10,000, 1937 and
1938; $11,000, 1939; 312,000. 1940 and 1941; 313.000, 1942 and
1943; $14,000, 1944: $15.000. 1945 and 1946; $16.000. 1947:
$17,000. 1948* 318,000. 1949; 319,000, 1950; 320,000, 1951: and
$21,000. 1952.

467,000 main sewer bonds, dated Oct. 1 1922. Int. A. & 0. Due on
Oct. 1 as follows: $8,000, 1923 and 1924: $9,000, 1925; 312,000,
1932: $13,000. 1933: 314,000, 1934 and 1935; 315.000, 1936;
316.000. 1937; 317,000, 1938; 318,000, 1939 and 1940; 319,000,
1941; $20,000, 1942; 321.000, 1943; $22,000, 1944; 323.000.
1945; $25,000, 1946; 326,000, 1947; $27,000, 1948; $28,000.
1949; $30,000, 1950; $31,000, 1951; and $33,000, 1952.

569.000 bridge bonds, dated Oct. 11922. Int. A. & 0. Due on Oct. 1
as follows: 323,000, 1923: 324,000, 1924; $25,000, 1925; $35,000
1932; 337,000, 1933; 339.000, 1934; $40,000, 1935: $42,000.
1936; $45,000, 1937; 347.000, 1938; 349,000, 1939; $52,000.
1940; 354,000, 1941; and $57,000, 1942.

5,000,000 transportation bonds, dated Dec. 1 1922. Int. J. & D. Due
on Dec. 1 a. follows: 1J26. $91.000; 1927 $96,000: 1928. 3101.-
000: 1929, 3106,000; 1930 $111 000; 1931, 3117.000; 1932.
3123,000 1933, 3129.000, 1i134, $l5,000 1935, $142,000: 1936.
3149,000 1937, $156,000; 1938, 3164,000 1939, $172,000; 1940.
3181,000 1941. $190,000; 1942,3200,000 1943,3210.000; 1944,
$220,000 1945, $231,000; 1946, $243,000 1947, 5255.000; 1948.
$267,000 1949, 3281,000; 1950.3295,000 1951, 5310,000; 1952.
3325,000

Principal and interest payable in Toronto or at the Agency of the Cana-
dian Bank of Commerce, New York, at holder's option.

These bonds are being offered to investors at prices to yield 5.10%, 5.15%
and 5.20%, as advertised on a preceding page.
The following is a complete list of the rids received by the city:
Tenderers— Price. Tenderers— Price.

A. E. Ames & Co  , Aemilius Jarvis & Co 
First National Bank of N. Y___ Brown Bros. & Co 
Kissel, Kinnicutt & Co  White Weld & Co 
Blair & Co., Inc  First National Co. of Detroit__ 95.866
Redmond & Co  97.251 Cyrus Peirce & Co 
First Trust & Savings Bank_ __ Clark, Dodge & Co 
Cot flit & Burr, Inc  The Dominion Bank 

The Imperial Bank 
Equitable Trust Co 

Ogilby & Austin  W. It. Compton Co 
W. A. Mackenzie Co  96.66 Halsey, Stuart & Co 
R. A. Daly & Co  Cont. & Comm'l Nat. Bank__ _

eNational City Co  Chase Securities Corporation__ 95.752
Harris, Forbes & Co  96.651 Blyth, Witter & Co 
Guaranty Co. of New York_ __ The Second Ward Secur. Co...
Kerr, Fleming & Co  R. C. Matthews de Co 
Lee, Higginson & Co  McLeod, Young, Weir & Co...
E. H. Rollins & Sons  96.30817 Dominion Securities Corp., Ltd 95.643

Bankers Trust Co 
Warner & Co  

Kuhn. Loeb & Co 
Kidder, Peabody & Co 
Haligarten & Co 

195.537
Spencer Trask & Co  Wood, Gundy & Co 

WINNIPEG, Man.—CORRECTION—ADDITIONAL DATA.—In re-
porting the sale of the $1,300,000 5% gold coupon (with privilege of regis-
tration as to principal) debentures in last week's issue, on page 101. we
incorrectly gave Parkinson & Burr as being one of the members of the
successful syndicate. This should have been Coffin & Burr, Inc. Bids
received, according to the "Financial Post" of Toronto, were:
A. E. Ames & Co., Coffin & Burr, Old Colony Trust Co  96.959
Harris, Forbes & Co., Ltd  96.678
McDonagh, Somers & Co., McLeod. Young, Weir & Co., Edward
Brown & Co  96.53

A. Jarvis & Co., Kissel'. Kinnicutt & Co., Halsey, Stuart & Co..
Wells-Dickey Co  96.453

Dominion Securities Corp. and Dillon, Read & Co  96.219
Miller & Co. and Brandon, Gordon & Waddell  96.159
National City Company  95.77
Macneill, Graham & Co., C. H. Burgess & Co. and Roussel.,
Wood & Co  95.33

R. A. Daly & Co. and R. C. Matthews & Co  95.33
Wood, Gundy & Co., Guaranty Co. of N. Y. and Myth, Witter & Co. 95.19
W. A. Mackenzie & Co  95.07
Kerr, Flemming & Co. and Lee, Higginson & Co  94.86

All the above bids were made in Canadian fundt.
Financial Statement (as of Jan. 2 1923).

Assessment of ratable property $240,413.790 00
Exemptions not included above  44,025,020 00
Total debenture debt (including this issue)  51,467,770 84
Less: Local impts. (ratepayers share) $11,985.078 24
Hi h water pressure (special assessment)_ 1,284,632 28
Pu lic School Board  6,450.000 00
Waterworks system • 7,455.929 24
Hydro-electric system  11.952.000 00
Housing   2,340,000 00

Total sinking fund.  $13,160,446 00
Less: Sinking fund for reve-
nue-producing debt  9,353,551 52
  3,806,894 48

Stacy & Braun 
Eldredge & Co

45,274,534 24

Net debenture debt  $6,193,236 60
Value of municipality's assets  74.921,227 78
Population, 1922, 199.129. Tax rate, 30% mills, Area, 15,921 acres.

NEW LOANS

We specialize in

City of Philadelphia
38
31/28
48
41/48
41/2s
58
51/48
phs

Biddle & Henry
104 South Fifth Street

Philadelphia
lPrieate Wire to New Fora

Call Canal 8487

FINANCIAL

United States and Canadian
Municipal Bonds

ONDONI GORDON.

1311 
AND

- WADDELL
Orouna Floor singer Building

II Liberty Street New York
Telephone Cortiandt 3188

MUNICIPAL BONDS
Underwriting and distributing entire Innlee OfMI. County. School District and Road Dietiliti

Bonds of Texas. Dealers' inquiries and offerings

Circulars on request.

HAROLD G. WISE

HOUSTON COMPANY TEXAS

Established 1915

NEW LOANS

$140.000

Joint School District No. 3 of
the Towns of North Lancaster
and South Lancaster and the
City of Lancaster, Grant
County, Wisconsin.

HIGH SCHOOL BONDS

Sealed proposals will be received by the Clerk
of said district at his office, in the City of Lancas-
ter, Wisconsin, until FEBRUARY 8TH. 1923, at
7 o'clock P. M., for the purchase of tho above
named bonds.
These non-callable bonds will be dated Feb. 1st.

1923: are In denominations of $500.00 and $666.66.
maturing $11,666.66 annually 1924 to 1935,
and bear interest at the rate of 5%, :payable an-
nually at the District Treasurer's office at Lan-
caster, Wisconsin.

All bids must he accompanied by a certified
check of $1,000.00, payable to H. E. Schrehier.
District Treasurer, as an evidence of good faith.
The right is reserved to reject any and all bids.
The successful bidder will be required to fur-

nish blank bonds and to obtain legal opinion as
to validity at his own expense.
For further information, address

F. J. GLANVILLE. District Clerk.1S
Lancaster. Wisc.
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