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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
380 and 381.

THE FINANCIAL SITUATION.
After prolonged sittings, bituminous operators

and miners representing Indiana, Illinois and the
larger part of Ohio, have ratified a "peace" pact
which continues for a year from April 1 the present
wage scale contracts "in all their terms," and, some
assume, sets the basis upon which the remaining
nearly two-thirds of the unionized tonnage will ef-
fect settlements. Instructions were given for a meet-
ing not later than Jan. 8 next year, for considering
the advisability of an inter-State conference, whose
object shall be to negotiate a new agreement.
This conclusion, says Mr. Lewis, "is particularly

gratifying to the mine workers and will doubtless be
acclaimed by the coal-consuming public; it will allay
any public apprehension and promote a greater feel-
ing of security in business and commercial circles."
A part of this is quite true, for the men have suc-
ceeded in maintaining wages at the peak and hence
in keeping fuel costs high; but acclamation by the
public is less sure, since this is not peace but only
another truce. Whether men can be drafted into
transportation and a few other of the most para-
mount public necessities, as men can be and are into
direct military service, is still to be decided, when
emergency is sufficiently pressing; meanwhile we
have to finally establish—and so that nobody will
dare again to deny it by conduct—the fundamental
principle that men who wish to work shall be held

personally safe in doing it. "The right to work" is a
part of the right to live, and society has yet to bul-
wark it.
But for the present the question of supply and

cost of fuel stands open, and "this season" gives no
clear warrant as to "next season" and the next. The
world's coal stored has been so drawn upon that
there have been doleful forecasts of mankind perish-
ing after its exhaustion. We need not worry over
that. It is possible that the conversion of tree
growth into coal has not ceased, and although the
process is slow and the existing stores have been long
in accumulating, it is conceivable that the Creator
neither planned nor expected that man's discoveries
of His inventions and provisions would fail to antici-
pate emergency. New methods can give the coal
fields a term of rest. Almost incalculablq power is
going to waste before our eyes in moving water and
air. Hydro-electric power is no novelty, although
the cost of copper has seemed to limit it to a short
radius; that radius can be increased. It is already
reported that New England mills are turning from
coal to water and that improvements in transmission
permit the mill site to be chosen with more reference
to transportation and the power site to be where the
power begins. The Geological Survey estimates
available water power in the country as some 53 mil-
lion horse, but it seems hardly possible to fully meas-
ure it. The statistician of the State Fuel Adminis-
tration reports some interesting figures of progress.
Industrial plants in this State which have been using
660 tons of coal per day will in a few months be using
hydro-electric power; over 300 miles of new trans-
mission line were built last year, and while the elec-
tric output in the State has more than doubled in
ten years the coal used by power plants has in-
creased only one-half, the growing use of water thus
saving nearly six million tons of fuel yearly.
Such figures are fragmentary, yet very suggestive.

There are difficulties in developing our natural and
inexhaustible power from the sun, difficulties finan-
cial and political as well as physical, a possible con-
flict between Federal and State authority being one
now mentioned as to be settled. Yet there seems to
be a finger pointing to a path of release from worry
about fuel and to independence of miners' unions.
We should move in it cautiously, but it lies before us.

The developments in the Ruhr Valley have not
been particularly striking, and, as a matter of fact,
about what might have been expected. They have
included a strike by the miners, railway and trans-
port workers and telephone and telegraph operators.
The reports regarding the effectiveness of these va-
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rious strikes have been extremely conflicting. Ap-

parently both transportation and communication,

not to speak of mining operations, have been re-

stricted greatly. Several prominent industrialists

in the Ruhr Valley were tried by court-martial and

rather heavy fines imposed upon them. Yesterday

the Reparations Commission, at a session in Paris,
refused to give Germany a moratorium and declared
•her in general default with respect to her reparations
obligations. The French were said to have with-
drawn their moratorium plan. The Near East Con-

ference has dragged along and looks as though it

might break up within a short time without a defi-

nite agreement being reached on the chief points for

which it was convened.

Cabling from Dusseldorf under date of Jan. 21 the
New York "Times" correspondent said that "the gen-
eral situation has now evolved into an endurance
test between France and Germany with the advan-
tage seeming to be slightly in favor of France." This
would seem a fairly good characterization of the
situation. Of course, at this long range no one is
able to tell which side, if either, actually has a mate-
rial advantage. For a day or two at the beginning of
this week the French appeared to be more aggressive
than they had been, and the Germans more deter-
mined to resist. On Monday there appeared to be
more inclination on the part of the French to relent
and to pursue a somewhat broader-minded policy in
dealing with the Germans. By the same token, the
dispatches indicated that the latter were willing to
adopt somewhat less drastic measures in meeting
their opponents.
In a wireless dispatch from Dusseldorf, dated Jan.

19, the New York "Times" representative asserted
that "events are beginning to follow each other fast
to a crisis in the occupation of the Ruhr." Appar-
ently the so-called "crisis" did not come as soon as
the correspondent anticipated. He made reference
to the arrest of Dr. Schultius, Treasurer of the dis-
trict, "because he refused information as to taxation

arrangement," also to the arrest of "seven mine and

coke furnace directors, the most important of whom

is Herr Rochstein, Director of the State Mines of the

Ruhr District." The correspondent added that "other

arrests which have been made have been of directors

and assistant directors of coke ovens at Bergmanns-

gluck, Mailers, Chaecht, Westerholz and Rheinbad-

en." A French informant told him that "work is go-

ing on as usual." The French also seized German

mines and requisitioned Reichsbank deposits in the

Ruhr. As an offset to these assertions came the an-

nouncement from Essen that at . two-hour session of

the Supreme Council of the Mine Workers' Councils
of the State, it was decided "to send a strong delega-
tion to call on Gen. Degoutte at Dusseldorf to-mor-
row morning and to demand: 1. Release, of the ar-
rested mine officials. 2. Withdrawal of the French
troops. 3. Complete abandonment of confiscation
of the Prussian State mines." It was added that "the
miners will continue working t least until Gen. De-
goutte's answer is known." That the German Gov-
ernment was giving full support to the policy adopted
by the German industrialists in the Ruhr district
was clearly shown by a statement of Foreign Minis-
ter Von Rosenberg in Berlin on Jan. 19. He was
quoted as saying that "the German Government per-
sists with determination in the course outlined in the
speech in the Reichstag Jan. 13 by Chancellor Cuno

and approved by Parliament. It is the course of non-

aggressive but determined moral resistance against
the hostile act by which in the midst of peace our sov-
ereignty is violated, German territory placed under
foreign military power, the German people exposed
to heavy tribulations and German property placed
at the mercy of foreign invaders." A week ago this
morning, at Essen, Fritz Thyssen "and five other
leading mine operators were arrested" and "invited
to appear before Gen. Fournier." Later they were
"transferred to Dusseldorf," and then sent to May-
ence "by special military train for trial before a
military court."

Outlining the attitude of the German business peo-
ple as well as representatives of the Government, the
Berlin correspondent of the New York "Times," in a
dispatch dated Jan. 20, said that "boycott everything
that is French, is the watchword being passed among
all classes in Germany to-day. The boycott of French
travelers began at the large hotels this morning,
when the night trains arrived from Paris. Every
suspicious applicant for rooms was questioned con-
cerning his nationality by clerks of the fashionable
hotels, and quite a number of weary wanderers had
to continue their search for a temporary home." He
added: "Simultaneously with the decision to boycott
French travelers, the proprietors and managers of the
Berlin hotels last night also were pledged to strike

all French wines and delicatessen dishes from their

bills of fare. Following a decision of the Chamber of
Retailers that French goods be not sold, many stores
were displaying signs to-day proclaiming 'No French
goods sold here and no French customers wanted.'
In some cases Belgians are included. The wine mer-
chants were asked this morning by the Hotel Pro-
prietors' Association to follow suit and stop buying

or selling French wines until the French evacuate the
Ruhr district. The League of German Actors to-day
publishes a strong appeal to the public and theatrical
managers, asking them to boycott French theatrical
productions."
At a meeting in Essen on Sunday of the Miners'

Councils of the Prussian State mines, which lasted
all day, it was decided that "the miners would go to
the mines as usual to-morrow, but do no work while
underground. This passive resistance is to continue
until the French release the arrested Prussian mine
officials." Announcement was made in Berlin on
Sunday that "Minister of Finance Hermes has issued
an order forbidding the payment of customs and coal
tax and export dues to any account other than Ger-
man." The Associated Press correspondent at Essen
said in a dispatch Monday evening that "strikes,
either partial or complete, were in progress to-day
in the Ruhr Valley mines whose directors had been
arrested by the French. Manager Ahrens of the
State mines at Buer, and his shipping superintend-
ent, who were arrested by the French last Friday,
have been bailed out by the mine employees." In a
London dispatch it was claimed that the British ex-
porters of coal were stipulating that Germans seek-

ing that product in the British and Welsh coal fields
"must pay with sterling deposited in London or

Dutch banks."

Dispatches from both Berlin and London on Mon-

day stated that Premier Mussolini of Italy was
"sounding" the German Government with respect to

some plan of mediation with the French. London

heard from Rome that, "while adhering to his decla-
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ration to support the French, Signor Mussolini has
not abandoned hope of being the- instrument to ef-
fect a settlement of the present situation on the
Ruhr. With this end in view he has instructed the
Italian Ambassador to Berlin to sound Chancellor
Cuno as to the maximum amount of.reparations Ger-
many can pay immediately to secure the withdrawal
of the French troops. At the same time, he has ob-
tained the consent of the French to the proceeding,
and in fact is said to have gained a promise from
them that they will end the occupation providing a
substantial amount by way of immediate settlement
of claims is remitted by the Germans."

According to the correspondent at Dusseldorf of
the New York "Times", "75,000 men and women in
nine Thyssen coal mines and steel plants throughout
the Ruhr area went on strike this morning [Jan. 23]
as a protest against the imprisonment of their direc-
tor, Fritz Thyssen." He added that "yesterday they
made a formal request to the French that Herr Thys-
sen should be released and threatened to strike if this
was not done. General Simon, whom they inter-
viewed, replied that if they wished to strike it was
their own affair, but that he could not release Thys-
sen. Later the deputations returned with a formal
resolution, and on the General refusing to see them
published it in the Dusseldorfer ̀ Nachrichten.' " In
a wireless message from Berlin to the same paper it
was stated that "long trains of cars loaded with coal
from the Ruhr District arrive daily at the Berlin rail-
way station, many of which the French had confis-
cated and directed into France. Engineers say that
nothing is easier than to frustrate French orders.
One simply pretends to obey and drives the train in
the desired direction while the eyes of the French
officials are still on it, but once out of their sight it
is easy to get back by innumerable branch roads to
one of the main lines leading into Germany." The
correspondent also reported.that "railway employees
are very confident that the French can run neither
the railways nor the mines, and they will soon find
this out for themselves."

lyuestenhoeffer, of the Essen Mine Association, 8,-
1 640 francs, and Herr Tengelmann of the Essen An-
thracite Coal Co., 6,020 francs." The Associated
Press correspondent explained that "the fines, total-
ing 307,444 francs, were assessed by the court-mar-
tial after a trial consuming but two short sessions to-
day. The sentences were limited to fines instead of
imprisonment upon a recommendation of leniency
from the French prosecutors, who admitted that the
Germans acted from patriotic motives in refusing to
deliver coal to the occupation authorities in the face
of the instructions to the opposite from the Berlin
Government." He added that "the lightness of the
fine against Herr Thyssen is explained by the fact
that he was not tried as active head of the entire
Thyssen interests, but merely as President of the
board of directors of the Lohberg mines."

Outlining the determination of the German Gov-
ernment to support the program of resistance adopt-
ed in the Ruhr the Berlin correspondent of the New
York "Herald" said: "Chancellor Cuno declared
to-day [Tuesday] that 'we are determined to carry
the fight through,' in announcing that the Govern-
ment would launch a drive for funds to support
those persons in the Ruhr who had chosen to resist
the French occupation. The campaign is to have all
the impelling character of a Liberty bond drive in
America during the war. That the effort will yield
a huge sum is already evident in the fact that mil-
lions of marks have rolled into the Chancellor's
hands in the last few days from myriad independ-
ent drives throughout the country. The citizens of
Magdeburg sent 25,000,000 marks to-day, and an-
other list arrived from Chicago, headed by Henry
Runkel, with 4,000,000 marks."
By a court-martial at Mayence on Wednesday,

"Fritz Thyssen and the five other German industrial-
ists, charged by the French with refusing to co-oper-
ate with the French plans for delivery of reparations
coal from the Ruhr Valley, were all found guilty.
Fines were inflicted as follows: Herr Thyssen, 5,100
francs; Herr Olfe, 224,300 francs; Herr Spindler,
47,752 francs; Herr Besten, 15,632 francs; Herr

The American forces on the Rhine turned home-
ward on Wednesday. The flag at Ehrenbreitstein,
Germany, was hauled down at noon. The troops at
that centre "descended the hill garrison and joined
the remainder of the Eighth early in the afternoon
and the regiment, crossing the Rhine into Coblenz,
passed through the city to the railroad station to en-
train for Antwerp and the transport St. Mihiel. The
ship sailed Thursday afternoon, at 5 o'clock, with the
tide."

The cable dispatches Thursday from Essen, Lon.
(Ion, Berlin, and other points differed considerably
as to the effectiveness of the railroad strike declared
by the Germans in the Ruhr Valley. The Associated
Press correspondent at Dusseldorf that evening as-
serted that "virtually the entire railway system of
the Ruhr Valley and the occupied territory immedi-
ately adjoining were paralyzed to-day by a strike of
the railway men." He asserted also that "the main
rail lines on both .the right and left banks of the
Rhine are tied up along a stretch of nearly 50 miles
between Wesel to the north of Dusseldorf, and Col-
ogne, south of this city. The Paris-Berlin and War-
saw-Paris expresses are stalled in the Dusseldorf
stations. Two trains of foodstuffs from Holland rep-
resented the only movement by rail into the interior
)f the Ruhr during the morning." The correspondent
added that "in addition the telegraph and telephone
employees .of the postal service informed Gen. Den-
vignes to-day that the operators would strike at mid-
night. The French commander replied with a threat
that the leaders would be sent to jail." The repre-
sentative of the same news association in Essen ca-
bled earlier in the day that "it is stated on French
authority that the occupied territory of the Ruhr will
be completely isolated from unoccupied Germany to-
morrow."
Toward the end of the week the cable advices from

London indicated increasing apprehension on the
part of the British Cabinet over the situation grow-
ing out of the invasion of the Ruhr Valley by the
French. It was reported that Prime Minister Bonar
Law was undecided as to whether the British troops
should be withdrawn from the Rhine. According to
one dispatch he was about "to take steps to sound
public opinion in different parts of the country on
this question." According to the New York "Times"
representative, "he had discovered that public sym-
pathy in London and the South generally is mainly
in favor of France, but that there is a distinct desire
for withdrawal from the Rhine in Lancashire among
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both employers and workers." In a cablegram Thurs-

day evening the London correspondent of "The Sun"

of this city declared that "so great is the anxiety in
Downing Street over the situation in the Ruhr that
the Premier has summoned another Cabinet meeting
for to-morrow to consider whether the British troops
shall remain on the Rhine." That correspondent as-
serted, furthermore, that "'The Sun' is officially in-
formed that Bonar Law would take the decisive step
of withdrawing the Union Jack from Cologne if the
continued presence of the British troops there endan-
gered their neutrality, and if the British public de-
manded that the troops be called home." The
Cabinet met yesterday afternoon, but the late dis-
patches from London did not contain any statement
relative to the results.

As the week closes the cable dispatches indicate
that the situation in the Ruhr Valey is steadily be-
coming more tense. The Associated Press corre-
spondent at Dusseldorf cabled Thursday night that
"violent manifestations occurred in the streets of
Dusseldorf this evening in connection with a general
two-hour strike called in protest against the French
occupation and as a welcoming demonstration to
Fritz Thyssen. Several shots were flied by the
French in quelling the disorders and one German was
wounded. The strike lasted from 5 p. m. to 7 p. m."
According to a special Paris cablegram to the New
York "Times" yesterday morning, "M. Poincare has
decided that even if the Germans accept the repara-
tions plan of Feb. 1 the Ruhr will be held for the pe-
riod of the moratorium, that is, two years." Already
the French have been compelled to give special atten-
tion to the cost of the Ruhr invasion. The New York
"Herald" representative in Paris said, in a dispatch
dated Jan. 25, that "the most optimistic French mili-
tarists received a severe jolt to-day when it was an-
nounced that Premier Poincare will soon ask Parlia-
ment to vote the credits to defray expenses for the
occupation of the Ruhr, amounting to 45,000,000
francs for January and February alone. It was gen-
erally expected that the costs would remain low, and
might even be equivalent to what France would get
from the penalties in that period. So great was the
surprise announcement that the Chamber of Depu-
ties practically split into two groups—optimists and
pessimists. The former recognize the difficulties
confronting France, but believe the Germans are now
rapidly losing ground and soon will be willing to me-
diate. For the pessimists the occupation of the Ruhr
is a disaster, and they believe that the time has al-
most come for Premier Poincare to admit that he
was mistaken about German unity and to recall the
troops. They declare that if the occupation contin-
ues the only result can be economic chaos."
In an Associated Press dispatch last evening con-

ditions in the section of which Essen is the centre
were described as follows: "Normal conditions, so
far as street demonstrations and rioting are con-
cerned, were resumed throughout the Ruhr Valley
to-day after last evening's ebullitions, but unemploy-
ment is steadily increasing, the railroad strike con-
tinues effective throughout the entire valley, and
navigation is completely at a stop on the Rhine be-
tween Wesel and Cologne. In addition, the coal min-
ers are straggling out of the pits in various localities
hour by hour, until now some 150,000 Ruhr mine
workers are idle." From Dusseldorf came word that
"telegraph service was resumed at 8 o'clock last

night. But the railroad strike is still effective. One
hundred thousand Ruhr workers are said to be on
strike to-day, or slightly less than 20% of the total."

Dispatches from Paris have contained what pur-
ported to be an *outline of the plan the French Gov-
ernment presented to the Reparations Commission.
An important feature was provision for an internal
loan by Germany, "guaranteed by the heads of Ger-
man industry, for 3,000,000,000 gold marks, 500,000,-
000 of which will be devoted to the stabilization of
the mark and the remainder to go to the Allies for
reparations." The Associated Press correspondent
asserted that "the whole plan is to be subordinated
to the prerequisite of abandonment by the German
Government of all resistance to French action in the
Ruhr Valley or elsewhere in occupied territory under
the Treaty of Versailles." Other features of the plan
of a strictly financial character were outlined as fol-
lows: "Through reorganization of German finances
on lines laid down by the Reparations Commission,
involving complete cessation of discount of Treasury
bonds by the Reichsbank and the stoppage of the exit
of capital from the country; balancing of the budget
and stabilization of the mark. Supervision of all
these measures is to be freely granted to the Commit-
tee on Guarantees." The following guarantees were
said to have been demanded from the Germans:
"Control of the distribution of coal by an Allied com-
mission; collection of a coal tax and an export tax
on products shipped out of the Ruhr Valley and the
Rhineland in foreign money, with control of expor-
tations through a system of licenses to be issued by
the Allies, and seizure of customs duties collected in
the Rhineland and the Ruhr on imports." Comment-
ing upon the plan, the Paris correspondent of the
New York "Times" said: "The French general rep-
arations plan which before Feb. 1 may be pushed
through the Reparations Commission by the votes of
France, Italy and Belgium, will be accompanied by
an ultimatum to Berlin that it must be accepted in
its entirety before Feb. 15. A feature of the plan
which came to light to-day [Tuesday] is that even
under its acceptance by Germany the French intend •
to remain in the Ruhr for the duration of the mora-
torium granted to Germany, that is to say, two years.
The French plan also calls for the delivery, to the
Allies as a guarantee, of 25% of the capital stock of
all German industries and a 25% levy on German
real property. If it is not accepted the French will
take new sanctions." The Associated Press corre-
spondent, the same day, took quite an opposite view.
He said that, "although France's new plan for a two
years' moratorium for Germany is due to come up
formally before the Reparations Commission on Fri-
day [yesterday], there are indications that Premier
Poincare may not press for a decision by the Commis-
sion for several weeks, in view of the situation in the
Ruhr and the reported intention of the German Gov-
ernment flatly to reject the new proposals." He also
declared that "the plan circulated among the mem-

bers of the Commission Monday has already evoked

severe criticism in British quarters, where it is as-
serted the project would fail to re-establish German

credit." The correspondent explained that "the pro-

posed 3,000,000,000 gold mark loan would be used to

meet reduced cash and merchandise payments during

the life of the two-year moratorium. The morato-

rium would be reduced to 18 months if German fi-

nances improved sufficiently for the resumption of
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the full schedule of payments." Continuing he said:
"The 3,000,000,000 marks would have to be produced
largely by the heads of industry, who have sent huge
sums out of Germany. The Reparations Commission
would go over the German Government with a fine-
tooth comb and reduce its expenses to the minimum.
A 25% levy on German capital would be taken in
return for the so-called perpetual loan, the bonds of
which would be paid to nationals from whom capital
was taken.. Interest on the bonds would be paid
from the German budget after all reparations
charges, including costs of all commissions of control
and the Reparations Commission, had been met.
British reparations officials assert that the success
of the plan depends on the ability of the Germans to
raise the loan. They add that the plan would not
give Germany an opportunity to re-establish her
credit and restore the confidence of outside inves-
tors. Sir John Bradbury, the British representative,
will take part in the discussions, but will not vote.
The new plan would place the Reparations Commis-
sion in complete control of German finance, with
power to insist on the necessary revenue being raised
and also authority to veto any expenditures."

lit the session of the Reparations Commission
in Paris yesterday the following three decisions were
reached by a vote of 3 to 1: "(1) It declared the re-
quest for a moratorium made by Germany on Nov. 14
last null and void because of the German attitude
towards the occupation of the Ruhr, as shown by its
letter of Jan. 13, which stated that all reparations
deliveries to the Powers responsible for the occupa-
tion would be suspended while the occupation lasted.
(2) The Commission declared Germany in general
default of all reparations obligations to France and
Belgium, as provided under Paragraph 17, Annex 2,
Part 8, of the Treaty of Versailles. (3) A letter was
drafted, with common accord, informing Germany
that the schedule of payments drawn up in May 1921
would again be put into force on expiration of the
delay already granted to Jan. 31, when the payment
of 500,000,000 gold marks postponed from Jan. 15
would become due." The Associated Press represen-
tative added that "Louis Barthou, French represen-
tative and President of the Commission, said after
the meeting that he attached great importance to the
fact that although the British delegate abstained
from voting, he participated in drawing up the rul-
ings."

The week did not start very auspiciously at the
Near East Conference in Lausanne. The situation
between the Allied representatives and the Turks ap-
peared to continue pretty tense. For instance, the
Associated Press correspondent said that "the Turks
made it known that the British delegates had refused
to entertain a suggestion that the Mosul dispute be
left to the League of Nations. The British retorted
with the remark that the Turks had never advanced
such a suggestion to the British." The correspond-
ent also stated that Lord Curzon "has acknowledged
that the private discussions between England and
Turkey concerning the Mosul oil district have
failed." Announcement was made that "the whole
problem of this coveted territory will be thrashed
out in a meeting of the full Commission on Tuesday
[Jan. 23] ."
When, at most of the numerous international con-

ferences held in Europe since the Peace Conference,
it has not been possible to come to an agreement,

somebody has proposed to refer the whole matter to
the League of Nations. This has been practically
identical with "burying" an objectionable measure
in a committee of the American Congress. The
League of Nations was resorted to at the Near East
Conference this week. The step was taken by the
British delegation. The Associated Press corre-
spondent at Lausanne cabled that at Tuesday's ses-
sion "Turkey refused to accept the British proposal
to refer the Mosul dispute to the League of Nations
for settlement, and Great Britain declined to accede
to Turkey's counter-suggestions that the question be
settled by a plebiscite in the contested district." It
seems that "Lord Curzon then declared that, as For-
eign Secretary of the British Empire, he would take
the responsibility of addressing a letter to the Coun-
cil of the League of Nations setting forth that a situ-
ation had arisen which was likely to disturb interna-
tional peace, and asking that the matter be dealt with
under the covenant, which provides that the League
can act when there is war or any threat of war in the
world and take steps to restore or to insure the main-
tenance of peace." American Ambassador Child
presented a statement in which he said in part: "The
American representatives feel it their duty to refer
to Lord Ourzon's specific mention of the validity of
the claims of the Turkish Petroleum Co. and to re-
mind the conference that, without seeking special
privilege or favor, the Government of the United
States has not assented to the principle that it may
be dissociated in the rights of peace from the usual
consequences of association in war; nor in other
cases, where another principle is involved, will it
abandon its policy of the open door." The Associated
Press representative further stated that "the British
spokesman said to-night [Tuesday] that Lord Cur-
zon would undoubtedly send his communication in
time for its consideration at the next meeting of the
Council of the League in Paris, which is set for Jan.
29. They called attention to Lord Curzon's words
that if the Turkish Government declined the Coun-
cil's invitation to state its case, then the League
would probably place in operation all the penalties
existing for such emergencies. These are of an eco-
nomic nature, and bind the League to boycott Tur-
key." The Paris correspondent of the New York
"Times," commenting the next day upon the proba-
bility of the Mosul dispute being submitted to the
League of Nations, observed that "it is believed here
that Ismet may consent to arbitration, if it is agreed
before hand that the Turkish Assembly may have the
right to reject the findings of the League."
Apparently the Near East Conference is about at

an end. A Lausanne dispatch from the Associated
Press correspondent, dated Jan. 25 stated that "the
British announced to-night that all discussion before
the commissions will end on Saturday night. The
Allied draft treaty will be presented to the Turks
next Wednesday, the intervening time being devoted
to the completion of the draft." The correspondent
also said that "Ismet Pasha, head of the Turkish del-
egation, declined to-night to comment on the an-
nounced Allied project to adjourn the Near Eastern
Conference by the end of next week, whether peace
were signed or not. The Allies hope that publication
of their plans will have sufficient psychological pres-
sure to induce the Turks to yield on the disputed
points." In a Lausanne dispatch to the Associated
Press last evening it was stated that "the Turkish
delegates to the Near East Conference answered the

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



330 THE CHRONICLE [Vox.. 116.

Allied project to adjourn the Cimference by the end
of next week, whether peace was signed or not, by
announcing to-day they were having their passports
vised for their return to Turkey."

According to the Associated Press the comment of
the London newspapers the day before Stanley Bald-
win, Chairman of the British Debt Funding Mission,
sailed for home, spoke favorably of the American
terms as they were understood in the British capital,
and werelnelined to criticize the British Government
and its representatives at Washington for not ac-
cepting them. For instance, one paper said that "it
is widely conceded that the American terms were
very generous, and some observers do not hesitate to
express the conviction that the British Government
was ill-advised not to close with the good offer, be-
cause it is feared that the break may mean protracted
negotiations in London when Ambassador Harvey
returns, preventing their completion by the time the
American Congress adjourns in March. Moreover,
it is argued, during all this +ime it is assumed that
interest on the debt will accumulate on the 5% basis."
On the other hand, the "Daily Express" asserted that
"if America is so unreasonable in her demands as to
make it impossible for us to liquidate our obligation
without causing widespreak suffering in this coun-
try, affairs must wait until Washington is more
amenable, or until the state of the world's money
market improves. In no long time Grert Britain
might be able to borrow money for the payment of
the American debt on more favorable terms than the
American Government now offers." Later advices
from London last evening stated that "Stanley Bald-
win, Chancellor of the Exchequer, will report imme-
diately upon his arrival in London to-morrow to
Prime Minister Bonar Law, but it is considered un-
likely that the Cabinet will consider his report until
early next week." In late Washington dispatches
last evening President Harding was reported to have
expressed the opinion that the British debt funding
plan would be completed at an early (1E4

The Bank of Belgium on Jan. 22 advanced its
discount rate from 43/2% to 532%. Other than that
no change has been noted in official discount rates
at leading European centres, which remain at 12%
in Berlin; 53/2% in Madrid; 5% in France, Denmark
and Norway; 432% in Belgium and Sweden; 4% in
Holland; 332% in Switzerland, and 3% in London.
The open market diSpount rate in London was
slightly easier and the quotation declined to 2% for
short bills and 23/gg2 3-16% for three months, as
against 23'02 3-16% for long and short bills a
week ago. Money on call also receded and closed
at 13%, which compares with 2% the week pre-
ceding. Open market rates at Paris remain at 432%
and in Switzerland at 2% unchanged.

A small loss in gold (£2,203) was shown by the
Bank of England in its weekly statement, and this
was accompanied by a further expansion in total
reserve of £435,000, due to a drawing down of note
circulation of £438,000. Moreover, the proportion
of reserve to liabilities as a result of a heavy reduction
in deposits, advanced to 20%, as against 17.15%
last week and only 13.87% for the week of Jan. 4.
This not only constitutes a new high record for the
current, year but exceeds the high water mark of
1922, which was 19.97% for the week ended June 22.

In the corresponding week of 1922 the reserve ratio
stood at 18.2% and the year previous at 143.4%.
Public deposits were expanded £964,000, but "other"
deposits declined £19,171,000. Loans on Govern-
ment securities fell off £18,665,000. In loans on
other securities a small increase was shown, viz.,
£6,000. The Bank's gold holdings aggregate £127,-
489,154, as against £128,447,117 last year and
£128,283,608 in 1921. Total reserve now stands at
£25,138,000. A year ago it was £24,691,277 and
the year preceding £18,248,508. Note circulation
is £120,797,000, as against £122,205,840 in 1922
and £128,485,100 a year earlier, while loans amount
to £65,238,000 in comparison with £83,667,488 and
£75,106,791 one and two years ago, respectively.
The minimum discount rate continues at 3%, un-
changed. Clearings through the London banks for
the week totaled £683,214,000, as against £749,-
534,000 a week ago and £764,814,000 last year.
We append herewith comparisons of the principal
items of the Bank of England returns for a aeries
of years: •

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1923.

Jan. 24.
1922.

Jan. 25.
1921.

Jan. 26.
1920.

Jan. 28.
t

1919.
Jan. 29.
• £

Circulation_ ______120,797,000 122,205.840 128,485,100 88,257,565 89,340,135
Public deposits  11,371,000 14,524,254 16,080,802 20,118,088 28,612,804
Other deposits 113,428,000 120.928,852 112,528,149 135,156,123 121,802,442
Governet securities 53,445,000 45.078,888 53,211.466 82,883,451 55,892,744
Other securities  65,238,000 83,887,488 75.108,791 80,349,713 80,438,948
Reserve notes & coin 25,138,000 24,891,277 18,248,508 30,128,236 29,847,278
Coln and bullion 127,489,154 128,447,117 128,283,808 99,933,801 80.737,413
Proportion of reserve
to liabilities  20% 18.2% 14% 19,1% 203%

Bank rate  3% 8% 7% 6% 5%

The Bank of France in its weekly statement shows
a further small gain of 118,300 francs in its gold
item tins week. The Bank's total gold holdings are
thus brought up to 5,535,298,200 francs, comparing
with 5,524,722,907 francs at this time last year and
with 5,501,757,164 francs the year before; of these
amounts 1,864,344,927 francs were held abroad in
1923 and 1,948,367,056 francs in both 1922 and 1921.
During the week, silver gained 268,000 francs, bills
discounted increased 2,380,000 francs and Treasury
deposits rose 23,704,000 francs. Advances, on the
other hand, fell off 45,937,000 francs, while gekeral
deposits were reduced 77,937,000 francs. Note
circulation registered the further contraction of
300,992,000 francs, bringing the total outstanding
down to 36,780,408,000 francs, contrasting with
36,432,843,950 francs on the corresponding date last
year and with 37,913,005,430 francs the year previous.
Just prior to the outbreak of war, in 1914, the amount
was only 6,683,184,785 francs. Comparisons of the
various items in this week's return with the statement
of last week and corresponding dates in both 1922
and 1921 are as follows:.

BANK OF FRANCE'S COMPARATIVE STATEMENT•
Changes

for Week.
—

Jan. 27 1921.Jan. 25 1923.
Slaius as of------L—
Jan. 26 1922.

Hold Holdings— Francs. Francs. Francs.. Franca.
In France inc. 118,300 3,670,953,273 3,576.355.850 3,553,390,108
Abroad  No change 1,864,344,927 1,948,367.056 1,948,387.056

Total Inc. 118,300 5,535,298.200 5,524,722,907 5,501.757,164
Silver Inc. 268,000 290,189,000 280,498,308 288,486.028
Bills discounted._ _Inc. 2,380,000 2,861,581,000 2,392,189,202 3,068,661,473
Advances Dec. 45,937.000 2,067,585,000 2,284,443,708 2.221.743,180
Note eirculation Dec. 300,992,000 36,780,408,000 36,432,843,950 37.913,005,430
Treasury deposits_Ine. 23.704,000 47,559,000 20,013,545 39,809.885
General deposits_ _Dec. 77,937,000 2.160,039.000 2,371,750.163 3,389.879.768

Tne Imperial Bank of Germany, in its statement
issued as of Jan. 15, revealed a further spectacular
increase in note circulation, as well as in nearly all
other important items. Treasury and loan asso-
ciation notes were expanded 46,228,229,000 marker.
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Bills of exchange and checks increased 35,152,831,000
marks, and discount and Treasury bills 81,220,-
030,000 marks. In deposits an expansion of 67,223,-
894,000 marks was shown, while other assets gained
17,336,175,000 marks. There was an addition to
other liabilities of 11,503,294,000 marks, in invest-
ments of 78,918,000 marks and in notes of other
banks of 6,629,000 marks. Total coin and bullion
gained 220,000 marks. Aside from a nominal de-
cline in gold of 1,000 marks, the only reduction was
in advances, which fell off 16,588,000 marks. Notes
in circulation registered the huge increase of 101,-
279,256,000, bringing the already unwieldy total up
to 1,437,258,534,000 marks, as against 112,593,937,-
000 marks last year and 66,546,702,000 marks in 1921.
The gold held is reported at 1,004,842,000 marks,
which compares with 995,392;000 marks in 1922 and
1,091,555,000 marks the year before.

An analysis of the Federal Reserve bank statement,
issued Thursday afternoon, again showed a slight in-
crease in gold reserves for the system as a whole,
accompanied by a further reduction at the local bank.
In its operations with other Reserve banks the ,New
York institution lost $7,700,000 in gold, while the
banks as a group showed an increase of $3,000,000.
Rediscounts, however, were increased both locally
and nationally. For the system bill holdings in-
creased $59,600,000, which brought the grand total
up to $774,282,000. At this time a year ago the
amount was $932,882,000. Earning assets remained
practically stationary, but deposits gained $21,000,-
000, while Federal Reserve notes in actual circulation
were reduced $31,000,000. In New York bills hold-
ings expanded $36,500,000 to $248,707,192, as com-
pared with $146,527,000 last year. Increases were
likewise shown in earning assets, of $23,000,000, and
in deposits of $16,000,000, although the amount of
Federal Reserve notes in circulation decreased $6,-
900,000. Member banks' reserve account this week
increased in the combined statement $6,000,000 to
$1,924,521,000, and at New York $11,000,000 to
$722,716,000. Reserve ratios were not materially
changed. Locally there was a decline of 1.1% to
76.1%, but for the system the ratio moved, up to
76.4% as against 76.1% last week.

The most noteworthy feature of Saturday's state-
ment of New York associated banks and trust com-
panies was a contraction in net demand deposits of
no less than $138,479,000, which formed a sharp
contrast to the heavy increases of the two preceding
weeks, and reduced the deposit total to $3,944,466,-
000, as against $4,082,945,000 a week ago. This is
exclusive of Government deposits to the amount of
$82,376,000. Time deposits,' on the other hand,
gained $43,574,000 to $446,078,000. Loans regis-
tered a decline of $953,000. Cash in own vaults of
members of the Federal Reserve Bank was reduced
$5,852,000 to $53,160,000 (not counted as reserve).
Reserves of State banks and trust companies in own
vaults declined $652,000, but the reserve of these same
institutions kept in other depositories expanded
$225,000. Member banks reduced their reserve
credits at the Reserve Bank $4,177,000, but this
was offset by the heavy drop in deposits, so that sur-
plus reserve showed a gain of $12,042,800, to $17,-
136,440, in comparison with $5,093,640 a week ago
and a substantial deficit the week prior to that.
The above figures for surplus are based on 13% re-

serves above legal requirements for member banks of
the Federal Reserve System, but do not include cash
in own vaults amounting to $53,160,000 held by these
banks on Saturday last.

Both call and time money at this centre have been
a little firmer. Further than that there has been no
real change. These assertions hold good in spite of
the fact that the end of the month is only a few days
away. Fot this reason the relative ease was the more
significant. Government withdrawals, so far as an-
nounced officially, totaled $38,450,000, only about
one-half the amount reported for last week. Offer-
ings of new securities were on a greatly reduced scale,
although two issues aggregating $35,000,000 were
brought out yesterday. The reason for the conserva-
tism earlier in the week was obvious. Because of the
unusually large Jan. 1 disbursements for interest and
dividends and the low rates for money, financial in-
stitutions placed upon the market many millions of
new securities. They are being steadily absorbed,
but most authorities are of the opinion that further
offerings on a big scale should be restricted for at
least another week. There is a surprisingly large
amount of money in this country available for, and
even seeking, investment. That all the people are
not extravagant and reckless with their incomes was
clearly demonstrated by recently published figures
showing the tremendous increase in the total deposits
of savings institutions in the United States in 1922.
Because of the decidedly higher levels—in comparison
with those prevailing during the period of depression
—reached by even the standard bonds and invest-
ment stocks, greater discrimination is being exercised
by those with funds to which they wish to give em-
ployment. Notwithstanding these conditions and
considerations, the leading investment houses confi-
dently expect the bond market to be cleared up again
soon, so that it will be possible to make additional
offerings on a large scale, some of which are in course
of preparation right now. Obviously the demand for
money this week with which to finance new offerings
has been small in comparison with previous weeks
this month. The total temporarily tied up in the
issues placed on the market during that period is con-
siderable. The stock market requirements for money
have been relatively small, but brokers' loans in the
aggregate are unofficially reported as being well
toward the top for recent months. In a broad way,
for the country as a whole, business conditions do not
appear to be changing greatly from week to week.
Bankers state that the demand for funds for general
business purposes is not increasing materially. Eu-
rope is still left out of all considerations of the imme-
diate future of our money market.

Referring to money rates in detail, loans on call
have ranged between 4 and 5%, which compares with
31A@4% a week ago. Monday and Tuesday there
was no range, 4% being the only rate quoted, and
the rate at which renewals were negotiated. On
Wednesday there was an advance to 432%, and this
constituted the high, low and ruling figure for the
day. Increased firmness developed on Thursday,
and for a brief period call funds moved up to 5%;
renewals, however, Were still put through at 4
and this was the low. Friday the tension relaxed
and all loans were made at 4%, the only rate quoted.
Trading was quiet and featureless with at times
calling of loans by the banks. The above figures
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are for both mixed collateral and all-indust
rial loans

alike. In time money the situation remains un-

changed. The volume of business passing is li
ght,

with neither lenders or borrowers active. 
Few, if

any, important trades were negotiated in any of
 the

maturities; hence quotations have not been changed

from 43/2@4%% for all periods from sixty days 
to

six months, the same as a week ago.

Commercial paper came in for a moderate turn-

over with a good inquiry for the best names. Offer-

ings, however, continue limited. Most of the busi-

ness was for out-of-town institutions. Quotations

have not been changed from 43/2©43j% for sixty

and ninety days' endorsed bills receivable and si
x

months' names of choice character, with 4%@5%

for names less well known.

Banks' and bankers' acceptances were also in

brisk demand, with the supply of prime bills light.

Buying on the part of institutions was a feature of

the dealings. A slightly easier undertone was noted

which was reflected in a fractional decline in bills

for time delivery. Spot quotations remain un-

changed. For call loans against bankers' accep-

tances the posted rate of the American Acceptance

Council was firmer at 4% against 332% last week.

The Acceptance Council makes the discount rates

on prime bankers' acceptances eligible for purchase

by the Federal Reserve banks 
43/3% bid and 4%

asked for bills running for 30, 60 and 90 days;

43% bid and 4% asked for bills running for 120

days, and 4%3% bid and 41/8% asked for bills

running 150 days. Open market quotations

follows:
SPOT DELIVERY.

90 Days. 60 Days. 30 Days.

Prime eligible bills 4%034 43©4 45,M14

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 
4)4 bid

Eligible non-member banks 
4Ii 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 26 1923.

Discounted bills maturing
tvithin 90 days (ind, mem-
ber banks' 15-day collateral
notes) secured by— Bankers'

WOW- Trade
Agricul-
tural and

TreasuryFederal Reserve lances accep- live-stock

Bank of— notes and
certtli-

U.S.
bonds

Other-
wise

discounted
for

lances
maturing

paper
maturing

cages of and secured member within 91 to 180

indebt-
edness

Victory
notes

and
unsecured

banks 90 days days

Boston 4 4 4 4 4 4

New York 4 4 4 4 4 4

Philadelphia 4% 4% 4)4 4% 4)4 4%

Cleveland 4% 4% 4% 4% 434 4%

Richmond 4% 4% 4)4 434 4% 4%

Atlanta 4% 4% 4)4 4)4 4% 4%

Chicago 4% 4)4 4% • 4% 434 4%

St. Louis 4% 4)4 434 4% 434 4%

Minneapolis 4% 4)4 4)4 4% 4% 4%

Kansas City 4)4 4)4 434 4% 4% 4%

Dallas 4% 4)4 4% 4% 434 434

San Francisco 4 4 4

Notwithstanding the generally unfavorable aspect

of European political affairs, sterling exchang€ this

week displayed a firm front and quotations were

maintained at very close to 4 653"@4 669/g for demand

bills practically throughout. Some irregularity was in

evidence at the opening with fractional losses, chiefly

in response to lower cable quotittions from London.

Subsequently, as has been the case so frequently of

late, moderate buying sent prices up before long,

although rate variations were confined within narrow

limits and before the close weakness again set in
witlt tl'e final range under the best. Trading was

exceptionally quiet. Failure to arrive at any definite

decision in the momentous issues now pending, both

as regards the Ruhr and at Lausanne, rendered

operators even more cautious than usual, with the

result that transactions were restricted to the barest

routine requirements. For a time foreign advices

took on a more cheerful tone. London sent slightly

higher quotations and this encouraged a belief that

some sort of an agreement of the Franco-German

dispute was in sight. Large interests who had put

out liberal short lines some time ago, commenced

to cover and this was responsible for a moderate

rally. It, however, proved to be a merely

temporary spurt, and it was not long before

discouragement again settled down upon the

market and prices suffered another downward

reaction.
A good deal of interest is being shown in reports

of a possible heavy outflow of gold from this country

to India, to result from the continued rise in the

value of the rupee, the quotation for which has now

advanced to 33, a new high on the current upward

movement. This is said to be due not only to the

highly favorable monsoon, but also to the fact

that trade balances are in favor of India. Some

83,000,000 are said to have already been shipped

to Bombay from London and New York. Fifty

lacs in rupee bills are being offered each week on

the London market by the Indian Government.

That money is scarce at that centre is obvious.

Owing to recent advances the discount rate of the

Bank of India is now up to 8% and banks are drawing

heavily on London. Last Tuesday as much as 75

lacs rupees were offered for tender, with the result

that applications for 308 lacs were made. However,

high Government officials express doubt that the

movement of gold in that direction will assume

important proportions at the present time; cer-

tainly not, it is thought, until sterling has advanced

to par. Gold stocks in this country are so enormous

that no anxiety whatever is shown over the prospects

of an outflow of the metal at this lime.

As to the day-to-day rates, sterling exchange on

Saturday last was quiet but steady, and only slightly

changed; demand ranged at 4 66%@4 665%, cable

transfers at 4 663i@4 66% and sixty days at 4 63%

@,4 643/2. On Monday reaction set in and there

was a decline to 4 653/s@4 655% for demand, 4 653%

@4 65% for cable transfers and 4 63@4 633/ for

sixty days; lower cable rates from London were

chiefly responsible for the weakness, though trading

was dull and narrow. Improvement, ostensible on

better foreign news, was noted on Tuesday, so that

demand rallied Vic. to 4 65%@4 663/s, cable trans-

fers 4 661%@4 66% and sixty days 4 633/1(0)4 643.

On Wednesday considerable irregularity prevailed

and the trend was fractionally down with the range

4 653@4 65% for demand, 4 653@4 663. for cable

transfers and 4 633,@4 63% for sixty days; trading

was inactive. Dulness, accompanied by a slight
softening in prices, marked Thursday's dealings,

and demand bills declined to 4 6514:4)4 653', cable

transfers to 4 65%@4 6534 and sixty days to 4 63@

4 63%. Friday's market was irregular and weak,

with a further recession to 4 64 3-16@4 65 for de-

mand, 4 64 7-16@4 65h for cable transfers and

4 62 1-16@4 62% for sixty days. Closing quotations

were 4 62%3 for sixty days, 4 643 for demand and

4 643' for cable transfers. Commercials sight bills

finished at 4 64, sixty days at 4 613(, ninety days at
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4 603/s, documents for payment (sixty days) at 4 61%
and seven-day grain bills at 4 633(. Cotton and grain
for payment closed at 4 64.
So far as could be learned, there were no gold

arrivals this week, but two small lots were engaged
for export. The Equitable Eastern Banking Cor-
poration which shipped $750,000 in gold to India
a week ago, will send an additional $500,000 forward
to-day, while the Irving National Bank has with-
drawn $200,000 also for export to India.

Trading in the Continental exchanges was marked
by irregularity and weakness, although fluctuations
in rates were neither as widespread nor as violent as
those occurring in the preceding week and changes,
outside of French and Belgian francs, were for the
most part confined to a few points in either direc-
tion. Attention centred chiefly upon the move-
ments in French exchange, since Reichsmark quota-
tions are regarded as purely nominal and quite value-
less from the standpoint of commercial business.
Opening at 6.56, Paris checks broke to 6.31, recovered
to 6.52, then sagged again and closed at 6.373, all
of which was attributed not only to the contradictory
and unsettling rumors of actual conditions at the
Ruhr, but to the tactics of foreign speculative inter-
ests, who continue active at important European
centres. Berlin exchange was also subjected to for-
eign selling pressure and the quotation moved alter-
nately above and below 0.0050, with the high 0.0054
and a new low of 0.0042, touched at the extreme close.
Belgian currency followed the course of French francs,
but Austrian kronen remain stable at 0.000143/2,
nominal until yesterday, when there was a decline to
0.00014. Italian lire ruled quiet and farily steady,
without important change. Trading so far as local
dealers is concerned was dull and narrow, but
foreign selling at times assumed sizable proportions
and movements were feverish and excited, with
the undertone nervous and unsettled. In the
minor currencies changes were unimportant. Greek
drachma opened weak, but steadied and gained
about 3 points, while exchanges on the Cnetral
European countries were about stationary, with
Polish marks still at very near to the low record
level touched last week. The extreme weakness in
the last-named is reported as due to recent re-
ports of the massing of Russian troops on the Po-
lish frontier. Later advices disclosed that these
were merely small units intended for border pro-
tection only.
The London check rate in Paris finished at 72.85,

which compares with 69.85 a week ago. In New
York sight bills on the French centre closed at 6.373%;
against 6.65; cable transfers at 6.383%, against 6.66;
commerci9.1 sight at 6.35%, against 6.63, and sixty
days at 6.32%, against 6.60 on Friday of last week.
Closing rates for Antwerp francs were 5.75% for checks
and 5.76% for cable transfers, which compares with
6.043/i and 6.053/i last week. Reichsmarks finished
at 0.0042 for both checks and cable transfers. Last
week the close was 0.0060. Austrian kronen closed
at 0.00014 against 0.000143/2 (one rate). Lire finish-
ed 4.793% for bankers' sight bills and 4.803% for cable
transfers, in comparison with 4.833/ and 4.843/ the
week before. Exchange on Czechoslovakia closed
at 2.83, against 2.82; on Bucharest at 0.48, against
0.54; on Poland at 0.00034, against 0.00031, and
on Finland at 2.50, against 2.48 last week. Greek
drachma closed the week at 1.18 for checks and 1.23

for cable remittances. This compares with 1.16
and 1.21 last week.

'As to the former neutral exchanges, movements
were largely in sympathy with those at other Conti-
nental centres. Guilders and Swiss francs were
easier and sustained losses of from 10 to 15 points.
In the Scandinavian exchanges the trend was sharply
down with Danish exchange for a time conspicuous
for weakness. With an opening figure of 19.29,
Copenhagen checks suffered a decline to 18.67, al-
though later recovering all of the loss and advancing
about 29 points. No explanation was offered for
these gyrations, which are said to have originated in
London. Swedish exchange was a notable exception
to the general tendency and ruled strong and higher,
largely as a result of the efforts of the Bank of Sweden,
which has been a large buyer of Swedish exchange for
the express purpose of keeping the crown close to
par. Spanish exchange was also firmer.
A development of the week was the announce-

ment that the Russian-American Industrial Corpora-
tion had at length completed arrangements for the
transmission of money to Russia through the Amal-
gamated Trust & Savings Bank of Chicago and that
transactions are now accepted by the foreign exchange
department of that institution. This is especially'
noteworthy as it is the first concession to be granted
officially to an American concern and makes possible
the transfer of funds at a premium of 7%. Trans-
missions will be made to all parts of Russia and pay-
ment made in American dollars.
Bankers' sight bills on Amsterdam closed at 39.38,

against 39.53; cable transfers at 39.47, against 39.62;
commercial sight at 39.33, against 39.48, and com-
mercial sixty days at 39.02, against 39.17 a week ago.
Swiss francs finished at 18.67 for bankers' sight bills
and 18.68 for cable remittances. A week ago the
close was 18.68 and 18.70. Copenhagen checks
closed at 19.57 and cable transfers at 19.61, which
compares with 19.28 and 19.32. Checks on Sweden
finished at 26.70 and cable transfers at 26.74, against
26.86 and 26.90, while checks on Norway closed at
18.71 and cable transfers at 18.75, against 18.66 and
18.70 the week before. Spanish pesetas finished at
15.79 for checks and 15.80 for cable transfers, in
comparison with 15.57 and 15.58 the previous
week.
With regard to South American exchange very lit-

tle alternation has been noted. Argentine quota-
tions continue firm at 373'  for checks and 37% for
cable transfers, with Brazil a trifle higher at 11.55 for
checks and 11.60 for cable transfers, against 11.45
and 11.50. Chilean exchange was easier, finishing
at 13, against 133'I, with Peru at 4 15, the same as
a week ago.
Far Eastern exchange again ruled firm, with Chi-

nese currency up on increased,strength in the price of
silver, while Indian exchange moved up to another
new high level. Hong Kong finished at 533@54,
against 54@543; Shanghai, 733@733/2, (unchanged)
Yokohama, 483@493 (unchanged); Manila, 503
@503/2 (unchanged); Singapore, 543@55 (un-
changed); Bombay, 329@33, against 313@32,
and Calcutta, 323(@325/2, against 31%@32.

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 different
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countries of the world. We give below the record foi

the week just past:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANK TO TREASURY UNDER TARIFF ACT OF 1922,

JAN. 20 TO JAN. 26 1923, INCLUSIVE.

Country and Monetary Unt,t.

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

Jan. 20. Jan. 22. Jan. 23. Jan. 24. Jan. 25. Jan. 26.

EUROPE- IS 5 5 $ 8 S
Austria, krone .000014 .000014 .000014 .000014 .000014 .000014
Belgium, franc .0590 .0574 .057 i .0583 .0592 .0578
Bulgaria, lev 006993 .00695 .007143 .006957 .0070 .0070
Czechoslovakia, krone .0280 .027713 .02787 .027958 .028075 .028328
Denmark, krone .1930 .1873 .1939 .1961 .1960 .1960
England, pound sterling- 4.6623 4.6558 4.6628 4.6566 4.6563 4.6501
Finland, markt& .024789 .024744 .024822 .024772 .02485 .0248
France, franc .0650 .0636 .0649 .0645 .0646 . 637
Germany, reichsmark- - - - .000051 .000046 .000051 .000046 .000048 .000043
Greece. drachma .012244 .012175 .0123 .012313 .012369 .012263
Holland, guilder .3958 .3952 .3957 .3952 .3352 .3950
Hungary, krone 00039 .000389 .000388 .000384 .000386 .000388
Italy, lire .0474 .0471 .0477 .0478 .0481 .0478
Norway, krone .1869 .1867 .1858 .1861 .1865 .1877
Poland, mark .000035 .000036 .000035 .000034 .000034 .000034

Portugal, escudo .0453 .0456 .0457 .0455 .0458 .0457
Rumania, leu 005231 .005136 .005119 .005039 .004878 .004739
Spain, peseta .1562 .1560 .1565 .1567 .1579 .1573

Sweden, krona .2687 .2886 .2684 .2683 .2681 .2673
Switzerland, franc .1869 .1863 .1866 .1865 .1868 .1865

Yugoslavia, dinar* 006955 .007255 .0080 .00969 .00971 .00903

ASIA-
China, Chefoo tael .7483 .7508 .7513 .7533 .7558 .7517
" Hankow tad l  .7479 .7503 .7508 .7529 .7554 .7513

" Shanghai tad l .7224 .7241 .7250 .7271 .7285 .7250

" Tientsin tael .7525 .7558 .7558 .7592 .7617 .7575

" Hongkong dollar_ .5346 .5359 .5371 .5388 .5396 .5377

" Mexican dollar_ __ _ .5226 .5244 .5248 .5270 .5275 .5248

" Tientsin or Peiyang
dollar  .5392 .5400 .5400 .5429 .5442 .5421

" Yuan dollar .5325 .5342 .5304 .5268 .5333 .5325

India, rupee .3172 .3219 .3292 .3320 .3289 .3274

Japan, yen .4884 .4878 .4869 .4867 .4861 .4862

Singapore (S. S.) dollar .5450 .8442 .5442 .5446 .5458 .5467
NORTH AMERICA-

Canada dollar .989056 .989549 .989744 .989826 .989771 .9900
Cuba, peso .99925 .999625 .999844 .99925 .999625 1.00

Mexico, peso 490313 .490156 .490833 .491719 .490781 .488958

Newfoundland, dollar .987344 .987578 .987656 .987422 .9875 .9875
SOUTH AMERICA- .

Argentina, peso (gold) .8435 .8431 .8427 .8423 .8414 .8423
Brazil, milreis .1131 .1131 .1133 .1130 .1139 .1148

Chile. peso (Paper) .1272 .1273 .1272 .1283 .1273 .1262
Uruguay. pear._  .8462 .8466 .8432 .8436 .8423 .8425

• 4 kronen equal 1 dinar.

f
The New York Clearing House banks in their

operations with interior banking institutions have

gained $3,597,000 net in cash as a result of the cur-

rency movements for the week ending Jan. 25.

Their receipts from the interior have aggregated

$4,311,555, while the shipments have reached $714,-

000, as per the following table:
CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING

INSTITUTIONS.

Info' Out of Gain or Loss
Week ending January 25. Banks.

I 1
Banks. to Banks.

Banks' interior movement $4,311,555 $714,000 Gain $3,597,555

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, Monday, Tuesday, Wednesd'y, Thursday, Friday, Aggregate
Feb. 20. Feb. 22. Feb. 23. Feb. 24. Feb. 25. Feb. 26. for Week.

$

1

$ $ 3 S $ 8

62,000.000 61.000.000 42.000.000 59,000.000 69.000.000 59.000.000 Cr. 355.000,000

Note.-The foregoing heavy credits reflec the huge mass of checks which come
to the New York Reserve Bank rom all parts of the country In he 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 ope atlons 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 Howie.

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

Banks
January 25 1923. January 26 1922.

of
Gold. sister. Total. Gold. Sitter. Total.

£ g • £ £ g g
England__ 127,489,154  127,489,154128,447,117   128,447,117
France a_.148,838,131 11,600,000158,438.131 143,054,234 11,200,000154,254,234
Germany - 50,110,580 7,259,150 57,369.73049.769,850 611.500 50.381,350
Aus.-Hun. 10,944,000 2,369,000 13,313.000 10,944,000 2,369,000 13,313,000
Spain _ _- - 101.000,000 25.818.000126,818.000100.588.000 24.959,000125,545.000
Italy 35,278 000 3,031,000 38.309,000 33,927.000 2,974,000 36,901,000
Netherland 48,482,000 598,000 49,080,000 50,497,000 611,000 51,108,000
Nat. Belg_ 10.757,000 2.253,000 13,010,000 10,663,000 1,625,000 12,288.000
Switzerrd_ 21,499,000 4,145,000 25,644.000 22,036,000 4.330,000 26,366,000
Sweden _ _ _ 15,218.000  15,218,000 15,254,000  15,254,000
Denmark _ 12,681,000 248.009 12.929,000 12,685,000 197.000 12,882,000
Norway - 8,115,000  8,115,000 8.183.000  8,183,000

Total week588,411,865 57,321,150'845.733.015586,046.201 48,876,500.634.922.70
Prey. week588.372.336 57.331.150.645.703, ,918.282 48.818,500 634 .736.78

a Gold holdings of the Bank of France this year are exclusive of £74,573,797

held abroad.

DEMOCRACY UNDER ITS LATEST TESTING.

Established institutions, like settled habits and
traditional opinions, are slow to die. Feudalism
which prevailed in the Middle Ages was until re-
cently extant in Europe. Autocracy, as in Poland
in the 17th century, and which was destroyed in the
division of that land between Germany, Austria and
Russia at the end of the 18th century, prevents the
•eunited Poland of to-day from settling into any form

of representative government. Monarchy, in spite

of its overthrow in France, revived some four or five
times in the 19th century. And Democracy after 150
years with us, is now meeting everywhere its severest
testing in forces which have survived the centuries.
It has successfully withstood Feudalism, while Mon-
archy fades and wanes. Its foes to-day are the older
ones that arise in the passions and follies of men.

The power of the mob is not serious. It is explo-
sive and violent, but however destructive, ;t is not or-

ganized and is not reproductive. In its worst form,

as in the Commune and the riot, it soon passes and

the established order reappears. Human passions

are different. They are under constant renewal and

find their opportunity in every form of political and

social growth. In them Democracy encounters its

most dangerous foes; and when to-day we find the

new democracies of Europe in a state of disturb-

ance and peril which does not grow less, this is the

direction in which we must look for the cause.
Institutional survivals may be found, but these

occasion no great concern. In France Bourbons and
Bonapartists exist; as Hohenzollerns do in Germany

and Hapsburgs in Austria-Hungary, but they create

no serious alarm. The Tzarists and the Sultanate in

Russia and Turkey may eventually have to be reck-

oned with in -those lands, but they are not active

forces to-day. Even Militarism is much less militant
than it has been. And still Europe is far from peace.

No State has attained normal conditions, none has

reached stability or internal re-establishment; and

the interrelations of the nations was never, in mod-

ern times, in any direction, political, economic or so-

cial, less stable and less promotive of the general wel-

fare and peace than it is to-day.

France, for the hour, is the outstanding instance,

if not the disturbing cause. Germany, as defeated,

is rather the victim and the prey, and for the time.

being at least is out of the running.

The Democracy of France is not so young as that

of the newer States, nor so old as ours. If the dis-

turbing forces in her path can be recognized and ar-

ranged with some regard to their relative importance

it will be helpful in both directions. It will make
plain our own condition; and it will show the real

difficulty which Democracy in Europe has to face.
It will indicate there the line of defense for which it
will inspire patience and courage; and in our own

case it may serve to explain our frequent hesitations,
our occasional weakness, and our present confusion

of thought.
In the case of France the most obvious, the most

deeply rooted and most serious cause is Fear, in her

case, of Germany. It is inherited and, perhaps, jus-

tifiable. It arose in the days of Frederick the Great,

became acute with Bismarck and reached its culmi-

nation with the Franco-Prussian War. Despite con-

stant protest to the contrary, the cry for "Revanche"
which arose then, had not ceased till it was absorbed
in the fears which were aroused by the outbursts of
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the Kaiser and the German military preparations
making on the French frontier. The Peace Treaty
and the League of Nations were expected to end it;
but the failure of the reparations and the political
and economic troubles which have arisen since have
served to revive the old feelings, and to stimulate and
give new vogue to the fear which had a measure
become patriotically chronic. To-day it goes far to
defeat all efforts to secure reasonable methods of
adjustment which are imperative to produce peace.

After this in importance as the enemy of Democ-
racy and in acounting for the attitude of France, is a
Jealous Spirit of Rivalry. It is historic in the rela-
tions of France and England and was constant and
controlling from the Congress of Vienna to the Fash-
oda incident in the last century. Only when this
feeling of antagonism toward England developed in
Germany and was made an incentive to the recent
war, did it give way in France. It is revived in force
and goes far to explain France's recent attitude and
doings, especially in the Near East. Its persistence
and always renewable strength indicate its real place
in determining the conduct of the nations.
Next in order is to be reckoned Party Strife. This

in politics to-day seems inevitable; it is controlling
and usually intensified by personalities. In France
the passing of the Premiership from Briand to Poin-
care was determined by this, as in England in part
perhaps was the fall of Lloyd George and the acces-
sion of Bonar Law. The course of every leader, no
less than his official position, is determined by his
party affiliations and party support; and his per-
sonal fortunes, as well as the fortunes of his party,
are usually, and often apparently of necessity, su-
preme over the fortunes of his country. The condi-
tion is peculiarly prevalent in the republican form of
government. While it is not confined to the new re-
publics, it goes far to account for the situation both
internally, and internationally. It is an inherent
weakness of Democracy as it now exists.
Another enemy is Selfishness, generally taking the

form of Greed. When it is prevalent in individuals
it brings strong pressure to bear upon the policy of
the Government sufficient to determine its action.
In the Conference over the Near East question it is
constantly referred to in the controversy over Mosul
and oil interests. The public has not the facts to per-
mit an estimate of the responsibility for the situa-
tion nor even the truth of the charges. Its promi-
nence in the dispatches is sufficient testimony to the
existence of similar influences. The same is to be
said of the pressure exerted upon the French Govern-
ment by the many holders of the securities of the
French railway in Syria which led to the secret
treaty with Kemal and the withdrawal of the French
troops from the flank of his army. The charge of the
existence of such pressure upon all Governments, in-
cluding our own, is so common and the presence and
power of the temptation are so universal that in-
stances are not necessary for proof. It is sufficient
to indicate that Greed, individual and national, is a
prolific cause of the strife and confusion prevailing
even among the Allies.
The question comes to be: What are the prospects

of Democracy's enduring as a political system? Is it
really making progress? It certainly is not in Eu-
rope; or, at least, does so slowly. Even with our-
selves we can only answer Yes! when we read our
own history. The destructive forces we have de-
scribed were all extant at the beginning, some 150

years ago. They have been variously powerful over
the entire continent, witness the South American
Republics, and with us, especially in the Civil War.
Up to that time they were never out of mind, and
were always a cause of fear, always a peril and a
threat; and they may break out anew.
But as a whole they have not with us their former

potency. The nation has attained a certain steadi-
ness, an American common sense, and a bulk not
easily carried away by any one impulse. We are
prosperous also; and so far are impatient of what-
ever disturbs. But if we are to make our progress
sure, and if we would help Democracy in others, we
must be able to show that these forces of danger are
being overcome. The contest is carried definitely
into the realm of the spirit. Questions of finance, of
trade, of industry, of diplomacy, must be solved; but
above all, our temper and spirit, individually and na-
tionally, in our relation to one another and to others,
is the chief factor. The question thus becomes: Can
we abjure party strife in its exalting of personal in-
terest and political aggrandizement? Can we rise
superior to jealousy and traditional race and na-
tional hatred? Can we once for all arrest our sus-
ceptibility to be roused by fear of other nations,
either as enemies of our peace or as plotting against
us; and substitute for it a settled purpose to do our
whole part in helping those who may need our help,
and in promoting the peace of the world? Above all,
can we conquer selfishness and greed?
This is the essential program of our Democracy;

and in our keeping it in the foreground of our prac-
tice and our diplomacy it is the only program for the
nations if Democracy is to endure.

RAILWAY ENGINEERS AS BANKERS.
The announcement, during this week, that a large

interest in a downtown trust company has been ac-
quired by the engineers, the largest and most power-
ful of the "Big Four" railway brotherhoods, may on
the whole be rated as among good news. This is not
the first venture of organized labor into banking. A
recent "Herald" dispatch from Cleveland mentioned
ten co-operative banks in operation and a half dozen
more in course of forming, with an increase of re-
sources from $653,000 to 19 millions, as "marking
progress of the engineers' movement since entering
banking about two years ago." The brotherhood is
also said to own extensive coal properties, a mail-
order dry goods house, and a number of other co-op-
erative businesses. The charter for a labor bank
here is also again said to be in course of seeking.
To all this nobody can interpose any natural ob-

jection. Banking is an open field, and railway em-
ployees or any other employees, within or without
unions, have as much right to "bank" as any other
men—or women. The sole concern of the public in
this new attempt. is that it shall escape failure by be-
ing soundly conceived and handled. For although
failure is quite as instructive as success there is never
any risk that there will not be enough of it for teach-
ing purposes. Still, there is a question whether the
assumptions behind the "our own bank" movement
are not tinctured with error. When the first report
about it name, two months ago, a prominent object
was said to be "strengthening thp position of the or-
ganized workers," a legitimate purpose, provided the
particular strengthening was economically and so-
cially sound. "In the past," said the announcement
then, "bankers have in many instances dictated the
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employers' attitude towards the workers and have

forced lockouts and reductions of wages, with result-

ant waste in wages and production and economic
confusion; with organized labor having its own bank,

fail employers can always get consideration and
have a protection against the big business which

would destroy them," etc. Now, the sooner unionists
who go into their "own" bank get this nonsense out

of their heads the better for everybody. Banking,
like all business, goes by laws not made for it by Leg-
islatilres or unions, laws which will have their way
although Legislatures and unions try to bend or stop
them. The unionist who expects to be especially fa-
vored at his own bank begins with .a mistake, for if
it deals with him on an unbusinesslike basis it will
take one road to insolvency. We shall, however, look
for better things, and in the trust company, it is an-
nounced. Chief Stone will find himself associated
with such captains of industry as Coleman du Pont
and Charles Schwab. He could not be in better and
more educational company. "It has been the pur-
pose of our organization," says Mr. Stone, "to further
peace, liberty, and justice; by entering the field of
economics through banking the Brotherhood feels
that it will be enabled to exert an influence that will
further develop those principles which underlie all
our endeavors."
These are smooth generalities, and Mr. Stone's

new associates credit him with having long been
"one of the most conservative of labor's influential
spokesmen"; yet we must hope he has been learning
in recent years and would no longer consider "receiv-
ers' cash as good as any." When a union member
enters banking, he steps to the other side of the table
and gets in course of learning, either readily and
cheerfully or through hard knocks of practical ex-
perience, that there are two sides to hire and labor.
Financial and other public institutions must have
firm foundations or. become unsteady. What we
have called "securities," as presumptively very safe,
cannot properly exclude railway issues; or, if they
do, all other security classes cannot avoid being un-

favorably affected when the railway class are un-
well. Will Mr. Stone and his fellows change their
angle of view as to transportation, or still insist that
it is the matter of some Wall Street and nobody need
worry over what may happen to Wall Street? Will
they realize and remember that all industry and all
trading have two sides and nobody can long thrive
unless welfare is general? In short, will they get the
"class" virus out of their systems, or will they wait
for buffetings from business experience to get it out?
The heartiest good wishes are due and accorded them,
especially that they may quickly see and discard
their past errors.

AN OLD EXPERIMENT OF GOVERNMENT
"IN BUSINESS:"

In commenting, last week, upon the Untermyer
proposition, through the Lockwood Committee re-
port, to give a monopoly to Workmen's Compensa-
tion insurance to the State Fund, we remarked that
the attempt of the partisans of that Fund to destroy
all competition is not new. On the contrary, it is
quite persistent, and not in this State alone; only a
week ago a number of insurance men filed a protest
with Governor Mabey of Utah against a bill to set it
up there.
The "Chronicle" has remarked—and the remark

seems pretty near to being in the class of axioms—

that Government is a necessary evil, being the only
alternative to the very worst evil, the prevalence of

anarchy. The worst defect of Government is not that
it administers so poorly, but that its effort (grow-
ing out of the defects of human nature) is always to
do more and meddle with more. The irreducible
minimum of exercising police powers and of doing
for the citizen only what he cannot effectively or eco-
nomically do for himself soon ceases to satisfy per-
sons clothed with a little brief authority, hence Gov-
ernment tends to try to regulate and even to trans-
act private business. We have now a huge and men-
acing development of this, but it is merely the growth
of an old evil. Thomas H. Benton, of Missouri, after
serving five consecutive terms in the Senate, wrote
out his experience and observations of Government,
and he was clearly of the belief that the best-admin-
istered Government is the one that attempts least.
As one example, he cited (writing in 1858) the In-
dian Factory System, started in 1796, the named ob-
ject being to do the Indians a good turn by selling
them goods "at cost and carriage" and "receiving
their furs and peltries at fair and liberal prices."
The goods were bought with public funds; the super-
intendents and factors, "guarded by the usual
amount of bonds and oaths prescribed by custom in
such cases," were to be honest and efficient, if not
also altruistic. The furs, sold on account of the
United States, "would defray the expenses of the es-
tablishment, and preserve the capital undiminished,
to be returned to the Treasury at the end of the ex-
periment." The scheme was thus to fulfill the ut-
most requirement of righteous trading by benefiting
all concerned.
It parried doubts and objections at the start, in

the usual manner, by being confessedly experimental
though promising; so it was set up by an Act limit-
ing it to two years, "the usual way (remarks Benton)
in which equivocal measures get a foothold in legis-
lation"; once the foothold was obtained, it hung on
"by continued temporary renewals" for the quarter-
century 1796-1822. Many attempts were made to get
rid of it, but Benton says "those interested in it were
vigilant and active," though he himself distrusted it
and tried to end it. But when the scheme was shut
off and looked into, the discovery was made that the
Indians "had been imposed upon in the quality and
prices of the goods sold them; a general trade had
been carried on with the whites as well as the In.

; large percentums of profit had been charged
on everything sold, and the total capital of $300,000
was lost and gone." Instead of being a blessing
to all concerned, "it was no benefit to the In-
dians, no counteraction to British traders, an
injury to our own fur trad , and a loss to. the
United States."
This shows, as Benton saw and as an uncalloused

sensibility must now admit, how difficult it is to up-
root a weed after it gets a hold in fertile soil. Even
the name of Washington had been invoked in favor
of this one, although, says Benton very justly, he
would have been the last to countenance the abuses
developed. This shows, he writes, "how difficult it
is to get a bad law discontinued," because there are so
many who, like the silver craftsmen in Ephesus that
objected to the new preaching, have their wealth by
it. In the country's first quarter-century no better
means of communication than water and the unim-
proved common highway had been dreamed of, and
"three hundred thousand dollars" (as Benton seri-
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ously wrote it out) was a huge sum, although in our

day of billions-reckoning it may seem too trivial to

take trouble over. But Benton says that "the expe-

rience of the Indian factory system is an illustration

of the unfitness of the Federal Government to carry

on any system of trade."

Was he not right? Our Government has tried the

shipping business, tried operating railways, and

tried regulation 'without operation in other fields.

It does not successfully keep industry from being

halted by disputes. It is not a successful producer.

It is not a good distributer. It is not even a fully
efficient policeman. It does not make the people

moral in their personal habits. It does not well
"regulate commerce." Its raising of funds by taxa-
tion is injustice and bungling all through. Indeed, it
hardly touches anything without confusing and in-
juring it. And the continual effort is to push the
meddling farther into the old fields to start it in new
ones. Human nature is the same as in the first
quarter-century, and our fight to halt this process—
much more, to begin turning it back towards the
minimum—is a hard one, all the harder because we
have grown dulled to the evil. Our first duty is to
open our mental eyes and appreciate it as Benton
saw it.

DOES THIS CLOSE THE HERRIN INCIDENT?

The slow-moving attempt to find and punish the
actors in the Herrin massacre of last June came to a
temporary end on the 19th by acquittal of four min-
ers and a taxicab driver, after the jury had been out
more than 26 hours. The men were charged with
one specific killing, and were the first to be tried out
of 77 indicted for murder. Their acquittal leaves
them in custody, and subject to trial on other
charges, although it may tend to impair the process
of remaining trials.
The accounts by eye-witnesses were naturally

somewhat vague and conflicting. The jury was com-
posed of Williamson County men, one a present
miner, and two of the eleven present farmers had
once been miners, farming and mining in that county
being rather closely related. It would be neither
helpful nor just to condemn this acquittal as a gross
defiance of evidence, although it may be a failure of
justice, for it.is quite probable that the prosecution
was unable to produce men who could say that they
saw these defendants shoot the particular victim for
whose murder they were indicted. And yet it is im-
possible to forget the flabbiness of public opinion in
this part of Illinois and in Williamson County. In
September we were told that when members of one
of the business organizations in northern Illinois
that had taken up the work of finding necessary
funds for the prosecution (the State Government
showing slight concern in the subject) proposed to
pass through Williamson County in the course of
some convention proceedings, a quasi-official request
came from Marion (the town where this trial has
been held) to "just pass through" and not stop. In
that town, also, millions were offered as bail for the
indicted men; and if this is interpreted as indicating
merely a desire that poor men should not lie in cus-
tody because of inability to furnish their own bail,
observe also the news story that a miners' committee,
headed by the Mayor of Herrin, himself a union mem-
ber, had for days been going the rounds of merchants
anti bankers, seeking sureties, "on the plea that this
would show who stood with the union."

This implies a state of feeling which makes it nec-

essary for business men in Williamson County to

stand with the union or migrate. The blood shed in

June still cries from the ground, and the shame still

lies upon Illinois. The counsel for the defendants

says the defense "was directed against the vicious

and unwarranted use of a private army of gunmen,"
thus repeating the accusation that the defenders of

the murdered miners furnished the provocation and
incurred the responsibility, and the head of the Illi-
nois district of the United Mine Workers declares
that the "freedom and lives of the men indicted were
jeopardized by propaganda carried on by the Illinois
Chamber of Commerce and other interests unfriendly
to organized labor."
The defendants' counsel also avows himself "happy

because this may and ought to be the birth of a new

era in industrial disputes in America." Yes; but

not in his understanding of it. The head of the min-

ers' organization was shocked at the dreadful mas-

sacre, occurring a few days after the posting of his

wire that organization representatives "are justified

in treating this crowd" (of non-union men working

to get out coal) as "any other common strike-break-

ers," and an official union journal .said that the

faces of the killed were not pretty but "were even
worse after justice had triumphed." Justice, then,
includes and warrants any treatment found neces-
sary or expedient in discouraging non-union labor,
and when murder is done it is enough to say that the
scabs brought it on themselves and a coroner's jury
can say it was "due to acts direct or indirect" of the
employing coal company.
A new era in industrial disputes is coming, but as

a reaction from the doctrine that liberty extends to
the denial of liberty. The inherent right to work
does not include the right to prevent others from
working, except by consent of an organization. The
largest organization is that of human society, and in
that is vested the final authority. There is no indus-
trial peace to be had by attempts to set a part above
the whole and a class above the law. Peace will
come—and will come only—through suppression of
all such attempts. The mills of the gods are grind-
ing.

BANK CLEARINGS IN 1922 AND THE COURSE
OF TRADE AND SPECULATION.

Bank clearings or bank exchanges, the latter being
much the more accurate definition of the transac-
tions, are not always an absolutely exact index to the
course of trade. The reason for this becomes obvious
on a moment's reflection. Not all checks passing
through the Clearing House have their origin in
trade. Many arise out of financial transactions.
Especially is this true at the financial centres and
more particularly at New York, where the aggregate
of these financial transactions is always of huge mag-
nitude. On the other hand, the course of trade is
more or less dependent upon many of these financial
transactions and in that sense they control the course
of trade. Money is needed for the conduct of trade,
commerce and business in all their varied ramifica-
tions and connections, and the volume of business at
all times is dependent in greater or smaller measure
upon the readiness with which the needful funds can
be obtained—that is, whether credits are easy and
plentiful, or scarce and restricted. Entirely apart
from this, the financing at the big centres is always
connected with undertakings for the growth and de-
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velopment of business, especially in these days when
the bulk of industry is carried on in the corporate
form and massive new capital flotations are necessary
to keep it going and to provide for its expansion and
due growth. It is financial transactions of this char-
acter, varying greatly in amount at different periods
and often completely overshadowing bank exchanges
growing out of business transactions, that are apt,
on occasions, to produce fluctuations in the volume
of bank clearings not strictly in accord with ordinary
trade movements, to that extent interfering with
the use of records of bank exchanges as true
measures of trade activity and guides to the trend of
trade.
As it happens, figures of bank clearings for the cal-

endar year 1922, which are the subject of discussion
in the present article, afford less occasion for quali-
fying considerations of this kind than usual. And
yet, inasmuch as a distinctive feature of the compari-
sons is that the ratio of improvement at New York is
found to be better than for the rest of the country the
part played by financial transactions in swelling the
totals must be given due consideration. Never have
the new capital flotations in the United States been
on such a scale as during the calendar year 1922, and
this new financing is carried on largely by or through
New York. Our compilations, given on another
page, show that in the 12 months of 1922 the aggre-
gate of the new financing represented a total of $5,-
080,345,054, as against $4,234,013,085 in the 12
months of 1921, $4,010,048,184 in 1920 and $4,086,-
168,880 in 1919. These $5,080,345,054 of new capital
issues in 1922 involved bank checks for many times
that amount. The new capital, too, to the extent that
it represented new enterprises or supplied money for
the extension and development or rejuvenation of
existing undertakings, served, to start industry in
many different lines and afforded necessary employ-
ment for great masses of men. The fructifying influ-
ence was, as it always is, all pervading, and therein
lies one further guide to an interpretation of the 1922
clearings along the line indicated in our opening
paragraph. During the progress of the year the New
York totals showed improvement long in advance of
those for the rest of the country in the comparison
with the previous year, the reason being found, doubt-
less, in the huge financial operations at this centre,
which were to redound so largely to the benefit of
the rest of the country, but when the outside cities
once got started on their record of improvement this
improvement proceeded at a steadily accelerating
pace until in the closing months the ratio of gain out-
side of New York began to exceed that at this centre,
in part, no doubt, as a result of that very financing
which gave New York such Marked pre-eminence in
the matter of enlarged bank exchanges in• the early
months.
Stated in brief, the aggregate of the bank ex-

changes at New York for the calendar year 1922 was
$217,900,386,116, as against $194,331,219,663 for the
calendar year 1921, being an increase of $23,569,166,-
453, or 12.1%. Outside of this city the aggregate of
the exchanges was $164,992,255,146 for 1922, as
against $153,122,801,043 for 1921, the increase here
being $11,869,454,103, or 7.8%. For the whole coun-
try, including New York, the ratio of gain is almost
exactly 10%. In the closing month (December), on
the other hand, the increase at New York was only
2.3%, as against 15.3% outside of New York. While
bearing in mind this distinction between the record

at New York and the record elsewhere in the United
States, it should also be noted that the ratio of im-
provement for the 12 months is moderate in both
cases, especially considering the magnitude of the
shrinkage in 1921. For the calendar year 1921 our
compilations showed 20.0°7 decrease at New York
and 22.5% decrease outside of New York. In view of
this large contraction in 1921, the increase in 1922 of
12.1% at New York and of 7.8% elsewhere in .the
country obviously does not take on the character of
anything very wonderful. It represents merely re-
covery of a small part of what had been lost the pre-
vious year.
In short, then, taking bank exchanges as a measure

of business activities, the country did a little better
in 1922 than in 1921, which latter was one of the very
worst years, not only in trade annals, but in agricul-
ture as well. On the other hand, the recovery dur-
ing 1922 was progressive and, as already pointed out,
proceeded at an augmented ratio towards the end of
the year, leaving the situation at the close immensely
better than indicated by the totals of bank exchanges
for the 12 months, during the early part of which in-
dustry and agriculture alike were still lagging far
behind. Indeed, the situation had so substantially
and decidedly altered by the end of 1922 that the
promise of full recovery in 1923 is held out.
The reader will be better able to grasp and to un-

derstand the changes reflected by the figures of bank
clearings if we epitomize briefly the leading influ-
ences affecting bank transactions in the two years.
In 1921 these influences all tended to cause and to
aggravate depression, while on the other hand in
1922 they nearly all tended to promote recovery. As
pointed out in our review of the bank clearings for
the previous year (1921), the interior sections of the
country in that year all suffered intense depression
—the West and the Northwest by reason of the drop
in the market price of grain and other agricultural
products and the South and the Southwest by reason
of the collapse in the price of cotton, the money sta-
ple in those parts. The decline in agricultural prices
was of such magnitude and extent as.to make the po-
sition of the farmer the occasion for the deepest sci-
licitude. Simultaneously there was a trade depres-
sion of the most pronounced type. The country was
passing through the after-the-war period of deflation
and prices of merchandise and manufactures fell to
frightful depths, particularly in contrast with the
heights reached during the uncontrolled era of war
inflation.
In contrast with the unfavorable nature of these

leading influences in 1921 there was a marked change
for the better in all or nearly all of the same controll-
ing factors in the situation during 1922. As far as
trade and manufacture are concerned there were
signs of a revival quite early in the year. At first the
signs were faint, but it soon became apparent that
the revival had within it many of -die evidences of per-
manency, and was bottomed on three basic elements
of large importance. Building operations were be-
ing prosecuted on a scale of unprecedented magni-
tude. The automobile trade, so severely depressed in

the closing months of 1921, had started up again un-
der the influence of a new and unabated demand, and
finally, the railroads, after a long period of absten-

tion from buying, were giving orders for equipment,

for rails, and all the other things needed in the oper-

ation and the development of the rail carrying indus-

try with a freedom to which the country had been
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strange for many a year. These were factors of po-
tential strength in the trade situation very early in
the year, as said, and they were no less manifest at
the close. They were bound to promote trade activ-
ity, and to bring a new era of trade expansion. There
is no telling what headway the industrial revival vis-
ible soon after the opening of the year might have
gained had it not been for the labor troubles which
intervened and assumed such large dimensions—first
the stoppage of work at the unionized coal mines
throughout the country, which occurred April 1, and
later (July 1) the shopmen's strike on the railroads,
which interfered with the normal functioning of the
roads for at least two months. Business revival per-
sisted in face of these two interruptions, which be-
came serious obstacles to its progress during the
early summer. The coal strikes at first did not prove
much of a drawback except in special sections and
districts. It had been a foregone conclusion that the
union miners would quit work on April 1, and in an-
ticipation of the event, mining had been carried on
with unwonted energy. There were, therefore, large
supplies of coal to be drawn upon, besides which the
non-union mines were producing 4,000,000 tons to
5,000,000 tons a week. This has reference to bitumin-
ous or soft coal. Not a pound of anthracite for fam-
ily use was being mined, but that did not matter at
that stage. When, however, on July 1, the railway
shopmen went on strike, the situation soon became
serious. The supplies of bituminous had in large
part disappeared, and even the shipments of new
supplies were now being interfered with. Business
revival, however, persisted in face of all this, though,
of course, its further progress and extension were
for the time being halted. That it did persist, thus
hampered, was evidence of its enduring character.
With the later removal of the obstacles mentioned,
business revival developed with great rapidity and
extended in all directions, the best witness of this
being found in the great increase in the manufacture
of both iron and steel. In October, November and
December, 30 leading companies which ordinarily
make over 87% of the steel ingot production of the
country turned out 2,872,415 tons, 2,889,297 tons and
2,779,890 tons, respectively, as against only 1,616,810
tons, 1,660,001 tons, and 1,427,093 tons, respectively,
in the corresponding months of the previous year,
and comparing with no more than 803,376 tons, the
output of the same companies in July 1921. Small
wonder, then, in view of the business revival reflect-
ed by these figures, that bank exchanges outside of
New York in the later months of 1922 should have
grown in such a way that their rate of gain surpassed
that at this centre.
But there was one other particular in which 1922

differed sharply from 1921. We have reference to the
Improvement that occurred in the prices of agricul-
tural products. This changed the position of the
farming classes by correspondingly increasing their
buying Power. The revival in trade, or at least its
sustained character, must in no small measure be
ascribed to the improved position of the agricultural
communities, owing to the advance of many of the
products of the farm and especially grain and cotton.
The Western farmer has not profited as much in that
respect as the Southern cotton planter, for after all,
the advance in grain prices has been moderate, and
the Western farmer still finds himself handicapped
by the fact that deflation has been very thorough in
the things he has to sell and only partial in the things

he must buy, including transportation and fuel. On
the other hand, the South is again enjoying great
prosperity by reason of the advance in the price of
cotton. Middling upland spot cotton in this market
the present month went above 28 cents per pound, as
against 19.05 cents, the high figure for the month in
January last year, but we need not rely on prices at
the Cotton Exchanges to show what a marvelous
transformation has occurred in the price being re-
ceived by the Southern planter for cotton, his main
money product. According to the Agricultural Bu-
reau, the average price of cotton on the plantations
on Dec. 1 1922 (which was before the recent further
rise in values) was 23.8 cents, as against only 16.2
cents on Dec: 1 1921, and no more than 13.9 cents on
Dec. 1 1920. This great appreciation in the market
price of cotton has been a wonderful benefit in all
parts of the South and also in certain sections of the
Southwest and has played its part in reviving busi-
ness activity in Southern communities, and in turn
in swelling bank exchanges. Of course, also, the to-
tals of bank clearings have been further swollen by
the higher price obtained for the cotton, besides
which, it is not to be forgotten that the cotton crop
of 1922, though falling short of expectations, exceed-
ed by over 2,000,000 bales the very short crop of the
year before, 1921.
Having outlined in the foregoing the influences

and conditions operative in the two years, the reader
will now be prepared for a more detailed analysis of
the figures of bank clearings. As emphasizing fur-
ther what has already been said with reference to the
comparisons at this centre, as distinguished from
those for the rest of the country, the progressive char-
acter of the improvement at the outside cities stands
strongly delineated when the results are divided into
quarter-yearly periods.. When thus arranged it is
found that there was a decrease from 1921 in the
first quarter at these outside cities of 4.9% (every
month having contributed to the decrease) ; that in
the second quarter this was changed into an increase
of 8.0%; that in the third quarter the increase was
raised to 11.5% and that in the fourth quarter the im-
provement mounted still higher, reaching 16.5%. If
now we turn to the figures at New York we find an
increase in the first quarter of 3.2% at a time when
the rest of the country was still registering a loss;
that in the second quarter the improvement was no
less than 23.0%; that in the third quarter the ratio of
gain diminished, being only 16.8%, and that in the
final quarter there was a still further diminution,
the ratio of increase being no more than 8.9%, with
the increase for November only 3.0%, and for Decem-
ber but 2.3%. With reference to the low ratios of
improvement in the last two months it seems proper
to say that the totals must have been adversely af-
fected to a considerable extent by the circumstance
that the new capital flotations were on a much small-
er scale than in the corresponding months of 1921.
For November 1922 they were only $204,710,203, as
against $365,182,697 for November 1921, and for De-
cember 1922 only $296,284,809, against $561,775,211
for December 1921, making the total for the two
months only $500,995,012, against $926,957,908. Such
new financing means checks for many times its
amount and this illustration serves to show once
more that bank exchanges at New York cannot be
considered in the light of business conditions alone
and that financial transactions often affect the com-
parisons to a predominant degree. In the following
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two tables we show in the first one the clearings by

months and by quarters for the country as a whole

and for the cities outside of New York, and in the

second one the comparisons in the same way for New

York by itself, adding in this last instance also the

figures for 1920 and 1919, so as to afford a four-year
comparison.

MONTHLY CLEARINGS.

Clearings, Total AU. Clearings Outside New York. •
Mo.

1922. 1921. % 1922. 1921. %

Ian- 30.043.793.613 32.722,901,452 -8.2 12,747.729,779 14,149,863,127 -9.9
Feb. 26,437,849.202 26.006,138.881 +1.7 11,017.396,219 11,477,517,812 -3.3
Mar 32,105,066,701 30,198,010,139 +6.3 13,385,493,749 13,516,021,872 -1.0

I cal 88,5 8;709,516 88,9 7,050,472 +1.4 37,230,619,747 39,143,402,811 -4.9

Apr. 31,523,956,381 28,230,712.690+11.7 12,764,912,026 12.694,897,549 +0.6
May 32,768,452,931 27,943.023.687 +17.3 13,553,640,077 12,095,718.989 +12.1
Iune 34,102,844,399 29.385,120,832 +16.1 13,991,947,649 12,535,741,830 +11.6

2 qu 98,395,253,711 85.558,857,209 +15.0 40,310.499,752 37,328,358,348 +8.0

Imo186,981.963,227174.485.907,681 +7.2 77,41,119,499 76,469,761,159 + 1.4

July 31.907,965,091 27,533.793,653 +15.9 13,570,521,928 12,178.564.162+11.4
Aug 30,464,941,118 26.728,647.457 +14.0 13.526,629,182 12,172,706,498+11.1
Sept 31,303,162,269 27,591,124,437+13.5 14,018.391,725 12,512,238,126 +12.0

3 qu 93,676.068,478 81.853,565,547 +14.4 41,115,542,835 36,863,508,786 +11.5

D mo280,658.031,705256,339,473.228 +9.5118.656.662,334113,333,269,945 +4.7

Oct- 35,663,839,570 29,466.981,558 +21.0 15,995,944,813 13.440,053,333+19.0
Nov 32,052,021,412 29.628,770,445 +8.2 14,719,743,115 12,806,271,829+14.9
Dec.. 34.518.718,575 32,018,795,475 +7.8 15,619,904,884 13,543,205,936 +15.3

I qu102,234,579,557 91,114.547,478 +12.2 16,335,5)2,812 39,789,531,098+ 6.5

Year382.892.611.26214-77454.020.706 +10.2164,992,255,146163.122,801,043 +7.8

CLEARINGS AT NEW YORK,

Month-

January
February
March 

let 0051.. 

April
May 
June 

28 quar 

6 months.

July 
August 
September

3d guar._

9 months.

October _
November _
December...

4th QUat...

Year

1922.
i

17,296,063,835
15,340,452,983
18,719,572,952

1921.
$

18,573,038,325
14,528,621,069
16,681,988,267

%
-6.9
+5.6
+12.2

1920.
$

23,209,720,106
18,144,052,423
22,333,264,861

1919.
$

17,860,642,834
14,194,252,513
16,486,973,668

51,356.089,770 49,783,647,661 +3.2 63.687.037,390 48,541,869,015

18,759.044.355 15,535,815,141 +20.8 21,800,444,095 17,333,067.423
19,214,812,854 15,847.304,718 +21".2 19,741,524,005 18.882,898,169
20,110,896,750 16,849,379,003 +10.420.008.735.371 19,753,831,192

58,084,753,959 48.232.498,862 +23.6 62,050,703.471 55.969,796,784

109440843.72998,016,140.523 +11.7 125737740.861 104511665,799

18,337,443,163 15,355,229,490 +19.4 19,832,301,206 21,874,629,841
16,938,311,936 14,555,940,959 +16.4 17,887,306,105 19,527,100,797
17,284,770,544 15,078,886,311 +14.6 18,601,529,099 19,809,866,256

52,580.525,643 44,990,056,760 +16.8 56,321,136,416 61,011,596,894

162001369.372 143006 203.283 +13.3 182088877,271165523262.693

19,687,894,757 16,026,928,225 +22.720,661,086,589 23,713,752,799
17,332.278,296 16.822,498.616 +3.0 19,434,115,427 22,585,752,495
18,898,843.691 18,475,589,539 +2.3 20,980.934,077 23,979,866,900

55,899,016,744 51,325,016,380 +8.961,076,136,093 70,279,372,194

217900386.116 194331 219.663 +12.1 243135013.264 225302 634.887

We append still another table to show the clear-
ings according to quarter-year periods.

Clearings Reported.
(000s omitted.)

First
Quarter.

Second
Quarter.

Third
Quarter.

Fowth
Quarter.

Total
Year.

1922._
1921_
1920_

New York  1919..
1918..
11917_
(1916_

1922._
1921._
1920_

Tuts1s11 _.   1919_
1918._
11917._
(1916._

1922_

1 

1921_
1920._

OuteldeNewYork 1919_
1918._
1917.-
1916._

8
1,356,090 58,084,754 52,560,528 55,899,017

49,783,648 48,232,499 44.990,056 51,325,017
63,687,037 62,050,704 58,321,136 61,076,136
48.541,869 55,969,797 61,011,597 70,279,372
40,818,705 44.510,862 44,023,500 49,180,182
42.150.580 48,334.757 43.748,519 45,171,110
35,981.41436,737,058 37,562,601 49,300,178

88,588,710 98,395,254 93,676,068 10223458)
91,205,363 87.596,585 83.791,092 93,841,073
116976239 114699349 107831830 112495649
88,329,255 98,051,771 107839519 123564309
74.883,621 82,069,11083,177,922 92,223,373
72,062,394 78,063,107 74,786,348 82,031,877
59.175,636 60,749,665 62,095,360 79,835,113

37,230,6 '0 40,310,500 41,115,543 46.335,592
41,461,715 39,364.085 28,801,038 42.476,055
52,389,202 52,648,645 51,510,694 51,419,513
39,787,386 42,081,974 46,827,922 53,284,937
34.064.91637,658.248 89,154,422 43,043,191
29,911,81431,728,350 31,038,829 36,860.767
13,194,22224,012.609'24,533,35930,534,935

217,900,386
194,331,220
243,135.013
235,802,685
178.533,249
177,404,966
159,580,649

382,892,611
356,434.113
451,103,067
417,784.884
332,354,026
306.944,728
261,855,774

164,992,255
162,102,393
207,968,054
181,982,219
153,820,777
129,539,760
102.275,125

The four-year comparison for New York in the
foregoing is useful in showing that the 1922 total,
while above that for 1921, is considerably smaller
than that for 1920 and also falls well below that for
1919. The same remark would apply to the figures
for the outside cities treated collectively if they were
presented in the same way. We now add a further
table to show the clearings for the 12 months for a
number of the principal cities of the country, carry-
ing the comparisons in this case back as far as 1914,
though we have been obliged to omit the 1915 figures
for lack of room in the column.

BANK CLEARINGS AT •LEADING CITIES.
(000.0008 1922.
omitted).

1921. 1920. 1919. 1918.
$ 8

1917.
Si

1916. 1914.
$ $

New York_-_-217,900 194.331 243.135 235,803 178,533 177,405 159,581 83.019
Chicago  28,036 25,975 32,669 29,686 25.930 24,975 20.542 15,693
Boston  16,453 14.328 18,817 17.90 15,637 1..663 10,757 7,517
Philadelphia.. 22.490 20,445 25,095 22,095 19,717 17,198 13,083 7,916
St. Louis  a a a a a a a a
Pittsburgh  6,865 *6,808 8,982 7,277 5.762 4,022 3,402 2,626
San Francisco_ 7,274 6,629 8,122 7.286 5,629 4,838 3,480 2,516
Baltimore   4,142 3,745 4,896 4.343 3,356 2.266 2,206 1,874
Cincinnati _ _ _ _ 3,003 2,801 3.597 3,131 2,848 2,030 1,748 1,293
Kansas City... 6,811 7,537 11,615 11,223 9,941 7,662 4,954 3,016
Cleveland   4,646 4,667 6,907 5,482 4,340 3,690 2,474 1.238
New Orleans  2,406 2,210 3,316 3,170 2,660 1,698 1,381 904
Minneapolis   3,370 3,356 4,012 2,267 1,949 1.661 1,470 1,374
Louisville  1.336 1.199 1.290 929 1,160 1,013 942 668
Detroit  5.389 4.648 6,104 4.503 3,181 2,749 2,281 1,350
Milwaukee   1,570 1,445 1,736 1,528 1,477 1,300 1.048 848
Los Angeles  5,152 4,211 3,994 2,339 1,547 1,502 1,239 1.145
Providence   581 534 697 602 594 548 511 401
Omaha  1,982 1,903 3,094 3,058 2,820 1,874 1,279 883
Buffalo  2,011 1,811 2,293 1,655 1,140 983 798 591
St. Paul  1,594 1,663 1,870 966 807 759 785 .585
Indianapolis - - 911 785 942 810 776 084 563 415
Denver  1.552 1,528 1,980 1,630 1,203 871 683 460
Richmond-   2,304 2,092 3,046 3,091 2,404 1,472 930 422
Memphis  984 819 1,191 1,128 738 621 470 383
Seattle  1,658 1,511 2,073 2,021 1,860 1,151 790 633
Hartford   490 456 531 452 413 416 429 261
Salt Lake City 672 662 892 827 698 710 513 315

Total 351,582 318,299 402,895 375,205 297,120 276,761 238,319 138,326
Other  31,311 29,155 37,748 34.378 27,395 23.147 18,112 13,030

Total _all 382,893 347,454 440,643 409,583 324,515 290,108 256,431 151.356
Outside N. Y_164.992 153.123 197,508 173,780 145,982 122,53 96,850 68.337

a No longer report clearings. • Estimated.

Generally, the comparisons in this case are the
same as in the other case, that is, totals higher for
1922 than for 1921, but very considerably smaller
than for 1920 and lower than for 1919. And yet there
are some exceptions to the rule where the bank ex-
ehanges for 1922 record losses even as compared with
the reduced totals of 1921. One conspicuous instance
is Kansas City, in the heart of the Western agricul-
tural country. There the ,aggregate of clearings for
1922 is only $6,811,000,000, as against $7,537,000,000
for 1921 and $11,615,000,000 and $11,223,000,000 for
1920 and 1919, respectively, the amount for 1922 be-
ing in fact the smallest of all the years back to 1916.
This may be accepted as showing that for the West-
ern farmer the year as a whole was not, after all, a
very bright one. But the significant feature here is
that improvement came before the close of 1922, as
witness the fact that bank exchanges for December
1922 registered an increase of 8.5% over those for
December 1921. On the other hand, New Orleans
has a somewhat larger total for 1922 than for 1921,
and as evidencing the transformation worked by the
higher price of cotton, together with a gain in the
size of the crop, that city for December records an
increase in clearings of no less than 25.9%.
Memphis reports 20% increase for the year and
37% for December by itself. St. Paul is another
point showing a further decrease in 1922 after a loss
in 1921, and this city stands almost alone in report-
ing a decrease also in December; but St. Paul cannot
be taken apart from Minneapolis, and the latter re- •
cords slightly higher clearings for the year and almost
19% increase' for December by itself. Cleveland is still
another place whose bank exchanges register-a small
decrease for 1922 on top of a loss in 1921, but for De-
cember there is a gain of over 21% at that point. Ob-
viously Cleveland must have suffered severely during
the prolonged period of the coal strike.
As a matter of fact, if there is one feature that

stands out more prominently than any other in an
examination of the bank clearings returns, it is the
great improvement that occurred as the year pro-
gressed. Besides the illustrations already given, in
confirmation of this statement, there is one other
which plainly should not be omitted. We allude to
the fact that when the cities are arranged in Federal
Reserve districts according to their location it is
found that in every district the comparison for De-
cember is far more favorable than the 12 months-
excepting, of course, the Second Reserve District,
which includes New York, where, as already pointed
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out, the clearings arising out of new financing were
on a considerably reduced scale in December. In the
first, or New England, Reserve district the increase
is 13.9% for the year and 15.6% for December; in the
third, or Philadelphia, district, the increase is 11.1%
for the year and 13.4% for December; in the Cleve-
land district, 2.1% for the year and 7.0% for Decem-
ber; in the Richmond district 10.1% for the year and
19.1% for December; in the Atlanta district 8.1%
for the year and 21.8% for December; in the St. Louis
Reserve district, 13.3% for the year and 26.4% for
December; in the Chicago Reserve district, 9.2% for
the year and 16.9% for December. In the Minneap-
olis district, as against 1.3% decrease for the year,
there is 8.6% increase for December, and in the Kan-
sas City district, as against 4.6% decrease for the
year, there is 17.4% increase for December. For the
Dallas Reserve district there is 2.9% increase for the
year and 14.2% for December, while for the San
Francisco Reserve district we have 11.9% increase
for the year and 12.8% increase for December. This
San Francisco district includes the whole of Califor-
nia, and here there is a distinctive feature that should
not escape notice, namely the wonderful growth in
Southern California, to which the bank figures at-
test as well as trade statistics of every other kind. If
the reader will refer again to the table further above,
giving an eight-year comparison of the clearings at
leading cities, he will find that Los Angeles is the one
place showing uninterrupted advance, year by year,
even through 1921, when nearly all other cities were
obliged to record declines. There was 22.4% further
increase at Los Angeles the past year and the aggre-
gate of the bank exchanges at that point for the year
reached $5,152,000,000. At this figure comparison is
with $4,211,000,000 for 1921, $3,994,000,000 for 1920,
$2,339,000,000 for 1919 and $1,547,000,000 for 1918.
The table we now introduce shows the clearings by
Federal Reserve district for the last three years.

SUMMARY OF BANK CLEARINGS.

Year. 1922 1921.
Inc. or
Dec. 1920.

Fed. Reserve Districts
No. of Mies.

(1st) Boston  13 18,794,216.681 16,501,807,314 +13.9 21,526,688,476
(2nd) New York.__ 12 221,259,514,390 197,378,550,377 +12.1 246,838,400,380
(3rd) Philadelphia _ 14 24,549,745,934 22,102,095,629 +11.1 26,936,568,748
(4th) Cleveland   16 16,683,942,637 16.338,831,975 +2.1 22,266,931,515
(5th) Richmond   10 8,267,329,589 7,509,385.130 +10.1 9,990,009,735
(6th) Atlanta   16 8,140,835,529 7,531,943,373 +8.1 10,744,117,438
(7th) Chicago  27 38,594,135,560 35,354,192,489 +9.2 44,766,436,187
(8th) St. Louis.... 10 3,221,274,867 2,843,708,761 +13.3 3,728,982,790
(9th) MinneaPolls - 13 5,938,849,006 6,016,415,994 -1.3 7,20.4,394,142
(10th) Kansas City_ 15 13,357,469,268 13,998,375,175 ---4.6 20,353,323,045
(11th) Dallas   12 4,489,395,273 4,363,427.924 +2.9 .5,585,693,219
(12th) San Francisco 25 19,595,932,528 17,515.286,565 +11.9 20,301,522,084

Grand total 183 382,892,641,262 347,454,020,706 +10.2 440,643.067.759
Outside of N. Y. (3ty__ 164,992,255,146153,122,801,043 +7.8 197,508,054.395

Canada 28 dtles 16,232,163,050
1 17,444.720,106 -6.9 20,232.406.616

We add still another table in which the comparison
of the grand total for the whole country, both with
and without New York, is carried back all the way to
1905. This we present without comment.

Year. New York
Clearings .

Inc.
Or

Dec.

Clearings
Outside

New York.

Inc.
Or

Dec.
Total

Clearings.

Inc.
or

Dec.

19223ce neri 217,900,386,116 +12.1 164,992,255,146 +7.8382,802,61,262 +10.2
1921  194,331,219.663-20.0 162,102,893.531 -22.5 356.434,113,194 -21.3
1920 243,135,013,364 +3.1 207,968,053,265 +14.3 451,103,066,629 +8.0
1919  235,802,634,887 +32.0 181,982,219,804 +18.3 417,784,854,691 +25.7
1918  178,533,248,782 +0.6 153,820,777,681 +18.7 332,354,026,483 +8.3
1017  177,404,965,589 +11.5 129,539,760,728 +26.7 306.944,726,317 +17.2
1916  159.580,648,590 +44.4 102.275.125,073 +32.4 261,855,773,663 +39.4
1915  110,564,392,634 +33.2 77.253,171,911 +7.0 187,817,564.545 +20.9
1914  83,018,580,016-12.3 72.226,538,218 -3.9 155,245,118,234 -8.6
1913  94,634,281,984 -6.1 75,181,418.616 +2.7 169.815,700.600 --2.4
1912  100,743,967,262 +9.1 73,208,947,649 +7.9 173,952,914,911 +8.6
1911  92,372,812,735 -5.0 67,856.960.931 +1.6 160,229,773.666 -2.4
1910 _ 97,274,500,093 -6.1 . 164,095,229,9,19 --1.0
1909  103,588,738,321 +30.7 62,249,403,009 4-17.2 165,838,141,330 4-25.2
1908  79,275,880,256 53,132,968,880 --8.4 132,408,849,136 --8.8
1907  87,182, 6 , --16.7 57,843,565.112 4-4.8 145.025.733,493 --9.3
1906  104.675,828,656 4-11.6 55,229,888,677 4-10.1 159,905,717.633 +11.0
1905  93.822,060,202 4-36.7 50,005.388.239 4-13.9 143,827,448,441 +27.7

NOTE.-Figures for 1922 in this table for total clearings and for clearings
outside of New York do not make a proper comparison with previous years,
inasmuch as St. Louis, St. Joseph, Toledo and about a dozen minor places
which in 1921 and previous years contributed regular returns now refuse to
furnish reports of clearings. The omitted places added roughly $9,000,000,-

000 to the total of clearings in 1921. Proper comparison with the previous
years is furnished in the table immediately preceding, which covers the same
identical places for all the years.

In considering the clearings at New York, the fact
should not be overlooked that Stock Exchange specu-
lation always plays a greater or smaller part in af-
fecting the volume of bank exchanges. The prepon-
derating proportion of the dealings in stocks at the
Exchange is cleared by the Exchange itself through
its Stock Clearing House. This eliminates an enor-
mous volume of business from the bank clearing
house, but, after all, this concerns only the transac-
tions as between one broker and another. It still
leaves customers' checks given in payment of pur-
chases on the Exchange and brokers' checks given to
customers in payment of sales to be cleared by the
banks. The share sales on the Exchange during 1922
were very much larger than during 1921 and the year
ranks as one of large transactions, and yet not as
the heaviest on record. The aggregate of the sales
for 1922 was 258,652,519 shares, as against 172,712,-
716 shares for 1921. In 1919, however, the total was
316,787,725 shares, this being the record, but in 1906,
in 1905 and in 1901 the sales each year were some-
what heavier than in 1922. In the table we now sub-
joint we carry the record of the yearly stock sales
back to 1880.
NUMBER OF SHARES SOLD AT NEW YORK STOCK EXCHANGE BY

CALENDAR YEARS.

Cal.
Year.

Stocks,
Shares.

Cal.
Year.

Stocks,
Shares.

Cal.
Year.

Stocks,
Shares.

Cal.
Year.

Stocks,
Shares.

1922__ 258,652,519 1911.. 127,208,258 1900__ 138,380,184 1889_ 72,014,0001921.. 172,712,716 1810.. 164,051,061 1899.. 176,421,135 1888_. 65,179,1061920.. 226,640,400 1909._ 214,632,194 1898._ 112,699,957 1887_ 84,914,6161919.. 316,787,725 1908.. 197,206,346 1897.. 77,324,172 1886.. 100,802,0501918.. 144,118,469 1907 _ _ 196,438,824 1896.. 54,654,096 1885._ 92,538.9471917.. 185,628,948 1906.. 284,298,010 1895. 66,583,232 1884 __ 96,154,9711916 _ _ 233,311,993 1805..263,081,156 1894._ 49,075,032 1883_. 97,049,9091915.. 173,145,203 1004..187,312,065 1893.. 80,977,839 1882.. 116,307,2711914._ 47.900,568 1903._ 161.102,101 1892__ 85,875.092 1881.. 114,511.2481913.. 83,470,693 1002.. 188.503,403 1891 __ 69,031,689 1880.. 97,919,0991912.. 131,128,425 1901.265.944.659 1890 _ _ 71.282.885

The 1922 business of the New York Stock Ex-
change varied considerably between the differ-
ent months and in different quarters of the year, as
usually happens. The transactions were heaviest in
the second quarter of 1922, when a bull movement
was in full blast, fell off during the third quarter,
when the course of prices was reversed, and increased
again in the final quarter, when liquidation pro-
ceeded on a tremendous scale. The record of the
stock sales on the New York Stock Exchange for
each month of the calendar year 1922 and 1921 is in-
dicated in the following:

SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE.

1922. 1921.

No. Shares. Par Value. No. Shores. Par Value.

Month of January 16,472.377 21,494,639,000 16,144.876 31.327.513,750
February 16,175.095 1,413,196,925 10.169.671 795.420.453
March 22.8.20,173 2.013,907,820 18,321,131 1,178.823.470

Total first quarter 55.467,645 $4,921,743,745 42,635.678 $3.301,757,673

Month of April 30.634,353$2,733,531,850 15.529.709 81.044,593.548
May 28,921,124 2,532.995.600 17.236.995 1,218,686,980
June 24,080.787 1,938.579.750 18,264.671 1,389,519,461

Total second quarter 83,636,264 $7,206,107,200 51,031,375 $3.632.799,989

Month of July  15,118,063 81,262,258,143 9,288,054 $731.205,604
Augusts. 17,882.553 1,443,288,500 11,117.035 877.306.068
Septerotibr 21,712,046 1.908.875,700 12.924.080 1,003.466.032

Total third quarter 54,692,662 84,614.418,343 33.329.169 $2,611.977,704

Month of October 25.762.647 52,397,130,000 13,129,731 8932.571.717
November 19.407,087 $1.702,951,450 15.438.686 81,115.338,400
December 19,686,214 1,456,744,000 17,148,077 1,252,396,379

Total fourth quarter 64,855,948 $5,556,825,450 45,716.494 83.300,306.487

Twelve months 258,652,519 $22 298 094738 172,712.716 $12 846 841 571

The dealings in bonds on the Exchange in 1922
were also somewhat .heavier than in 1921, but not
equal to those recorded in 1920, the reason being that
the volume of business in Government bonds fell off,
even though on the other hand the transactions in
railroad and industrial bonds and in foreign Govern-
ment issues increased. In the following we furnish
a complete record of the business done on the New
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York Stock Exchange, covering stocks, bonds, U. S.
securities, foreign issues, etc., for each of the last
three calendar years:

Dmcription.
12 Mos., 1922.

par Value.
12 Mos., 1921.

Par Value.

,
12 Mos., 1920.

Par Value.

StockiNumber of shares 258,652,519 172,712,716 . 226,640,395
lPar value 122,298,094,738 $12,846,841,571 $19,753,754,925

Railroad and miscellaneous bonds 1,353,282,000 1,042.962,400 827,151,500
U.S. Government bonds 1,873,384.835 1,957,238,150 2,860,954,500
State, foreign, Ore., bonds 591,921,900 324,163,700 288.500,700

Total Dar value   S26.116.683.473 816.171.205 821 522 720 264 025

At most of the outside Stock Exchanges, dealings
in 1922, too, were larger than in 1921, and at such
points the clearings arising out of such business must
also have served to swell the 1922 volume of bank
clearings. On the Detroit Stock Exchange the sales
of listed and unlisted stocks in 1922 were 6,008,265
shares. This compares with 8,149,837 shares in 1921,
only 2,494,789 shares in 1920, no More than 1,009,713
shares in 1919 and but 430,022 shares in 1918, though
the record for these earlier years, as *explained in our
review for 1921, were imperfect and incomplete.
On the Boston Stock Exchange the sales totaled

5,495,041 shares, as against 3,974,005 shares in 1921,
6,696,423 shares in 1920, 9,235,751 shares in 1919 and
3,929,008 shares in 1918. On the Philadelphia Stock
Eichange the dealings aggregated 2,610,045 shares,
as* against 1,579,470 shares in 1921, 2,367,312 shares
in 1920 and 3,230,740 shares in 1919. On the Pitts-
burgh stock exchange the sales in 1922 were 2,230,-
146 shares, as against 2,630,704 shares in 1921, 4,153,-
769 shares in 1920, 5,579,055 shares in 1919 and 6,-
072,300 shares in 1918. Cleveland dealt in 833,9:17
shares, including bonds ($1,000 in bonds being taken
as the equivalent of 10 shares of stock), against 863,-
644 shares in 1921, 943,250 shares in 1920, 725,970
shares in 1919 and 176,463 shares in 1918. On -the
Chicago Stock Exchange the dealings comprised 9,-
145,205 shares, against 5,165,972 shares in 1921, 7,-
382,145 shares in 1920 and 7,408,915 shares in 1919.
The clearings at the Canadian cities, after the

large shrinkage in 1921, show a further falling off of
6.9% in 1922. All but three of the 28 clearing houses
share in the 1922 loss. In the following we give, the
record of the Canadian clearings for each quarter of
the last seven years.

Clearings Reported.
(000s omitted.)

First
Quarter.

Second
Quarter.

Third
Quarter,

Fourth
(.uarter.

Total
Year.

f 1922,_
11921__
11920._

Canada 11919_
11918_
11917_,
11916_

3
3,840.001
4,127,525
4,638,357
3,329,475
2,818,417
2,657.205
2.162.216

$
4,031,429
4,447,088
4,924,428
3,970,863
3,387,131
3,363,807
2.618.482

$
3,706,793
3,983,965
4,819.816
4,127,237
3,212,600
2,923,735
24R0_5114

$
4.653,940
4,760.455
5,873,781
5,275,350
4,300,425
3,611,971
2_2211_283

$
16,232,163
17,319,023
20,256,382
16,702,925
13,718,673
12,556,718
10.506.500

Stock dealings on the Canadian Stock Exchanges
increased again in 1922 after the falling off in 1921.
On the Montreal Exchange stock sales for the 12
months of 1922 were 2,910,878 shares, against 2,068,-
613 shares for the 12 months of 1921, 4,177,962 shares
for 1920 and 3,865,633 shares for 1919. The bond
sales were $48,519,402, against $67,776,342 in 1921,
$27,340,080 in 1920 and $71,681,901 in 1919. On the
Toronto Stock Exchange the share sales totaled 1,-
214,553 shares in 1922, against 548,017 shares in
1921, 670,064 shares in 1920, and 779,148 shares in
1919, and the bond sales $28,418,050, against $58,-
993,100 in 1921, $27,835,500 in 1920 and $60,468,450
in 1919.
In the following we give the complete statement

of the clearings at the different cities for the last
three years, and also the ratios of decrease or in-
crease as between 1922 and 1921:

First Federal Reserve

Maine-Bangor 
Portland 

Mass.-Boston 
Fall River 
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield 
Worcester 

Conn. Hartford 
New Haven 
Waterbury 

R. I.-Providence 

Total (13 cities) 
Second Federal Rese

New York-Albany. _
Binghamton 
Buffalo 
Elmira 
Jamestown 
New York 
Niagara Falls 
Rochester  
Syracuse 

Conn.-Stamford 
New Jersey-Montclair
Oranges 
Newark 

Total (12 cities) 
Third Federal Rese

Pa.-Altoona 
Bethlehem 
Chester 
Harrisburg 
Lancaster 
Lebanon 
Norristown 
Philadelphia 
Reading 
Scranton 
Wilkes-Barre 
York 

N. J.-Camden 
Trenton 

Del.-Wilmington 

Total (14 cities) 
Fourth Federal Rese

Ohio-Akron 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Hamilton 
Lima 
Lorain 
Mansfield 
Springfield 
Toledo 
Youngstown 

Pa.-Beaver County_ _ _
Erie 
Franklin 
Pittsburgh 

Ky.-Lexington 
W. Va .-Wheeling 

Total (16 cities) 
Fifth Federal Reserv

W. Va.-Huntington._
Va.-Newport News_

Norfolk  
Richmond 

No. Caro.-Asheville 
Raleigh 
Wilmington 

So. Caro.-Charleston_
Columbia 

Maryland-Baltimore, _
Frederick 
Hagerstovrn 

D. of C.-Washington.

Total (10 cities) 
Sixth Federal Reserve

Tennessee-ChattanoOga
Knoxville 
Nashville 

Georgia-Atlanta 
Augusta 
Columbus 
Macon 
Savannah 

Florida-Jacksonville_ _ _
Tampa 

Alabama Birmingham_
Mobile 
Montgomery 

Mississippi-Jackson_ _
Meridian 
Vicksburg 

Louisiana-New Orleans

Total (16 cities) 
Seventh Federal Rese

Mich.-Adrian 
Ann Arbor 
Detroit 
Flint 
Grand Rapids 
Jackson 
Lansing 

Ind.-Fort Wayne 
Gary 
Indianapolis 
South Bend 

Wis.-M I lwaukee 
Oshkosh 
Madison  

Iowa-Cedar Rapids,...
Davenport 
Des Moines 
Iowa City 
Mason City 
Sioux City 
Waterloo 

Ill.-Aurora 
Bloomington 
Chicago 
Danville 
Decatur 
Peoria 
Rockford 
Springfield 

Total (27 citiee) 

Year
1922.

Yaer
1921.

Inc. Or
Dec.

Year
1920.

I istrIct-Bosto n-
$ 8 % $

40,568,659 41,855,269 -3.1 48,538,088
. 160,459,409 140,608,794 +14.1 161,489,197

16,453,000,000 14,328,413,721 +14.8 18,816,778,696
95,125,702 79.470,642 +19.7 119,427,181
42,309,243 43,632,988 -3.0 53,732,053
59,153,472 56,819,399 +4.1 68,003,343
a a a a

79.991,080 74,033.903 +8.0 101,481,094
232,505,380 210,452,607 +10.5 265,430,059

. 181,399,764 180,617,988 +0.4 234,986,546
_ 490,131,146 455,975,030 +7.5 531,038,823

291,355.626 274,849,673 +6.0 326,577,296
. 87.494,900 81,291,500 +7.6 102,427,100
. 580,722,300 533,785,800 +8.8 690.799,000

_ 18,794,216,681
r ve District-N

16,501,807,314
ew York-

+13.9 21,526,688.476

236,831,875 218,783,279 +8.3 249,344,588
52,889,073 47,999,221 +10.2 63,379,600

2,010,651,043 1,811,485,206 +11.0 2,293,015,699
29,241,690 25,441,244 +14.9  
56,118.315 48,296,470 +16.2 48,296,471

_ 217,900,386,116 194,331,219,663 +12.1 243,135,013,364
55,656,565 50.024,885 +11.3 53,116,873

491.705,769 453.315,967 +8.5 594,398,278
218,598,131 201,131,156 +8.7 254,623,897
132,385,598 122,924,113 +7.7 70,958,513

. 23,087,947 23,507,936 -1.8 29,071,23951,962,263
M2,438,493

44,421,237
Not included in

+17.0
total

47,181,878

. 221,259,514,390
, e District-Ph

197,378,550,377
iladelphia-

+12.1 246,838,400,380

• 56,257,331 49.960,558 +12.6 55,124,037• 235,612,755 148,261,469 +58.9 109,985,297• 54,730,121 53,191,492 +2.9 78,788.384
201,210,296 197,119,683 +2.1 205,922.436• 144,366,794 131,125,175 +10.1 156,086,031• 26,204,214 30,983,622 -15.4 40,241,372• 40,165.654 34,890,495 +15.1 43,405,190• 22,490,000.000 20,445,229,473 +10,0 25,094,696,654• 143,787,808 129,163,674 +11.3 154,410,276234.316,827 241.511.815 -3.0 267,995,988• 147,075,707 136,894,949 +7.4 148,981,702• 67,854,865 66,859,863 +1.5 80,472,880• 500,119.715 253,466,660 +97.3 295,042,097• 208.043,847

a
183,436,701

a
+13.4
a

205,416,418
a

24,549.745,934
ye District-CI

22,102,095,629
eveland-

+11.1 26,936,568,748

303,599,000 326,285,000 -7.0 584,917,000185,734,328 177.118,844 +4.9 267,397,1403,002.696,354 2,800,971,276 +7.2 3,596,794,020
4,646,443,230 4,666,948,126 -0.4 6,907,387,037
731,173,700 660,408,100 +10.7 751,010,400
234,823,451 210,625,250 +11.5 249,491,107
34.235,938 29,957,518 +14.3 37,762,194
40,268,510 43.203,848 . -6.8 55,233,635

• 16,394,416 16,918,319 -3.1 22,770,026
65,379,087
a

64,242,584
a

+1.8
a

89,161,095
a

a a a a190,631,435 188,369,061 +1.2 243,665,233
33,122,920 32,690,761 +1.3 42,854,221

• a a a a
17,390,848 17,337,138 +0.3 42,483,761

• 6,864.842,764 6,808,206,145 +0.8 8,982,887,399
• 87.579,184 71,722,888 +22.1 111,124,547

229,627,472 223,827,117 +2.6 281,992,700

16,683,942,637
District-Rich

16,338,831.975
mond-

+2.1 22,266,931,515

84,745,800 86.508,000 -2.0 75,797,582
a a a a

378,724,140 359,033,009 +5.5 526.234,163
2,303,690,341 2,091,674,217 +10.1 3,045,520,224

a a a a
95,719,124 66.167.871 +44.7 80,041,899
a a a a

118,654,406 126,609.427 -6.3 227,842,426
110,450,926 101,534,211 +8.8 170,171,760

4,141,820,192 3,745,337,258 +10.6 4,896,046,381
20,320,745 23,850,647 -14.8 32,179,180
32.712,294 32,284,783 +1.4 39,066,276

980,491,621 876,405,707 +11.9 897,109,844

8,267,329,589 7,509,385,130 +10.1 9,990,009,735
District -Atte nta-

281,579,000 269.037,000 +4.7 410,316,650
142,737,597 149,401,816 ----4.5 173,725,822
898,067,590 845,509,812 +6.2 1,179,501,244

2,191,186,831 2,108,957.591 +3.9 3,256,765.739
94,691,236 101,318.893 -6.5 205,420,013
40,543,291 39.359,041 +3.0 56,406,088
65,072,523 63.519,418 +2.4 *120,000,000
a a a a

514,437,052 487,697,668 +5.5 625,635,097
114,148,072 118,325,378 -3.5 125,269,623

1,124,592,825 899,335,312 +25.0 990,962,579
91.304,244 83,758,004 +9.0 128,871,991
72,374,452 68,215,190 +6.1 98,833,667
44,238,306 37,067,366 +19.3 36,107,456
42,140.553 33,752,598 +24.9  
18,166.114 16,506,417 +10.1 20,982,231

2,405,555.843 2,210,181,869 +8.8 3,315,319,238

8,140,835,529
rve District-

7,531.943,373
Chicano-

+8.1 10,744,117,438

11,536,895 10.233,248 +12.7 14,170,314
35,824,523 30,119,761 +18.9 31,947,723

5,389,251,503 4,648,490,380 +15.9 6,104,323,103
76,178,622 74,941,907 +1.7 130,818,577

314,626,264 291,514,444 +7.9 352,898,673
66,857.149 62,388,440 +7.2 85,320,244
93.893,360 97,796,544 +4.0 99,072,122
101,017,089 92,206,238 +9.5 108,622,114
132,175,000 57,483,401 +129.9 74,124,264
910,881,000 785,350,000 +16.0 941,938,000
109,461,683 96,804,205 I-13.1 99,495,626

1,569,987,895 1,445,267,846 +8.6 1,736,327,000
32,173,212 33,792,796 -4.8 38,662,133
102,089,566 93,844,934 +8.8
108,153,795 105,697,475 +2.3 150,794,214
533,336,560 Not included in total
490,365,390 459,177,930 +6.8 641,749,310
31,766,662 30,186,580 +5.2 36,315,220
26,700,598 27,320,208 -2.3 47,649,396

290,854,113 284,871,895 +2.1 503,551,309
68,205,756 69,770,097 -2.2 106,868,616
49,841,704 45,108,115 +10.5 49,815.825
66,744,892 68,788,960 -3.0 97,224,374

28,036,204,344 25,974.692,057 +7.9 32,669,233,535

9
a a a

58,245,449 58,129,169 +0.2 80,324,319
204,123,875 190,650,996 +7.1 281,528.229
101,080,277 95.562,813 +5.8 136,846,998
115,864,944 124,002,050 -6,6 146,814,949

38,594,135,560 35,354.192,489 +9.2 44,766.436,187
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Year
1922.

Year
1921.

Inc. or
Dec.

Year
1920.

Eighth Federal Reser rve District-S t. Louis-
Ind.-Evansville 118,736,000 98,029,000 +21.1 261,887,296
New Albany 6,840,775 6,006,530 +13.9 8,010,561

Mo.-St. Louis a a a a
Springfield 81,267,260 77,474,191 +4.9 110,720,255

Ky.-Louisville 1,336,370,702 1,199,298,211 +11.4 1,290,498,398
Owensboro 23.880,814 22,993,455 +3.8 35,091,193
Paducah 86,428,750 78.393,734 +10.2 98,831,124

Tenn.-Memphis 984,068,708 819,009,454 +20.2 1.191.104,425
Ark.-Little Rock 499,708,913 459,412.342 +8.8 602,978,065
III.-Jacksonville 16,686,572 17,653,042 -6.0 32,838,765
Quincy 67,407,373 65.438,802 +3.0 97,022.708

Total (10 cities) 3,221,274,867 2,843,708,761 +13.3 3,728,982,790

Ninth Federal Reser ye DIstrict-M Inneapolis-
Minn.-Duluth 320,577,947 334,987,342 468,056.391

Minneapolis 3,369,928,782 3,355,654,989 +0.4 4,012,206,419
Rochester 20,717,658 21,312,922 -2.8 33,837,110
St. Paul 1,593,657,575 1,662,221,623 -4.1 1,870,424.350

N. D.-Fargo 98,823,500 102,431,095 -3.5 149,040,028
Grand Forks 62,200,000 63,889,262 -18.3 85,425,000
Minot 15,351,794 14,632,537 +4.9 19,556,718

S. D.-Aberdeen 63,794,321 63,704,876 +0.1 92,483,832
Sioux Falls 136,602,027 115,737,719 +18.0 178,970,141

Mont.-Billings 30,344,029 38,271,751 -20.7 68,875,652
Great Falls 42,974,637 55,806.848 -23.0 95,746,057
Helena 168,686.911 163,848,372 +3.0 98,340,186
Lewistown 25.189,825 23,916,658 +5.3 31,432,258

Total (13 cities) 5,938,849,006 6,016,415,994 -1.3 7,204,394,142

Tenth Federal Reser ye District-K ansas City-
Nebraska-Fremont _ _ _ _ 19,385,003 24,870,877 -22.1 39.746,046
Hastings  28,265,767 29,004,354 -2.5 43,866,560
Lincoln 200.821,198 174,144,976 +15.3 286,469,930
Omaha 1,981,529,345 1,903,158,686 +4.1 3,094,338,415

Kansas-Kansas 223,087,214 215,767,252 +3.4 242,791,314
Lawrence a a a a
Pftteburgh a a a a
Topeka 143,491,433 143,935,182 -0.3 174,180,439
Wichita 536,121,305 556,080,029 -3.6 719,765,924

Missouri-Joplin 66,213,000 53,860,820 +22.9 93,265,048
Kansas City 6,811,486,974 7,537,160.601 -9.6 11,615,142,427
St. Joseph a a a a

Oklahoma- Lawton_ _ _ a a a a
McAlester a a a a
Muskogee 208,981,332 161,534,791 +29.4 241,241,938
Oklahoma City 1,105,666,226 1,214,391,012 -9.0 1,037,717,950
Tulsa 387,148,065 365,342,425 +6.0 669,690,614

Colo.-Colorado springs 53,841,091 50,096,140 +7.5 62,382,894
Denver 1,551,636,801 1,527,547,230 +1.6 1,980,644,477
Pueblo 40.394,514 41,480,801 -2.6 52,079,069

Total (15 cities) 13,357,469,268 13,998,375,175 -4.6 20,353,323,045

Eleventh Federal Res erve District-Dallas- .
Texas-Austin 80,003,677 73,463,056 +8.9 84,349,049
Beaumont 58,991,000 54,036,000 +9.2 75,779,546

, Dallas 1,419,062,304 1,301,332,809 +9.0 1,868,685,312
El Paso 241,249,264 260,721,121 -7.5 346.074,091
Fort Worth 577,294,106 612,142,408 --5.7 902,888,032
Galveston  368.282,230 383,317,456 --3.9 409,843,066. Houston 1,243,611,703 1,200,770,776 +3.6 1,604,261,520
Port Arthur 21,294,089 20,065,693 +6.1 20,927,985
Texarkana 25,861,015 26,120,944 --1.0 38,363,379
Waco 133,174,976 127,827,120 +4.2 164,918,143Wichita Falls 94,787,131 107,078,8.53 --11.5 228,479,587Louisiana-Shreveport _ _ 225,783.778 196,551,688 -F14.9 251,133,509

Total (12 cities) 4,489,395,273 4,363,427,924 +2.9 5,985,693,219Twelfth Federal Res erre District-San Francisco
Wash.-Bellingham 33,400,000 26,800,000 +24.6 28,149,719Seattle 1,658,144,334 1,511,348,283 +9.7 2,072,639,437Spokane 526,755,000 518,456,000 +1.6 659,860,797Tacoma a a aYakima 70,631,111 68,653,714 +2.9 88,214,198Oregon-Eugene 15,863,946 14,394,311 +10.2 17,567,447
Portland  1,600,507,595 1,828,445,024 • +4.7 1,906,796,902Utah-Ogden 71.333,000 90,439,000 -21.1 133,691,030
Salt Lake City 671.653,915 661,686,278 +1.5 892,346,395Nevada-Reno 32.022.021 33,915,000 -5.6 45,220,028Calif .-Bakersfield  51,294,804 59,040,379 -13.1 67,098,150
Berkeley  202,350.886 160,378,670 +26.2 150,987.832
Fresno 238,657,196 226,657,300 +5.3 277,206,368
Long Beach 250,496,441 181,639,876 +37.9 163,595,436
Los Angeles 5,152,311,000 4,211,189,000 +22.4 3,994,274,000
Modesto  38,415,444 35,911,884 +7.0 25,126,381
Oakland 680,053,882 543,092.161 +25.2 552,613,822
Pasadena 200,271,622 161,701,121 +23.9 130.724,824
Riverside 30,598,014 24,241,933 +26.2 34,637,801
Sacramento 323,673,518 284,417,587 +13.0 324,345,255
San Diego 156,988,313 138.665,592 +13.2 154,929,338
San Francisco 7,274,000,000 6,629,000,000 +9.7 8,122,064,917
San Jose 117,315,976 92,064,797 +27.4 116,995,085
Santa Barbara 48,275,720 42,452,548 +13.7 26,921,441
Santa Rosa 25,604,300 21,516,807 +19.0 21,689,481
Stockton  125,315,000 249,179,300 -49.7 293,913.000

Total (25 cities) 19,595,932,528 17,515,286,565 +11.9 20.301,522,084

Grand total (183 cities) 382,892,641,262 347,454,020,706 +10.2 440,643,067,759Outside New York 164,992,255,146 153,122,801,043 +7.8 197,508.054,395

Year Year Inc. or Year
1922. 1921. Dec. 1920.

Canada-
Montreal a

5,093,942,672
II

5,720,258,253
%

-10.9
$

7,109,189,038Toronto 4,974,947,873 5,105,893,766 -2.6 5,410,214,802Winnipeg 2,563,938,704 2,682,441,103 -4.4 3,015,704.299Vancouver 682,964,537 708,205.932 -3.6 867,901,614Ottawa 370,775,449 404,237,674 -8.3 515,006,228Quebec 284,484,623 302,491,488 -6.0 364,651,362Halifax 160,112,237 181,802,598 -11.9 25.5,678,403Hamilton 283,272,009 297,932,727 -4.9 380,733,960Calgary 263,240,201 335,465,202 -21.5 438,073,277St. John 142,488,125 147,301,169 176,671,887Victoria 105,773,654 122,416,239 -13.6 145,707,146London 147,787,996 161,958,960 192,157,969Edmonton 234,211,250 260.888,619 -10.2 294,863,362Regina. 180,949,431 203,659,641 -11.2 231,070,269Brandon 32,992,338 39,282,713 -16.0 41,398,339Lethbridge 31,069,140 35,350,739 -12.1 47,397,555Saskatoon 87,892,573 100,553,190 -12.6 115,403,076Moose Jaw 64,035,266 74,739,761 -14.3 94,584,910Brantford 54,505,032 62,235,591 -12.4 70,113,949Fort William 
New Westminster 
Medicine Hat 
Peterborough 

41,147,691
27,367,208
17,707,358
37,100,117

43,619,961
30,737,565
21,848.524
44,195,516

-5.7
-11.0
-19.0
-16.1

48,072.027
36,435,337
27,808,580
50,639,788Sherbrooke 

Kitchener 
43,259,748
52,490,715

53,641,710
4

-19.4
+2.6

64,046,861
61,600,500

Windsor 170,789,802 4'12=854
-t113

171,282,078Prince Albert 
Moncton 

17,974,160
48.237,865

Not included in
56,262,833

to
-14.3Kingston 34,679.436 533.872,694 +2.4

Total (28 cities) 16,232,163,050 17,444,720,106 -6.9 20,232,406,616

a No longer report clearings. k Since March 15.

The New Capital Flotations During December and
the Twelve Months.

In December the new capital flotations in the United States
as represented by the stock, bond and note issues brought
out on behalf of corporations and by States and municipal-
ities, foreign and domestic, and as represented by farm loan
issues, increased again after the very light total recorded in
November, and yet fell far below the average for 1922.
According to the elaborate tabulations we present at the end
of this article, the total of new issues of all kinds brought
out during December was $296,284,809. This compares
with $204,710,203 for November but with $367,449,657 for
October and with no less than $565,824,897 for September.
August was, like November, a light month., the aggregate
being a trifle smaller even than the November total, or only
$199,211,136. In July, however, the new financing put
through totaled $381,609,071, in June $550,824,856, in May
$617,235,070, in April (the record for any month) $655,817,-
946, in March $557,257,979, in February $360,898,974 and
in January $446,600,485.
As compared with December of the previous year, a very

striking falling off is disclosed, but the significance of the
difference can easily be exaggerated, for December 1921
ranks among the very largest months on record for new
capital financing. The aggregate of the new issues then was
$561,775,211, or nearly double the $296,284,809 now shown
for December 1922. The 1921 total was particularly dis-
tinguished for the amount of municipal financing done, no
less than $220,466,661 of State and municipal bonds from
continental United States having been disposed of in that
month-a figure never previously reached in any month
and not approached in any month since then, the amount
having been swollen to this unusual proportionbs by an offer-
ing of $55,000,000 of New York City 43'% corporate stock
and by the sale by the State of Ohio of $20,000,000 434%
soldier bonus bonds. As against the $220,466,661 of mu-
nicipal issues which came upon the market in December 1921
the aggregate of the same issues in December 1922 was smaller
than usual, having fallen to only $57,904,159. But the new
financing in December 1922 was also smaller than in Decem-
ber 1921 under the other leading heads. No foreign Govern-
ment issues were brought out in December 1922, which is
not strange considering the state of things prevailing in
Europe. The bulk of the whole financing was done by cor-
porations, which contributed $207,344,650 out of the month's
total flotations of $296,284,809, but even this was only two-
thirds of the new corporate issues in December 1921, which
reached $301,735,550. However, as already noted, all
classes of new financing were on an unusual scale in that par-
ticular month in 1921. If we compare with the years imme-
diately preceding, we find that even if the December 1922
grand aggregate of new flotations falls below the average
of monthly new issues for 1922, it does not differ greatly
from the amounts for the same month of 1920 and 1919.
In other words, while the grand aggregate for December 1922
was $296,284,809, for December 1920 it was $289,244,891
and for December 1919 $282,151,155.

Corning to the details of the new flotations for December
1922, the distinctive feature of the corporate financing was
the raising of $25,000,000 in cash by the Consolidated Gas
Co. of New York, through the sale of 500,000 shares of no-
par-value common stock to stockholders at $50 per share.
The next largest public utility issue consisted of $6,836,800
Detroit Edison Co. 10-year convertible debenture 6s, offered
to stockholders at par.

Industrial issues played a prominent part in the month's
new business. There were no less than five large issues dis-
tributed over four distinctly different industries. The iron
and steel industry afforded two of these offerings, viz.,
$14,000,000 Jones & Laughlin Steel Corp. 7% cumulative
preferred stock, placed at 1073/2, yielding about 6%, and
$12,000,000 M. A. Hanna Co. 7% cumulative first preferred
stock, offered at 102, yielding about 6.85%. The tire and

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



344 THE CHRONICLE [VOL. 116.

rubber industry yielded an Issue of $11;000,000 Dunlop

Tire & Rubber Corp. of America 1st mtge. & coll. trust con-

vertible' 7s, 1942, which were sold at 95, yielding about

7.60%, while the sugar and real estate industries were repre-

sented respectively by $10,000,000 Vertientes Sugar Co.

1st mtge. 7s, 1942, offered at 973/2, yielding about 7.25%,

and $8,081,400 United States Realty & Improvement Co.

7% cumulative preferred stock, which was taken by stock-

holders at par.
The two largest offerings on behalf of railroads comprised

$13,461,500 International-Great Northern Ry. 1st mtge.

6s "A," 1952, placed at 97, to yield about 6.20%, and $8,-

000,000 Carolina Clinchfield & Ohio Ry. 1st & conSolidated

mtge. 6s "A," 1952, offered at 963/z, yielding about 6.25%.

Eleven issues of Farm Loan bonds by Joint Stock Land

banks, amounting in the aggregate to $17,750,000, were

brought out during the month at prices yielding from 4.62%

to 4.70%.
For the twelve months of 1922 we have an aggregate of

new financing of prodigious and of unparalleled extent, the

total running in excess of five billion dollars—in exact figures

$5,080,345,054. This compares with $4,234,013,085 for

1921, $4,010,048,184 for 1920 and $4,086,188,860 for 1919.

It is true that in 1922 a larger amount than usual was for

refunding—that is, to take up existing issues—and that illus-

trates again the importance of segregating these from the

rest, but even allowing for that, the total of the new issues

was, of unprecedented magnitude and away above the huge

totals of previous years. Of the new issues floated in 1922

no less than $807,106,192 was to pay off or retire existing

issues. This compares with $652,054,673 in 1921, $375,213,-

992 in 1920 and $697,785,662 in 1919. Taking out these

amounts, there is left $4,273,138,862 as the total of the

strictly new capital offerings in 1922, but even on that basis

comparison is with only $3,581,958,412 in 1921 and $3,-

634,834,192 in 1920 and with but $3,388,403,408 in 1919.

In other words, aggregate appeals to the investment market

in 1922 exceeded by over $884,000,000 the appeals in 1919,

in which latter year the need of new capital on the part of

all classes of borrowers was exceptionally pressing because

in the two preceding years, 1917 and 1918, when the United

States was a participant in the war, everything had to yield

to the enormous requirements of the U. S. Government

and ordinary borrowing had to be held in complete abeyance

except where essential to the conduct of the war.

It is noteworthy that while new financing in 1922 in-

creased over 1921 under every other leading head, it did not

increase in the ease of States and municipalities. The

bond disposals by States and municipalities in continental

United States for the twelve months of the calendar year

1922 aggregated $1,072,484,757, as against $1,208,768,274

for the twelve months of the calendar year 1921. Of course,

either amount looks large alongside the disposals of $683,-

188,255 for 1920 and the $591,518,914 for 1919, but there

has been so much talk about rich men seeking tax-exempt

municipal issues in order to escape liability for surtaxes, and

of the injury this was doing in encouraging municipal ex-

travagance, that it is decidedly refreshing to find that in

1922 the additions under this head did not record a further

Increase. Another point regarding municipal issues in 1922

Is worth noting. There was a period in the middle of the

year when the market for municipal bonds was noticeably

apathetic and prices weakened, notwithstanding (if we are

to credit the sensational statements in the newspapers and

magazines) rich men are alleged to be avid to acquire munici-

pal securities because of the tax exemption they enjoy.

During 1921 municipal bonds had rapidly appreciated in

value and the income yield from them been correspondingly

diminished. This movement extended well into 1922,

prices rising further and income yield further contracting

during the first six or seven months, but after that there

was a halt, and investors would not buy except at concessions

in prices. The latter part of the year there was recovery

again in most, though not in all, cases. Providence, R. I.,

disposed of $1,000,000 43/as on Jan. 11 on an income basis

of 4.21% and on April 13 succeeded in placing $2,000,000

4s on an income basis of 4.05%, but on Nov. 9 had to pay

4.15% per annum on an issue of $2,500,000 4s. Brockton,

Mass., on June 12 sold 367,500 43s on a basis of 4.20%

and on Aug. 14 succeeded in finding takers for $51,000 4s

on a basis of 3.99%, but on Oct. 16 did no better than

4.10% on an issue of $50,000 43js. Philadelphia on Feb.

15 disposed of $9,000,000 430 on a price basis of 4.25%,

on March 27 $1,050,000 43s on a basis of 4.19%, and

on May 29 got down to 3.90% on $2,447,000 4s; on the other

hand, it paid 4% for its money on July 26 on $6,000,000 4s

and 3.95% on $12,000,000 4s on Oct. 11. The State of

Oregon placed $1,000,000 5% road bonds on Jan. 10 on a

basis of 4.68%; $500,000 5% road bonds on March 14 on

a basis of 4.57%; $1,000,000 43/2% road bonds July 25 on
a basis of 4.38%, and $1,500,000 43/2% road bonds Aug. 29
on a basis of 4.29%, but Oct. 21 did no better than 4.40%
on $1,500,000 43/2s. The State also sold $10,000,000 43/2%
soldier bonus bonds Jan. 16 on a basis of 4.49%, and
$4,400,000 43s and $600,000 4s Sept. 5 on a basis of 4.21%.
But while the municipal issues put out in 1922 fell off,

the farm loan issues heavily increased. The total reached
$386,415,000 in 1922, against $121,940,000 in 1921, nothing

in 1920, when the legality of the Farm Loan Act was under
determination, and $110,000,000 in 1919. In February

$75,000,000 Federal Land Bank 5% Farm Loan bonds, due

1941, were placed at 1029/2, yielding about 4.70% to optional
maturity, Nov. 1 1932, and 5% thereafter. In May no

less than $117,000,000 Federal Land Bank 43/2s, 1942, were

sold at par to yield 43/2%. In September $75,000,000 more

Federal Land Bank 43/2s, due 1942, were marketed, the

offering price this time being 1013/2, making the yield to

the redeemable date (1932) 4.30% and 43/2% thereafter.

The latter part of the year the Joint Stook Land Bank issues

became quite numerous, though usually not for very large
amounts.
The year 1922 also enjoys the distinction of showing a

large increase in the total of foreign Government bonds
placed in this country. The amount for the twelve months

foots up $431,305,000, against $385,270,000 for 1921,
$291,000,000 for 1920 and $439,679,000 for 1919. Unlike,
too, the experience in other years in that respect, a compara-

tively small portion of the foreign flotations in 1922 was

to take up foreign issues previously placed here. Out of

the whole $431,305,000 only $15,000,000 went for that

purpose in 1922. In 1919, on the other hand, out of $439,-

679,000 foreign securities floated in the United States
$173,129,000 was to take care of obligations previously

marketed in this country.
In the esse of the corporate flotations, which, as in other

years, constitute the bulk of the year's financing, the feature

is the extent of the offerings by public utilities. The grand

total of the offerings by corporations in 1922 was $3,066,-
485,297, as against $2,414,907,811 in 1921, $2,966,304,697

in 1920 and $2,739,653,646 in 1919. Of the $3,066,485,297
for 1922 nearly a thousand million dollars represented financ-
ing on behalf of public utilities. The exact figure is $975,-
136,645, which compares with $671,085,220 under the same
head for 1921, $496,822,500 for 1920 and $462,271,650 for
1919. Perhaps the most impressive feature of this increased
utility financing is the extent to which it was found possible
to command the new capital required through issues of stock
rather than of bonds or notes. It will, of course, be under-
stood that we do not include stook dividends in our com-
pilations. Stock dividends bring no money into the cor-
porate treasury. They are distributions, not offerings for
sale. Bearing this in mind, it is quite a significant fact
as showing the credit and earning capacity of many of *these
utilities that of the $975,136,645 of new financing done by
them in 1922 $296,974,645 was in the shape of stock sold

for cash. The corresponding amount for the calendar year

1921 was only $125,645,220, for 1920 it was but $60,708,950

and for 1919 no more than $36,054,950. In our analysis

further above of the new financing for the month of Decem-

ber we have already referred to the raising of $25,000,000

in cash by the Consolidated Gas Co. of New York through

the sale of 500,000 shares of stock of no specific par value
at $50 per share. But a much more conspicuous instance

of the raising of money by a utility through stock issues was

the offering in September of $115,000,000 new stock by the
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American Telephone & Telegraph Co. to its shareholders

at par.
The following is a complete four-year summary of the new

financing—corporate, foreign Government and municipal,

and Farm Loan issues—for December and the twelve months
ending with December:

SUMMARY OF CORPORATE, FOREIGN GOVERNMENT AND
MUNICIPAL FINANCING.

New Capital. Refunding. Total.

1922.
DECEMBER—

corporate! Foreign 
1Domestio 

$

179,969.250

$

27,375.400

$

207,344,650
Foreign Government 
Fsxm Loan Issues 17,750,000 17.750,000
War Finance Corporation 
Municipal ' 56,695.277 1,208,882 57,904,159
" Canadian 
" United States Possessions 13,286,000 13,286,000

Total 267,700,527 28,584,282 296,284,803

YEAR ENDED DECEMBER 31—
Dxporatef Foreign 81,695,000 81,695.000

1Domestie  2.247.242,057 737.548,240 2.984,790.297
Foreign Government 416,305.000 15,000,000 431.305.000
Farm Loan Issues 344.415,000 42,000.000 386,415,000
War Finance Corporation 
Municipal 1,059,826,805 12,557,952 1.072,484,757
" Canadian  73,282,000 73.282.000
" United States Possessions.._,... 50.373.000 50,373,000

Total 4,273,138,862 807,106,192 5,080, 45,054

1921. •
DECEMBER—

Corporate1Foreign 
f Domestic  254,442,450 47,293,100 301.735,550

Foreign Government 31,000.000 31,000.000
Farm Loan Issues 3,750,000 3,750,000
War Finance Corporation 
Municipal 219,053.076 1,413,585 220.466,661
" Canadian  2.700.000 2,700000
" United States Poseessions 2,123,000 2,123,000

Total 513,078,526 48,706,685 561,775,211

YEAR ENDED DECEMBER 31—
Corporatef Foreign 4,275,000 4,275,000

'Domestic  1,817.729.851 592,902,960 2,410.632.811
Foreign Government 335.270.000 50,000,000 385.270.000
Farm Loan Issues 121,940.000   121.940.000
War Finance Corporation 
Municipal 1,199,616,561 9,151,713 1,208,768.274
" Canadian 75.982,000 75.982.000
" United States Possessions 27.145,000 27,145,000

Total 3,581,958,412 652,054,673 4,234.013,085

1920.
DECEMBER—

Corporatef Foreign 
1Domestie  212.088,315 12,892,945 224,981,260

Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 53.670,296 1.806,335 55,476,631
" Canadian 8,525.000 8,525.001
" United States Possessions 262.000 262.001

Total 274.545,611 14,699,280 289,244,891

New Capital. Refunding.
-

Total.

$ $ . $
YEAR ENDED DECEMBER 31—

.

Corporate! Foreign -41,125,655   . 41,125.665
1 Domestic  2,668,885.731 256,293.311 2,925.179.042

Foreign Government 191,000.000 100.000.000 291.000,000
Farm Loan Issues 
War Finance Corporation 
Municipal 671,765,574 11,422,681 683,188,255
" Canadian  45.780,232 7,498,000 53.278,232
" United States Possessians 16,277.000 16.277,000

Total 3,634,834.192 375,213,992 4,010,048.184

1919.
DECEMBER—

Corporatef Foreign 
1Domestic 158,518,132 35,050,100 193.568,232

Foreign Government 22.500,000 22.500,000
Farm Loan Issues 
War Finance Corporation 
Municipal 61,293,123 789,800 62.082.923
" Canadian 4,000,000 4,000,000
" United States Possessions 

Total  ' 246,311,255 35,839,900 282,151,155

YEAR ENDED DE CEMBER 31—
Corporate! Foreign 25,653.000 7,500.000 33,153.000

'Domestic 2,277,675,636 428,825.010 2,706.500.646
Foreign Government 266.550.000 173.129.000 439.679.000
Farm Loan Issues 110,000.000   110,000,000
War Finance Corporation 
Municipal 678,187,262 13,331,652 691,518,914
" Canadian 18,637,300 75.000.000 93,637.300
" United States Possessions 11,700,000 11,700,000

—_-_. 0 000 ..a tno on, ,42C AgE0 A 'WA 100 oon

Another feature of corporate financing, not alone of public
utility concerns, but of all classes of corporations, is that
substantially all their financing is now of a long-term nature,
that is, of a maturity in excess of five years. Of the total
of $3,066,485,297 for all corporate offerings in 1922, long-
term issues aggregated no less than $2,304,083,650, while
short-term securities amounted to only $143,707,000, and
stocks to $618,694,647. From the subjoined table of cor-
porate financing for the last four calendar years, it will be
seen that in 1922 and 1921 the tendency was decidedly
toward long-term issues, whereas back in 1919 the short-
term issues almost equaled the long-term issues and the new
stock issues overshadowed both, preferred stock issues in
great profusion being brought out at that time by industrial
corporations.
CORPORATE FINANCING FOR YEARS ENDING DECEMBER 31.

1922. 1921. 1920. 1919.
Long-term $2,304,083,650 $1,920,211,500 $1,234.446,600 $633,658,800
Short-term 143,707,000 215,431,366 660,774,990 540,190.70
Stocks 618,694,647 279,264,945 1,071.083,107 1.565,804,146

Total $3,066,485,297 $2,414,907,811 $2,966,304,697 $2,739,653,646

We now add our detailed compilation of the corporate
financing for December and the twelve months of the last
four years, affording material for an analysis and study of
every phase of the subject:

STATEMENT OF NEW CAPITAL FLOTATIONS IN THE UNITED STATES.

December.

Long-Term Bonds and Notes—
Railroads 
Public utilities 
Iron, steel, coal, copper, Ace 
Equipment manufacturers  
Motors and accessories 
Other Industrial and manufacturing 
Oil 
Land, buildings, Ato 
Rubber 
Shipping 
Miscellaneous 

Total 
Short-Term Bonds and Notes--

Railroads 
Public utilities 
Iron, steel, coal, copper, Ate 
Equipment manufacturers 
Motors and accessories 
Other Industrial and manufacturing_
Oil 
Land, buildings, Ate 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks—

Railroads 
Public utilities 
Iron, steel, coal, copper Atc 
Equipment manufacturers  
Motors and accessories 
Other industrial and manufacturing 

Land, buildings. Ate 
Rubber 
Shipping 
Miscellaneous 

Total 
Total—

Railroads 
Public utilities 
Iron, steel, coal, copper. &c 
Equipment manufacturers  
Motors and accessories 
Other industrial and manufacturing 
Oil 
Land, buildings. 10 
Rubber 
Shipping 
Miscellaneous 

Total corporate securities

1922. 1921. 1920.

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

$ $ $ $ $ $ $ $ $
21,871.500 8.000,000 29,871.500 77.75 .000 4,449.000 82.200.000 4,500.000 4,500.000
16.604,800 2,430,000 19,034.800 16,236,000 29.244.000 45,480.000 36.603.600 8.993.000 45,396.600
5,670,000 5,670.000 896.000 896,000 8,000.000 8.000.000

150,000 150.000 1,296.000 1,296,000
1.950,000 400,000 2.350,000 300,000 300,000 500.000 500.000
14,336,000 589,000 14,925.000 73,460.000 1,750,900 75.210.000 17.100000 17,100.000

9,510.000 9,510.000 58,400,055 599,945 59.000.000
21,435,000 21,435,000 1.366,500 1,366.500 1,470,000 1,470,000
11,000.000 11,000.000 9,000,000 9,000.000

500.000 500.000 3,000.000 700.000 3,700.000
12.872,000 12,872,000 34,219,900 935,100 35,155,000 2,050.000 2.050,000

106,389,300 11,419,000 117,808.300 222.709,400 36,378.100 259,117.5 0 132,919,655 10,292,945 143,212,600

1,994.700 1,994,700
1,200.000 6,300.000 7,500.000 1,500.000 10,740.000 12,240,000 26,000,000 1,300000 27,300.000
300,000 300,000 150,000 150,000 250.000 250,000

800,000 800,000 225.000 75,000 300,000 1,200.000 1.300.000 2,500.000

220,000 220.000 225,000 225,056

 _

2,520,000 6,300.000 8,820.000 3,869,700 10,815,000 14,684,700 27,675,000 2,600,000 30.275.000

38,124.950 38.124.950 5,883.350 5.883.350 2,636.460 2,636.40.5
24,425,000 1,575,000 26.000.000 405,000 405,000

600.000 600.000 750.000 750.000 365,000 365,00.0
. 5,775,000 5,775.0(10 15.750.000 15,750,000 35.108.500 35,108.500

4,300,000 4,300.000 9,931.500 9,931.500
1,150,000 8,081,400 9,231.400 650.000 100.000 750,000 300.000 300.000

985,000 985.000 500,000 500.000 2,747.200 2.747,200

71,059,950 9,656.400 80,716.350 27,833.350 100.000 27,933,350 51,493,660
—

  51,493.660

21,871,500 8,000.000 29,871.500 79.745,700 4.449,000 84,194,700 4,500,000 4.500.000
55.929,750 8,730,000 640659,750 23.619,350 39.984,000 63.603.350 65,240.0u0 10,293,000 75,533.060
30,395.000 1,575,000 31,970.600 1,046.000 1,046,000 8,655.000 8.655.000

150,000 150.000 1,296.000 1,296.000
2.550,000 400,000 2,950.000 1,050.000 1,050,000 865,000 865.000

. 2...911.000 589.000 2 .500.000 89.435.000 1,825.000 91,260.000 53.408.600 1.300.000 54.708.500
13,810,000 13,810.000 68.331.655 599,945 68.931.500

22,805,000 8,081,400 30,886,400 2,016.500 100,000 2,116.500 1,995.000 1.995.000
. 11,000,000 11,000.000 9.000000 9.000,000

500.000 500.000 3,000.000 700,000 3,700.080
13,857,000 13.857.000 34.719,900 935,100 35055.000 4,797.200 4.797.200

  17990Q05 27 q7A ton 207.344.650 254.442.450 47 222 ion ant 72A AAA 212088.21E 16 MU2 042 9910121_9Z
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Twelve Months Ended

Long-Term Bonds an
Railroads 
Public: utilities 
Iron, steel, coal, copper.
Equipment manufacturer
Motors and accessories_
Other industrial and ma
Oil 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Short-Term Bonds a

Railroads 
Public utilities 
Iron, steel, coal, copper,
Equipment manufactureD
Motors and accessories
Other industrial and man
Oil 
Land, buildings. dtg 
Rubber 
Shipping 
Miscellaneous 

Total 
Stocks-

Railroads 
Public utilities 
iron, steel, coal, copper.
Equipment manufacturen
Motors and accessories_
Other industrial and man
011 
Land, buildings, &c 
Rubber 
Shipping 
Miscellaneous 

Total 
Total-

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

Total corporate secur

)ecember 31-
12n. 1921. 1920.

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

1 Notes-- $ $ $ 2 $ $ $ 3 $
  464,487,880 124,723,570 589,211,450 336.670.720 302,122,580 638,793,300 302,379,500 54,000,000 356.379500
  431,081,339 201,324,661 632,406.000 349,975,000 123.230.000 473,205,000 199,998,100 18,050,000 218,048,100
Om 121,555,000 1,750,000 123,305,000 32,021,000 11,337,000 43,358,000 90,316,000 12,394,000 102,710,000
3  150,000 150,000 8,075,000 8,075,000 23,506,000 23,506.000

18,400,000 2,900,000 21,300,000 15,700,000 600,000 16,300,000 3,175,000 3,175,000
ufacturing 174,673,581 71.941,419 246,615,000 234,162,300 25,719,400 259,881,711 181,870,245 20,369.755 202.240,000

73,384,300 143,220,700 216,605.000 157,432,000 28,000,000 185,432,000 78,320,055 599,945 78,920,000
  151,529,000 8,530,000 160,059.000 43,291,500 925,000 44,216,500 68,169,000 158,000 68,329,000

14,600,000 26,200,000 40,800,000 86,500,000 86,500,000 20,550,000 20,550,000
20,310,000 1,500,000 21,810,000 2,335,000 3,950,000 6,285,000 11,851,000 1,450,000 13,301,000

  176,161,335 75,680,865 251,822,200 123,240,900 31,924,100 158,165,000 137,256,000 10,034,000 147,290,000

• 
d Notes-

1,646,332,435 657,751,215 2,304,083,650 1,389,403,420 530,808,080 1,920,211,500 1,117,390,900 117,055,700 1,234,446,600

32,351,800 3,000,000 35,351,800 15,995,200 500.000 16,495,200 20,000,000 1,500,000 21,500,000
19,445,000 26,311,000 45,756,000 24,872,000 47,363,000 72,235,000 127,026,252 91,039,248 218,065,500

ke 704,200 704,200 44,150,000 789,000 44,939,000 12,285.000 12,285,000
I  225,000 225,000 10,302,000 10,302,000

16,700,000 16,700,000 4,700,000 4,700,000 8,550,000 8,550,000
ufacturing 1,600,000 1,600,000 7,740,000 810,000 8,550,000 93,859,000 8,300,000 102,159,000

35,900,000 35,900,000 46,875,000 2,500,000 49,375,000 135,650,000 1,250,000 136,900,000
2,480,000 2,480,000 5.595,000 5,595,000 9.315,000 1,250,000 10,565,000

30,400,000 30.400,000
215,000 215,000 275,000 275,000 7,085,000 7,085,000

5,000,000 5,000,000 12,642,166 400,000 13,042,166 102,963, 90   102,963,490

  114,396,000 29,311.000 143,707,000 163,069,366 52,362,000 215,431,366 557,435,742 103,339,248 660,774,990

26,968,100 26,968,100
  270.418,020 26,556,625 296,974,645 117,087,940 8,557,280 125,645,220 55,314,700 5,394,280 60,708,950
to 62,611,250 1,575,000 64,186,250 8,678,225 8,678,225 45,844,680 45,844,680

10,006,000 1,393,000 11,399,000 600,000 600,000
13,260,000 13,260,000 5,332,000 5,332,000 106,139,595 14,039,730 120,179,325

afacturing_ _ _ _ 63,384,102 4,900,000 68,284,102 39,411,400 525,600 39,937,000 418,659,385 12,928,883 431,588,268
41,820,410 7,980,000 49,800,410 87,240,000 87,240,000 242,796,552 50,000 242,846,552
8,205,000 8,081,400 16,286,400 3,395,000 400,000 3,795,000 13,511,047 13,511,047
5,162,740 5,162,740 . 54,724,200 75,000 54,799,200

15,853,500 15,853,500
66,373,000 66,373,000 8,387,500 250,000 8,637,500 81,741,085 3,410,500 85,151,585

  568,208,622 50,486,025 618,694,647 269,532,065 9,732,880 279,264,945 1,035,184,744 35,898,363 1,071,083,107

• 523,807,780 127,723,570 651,531,350 352,665,920 302,622,580 655,288,500 332,379,500 55,500,000 377,879,500
• 720,944,359 254,192,286 975,136,645 491,934,940 179,150,280 671,085,220 382,339,052 114,483,498 496,822,500
gc 184,870,450 3,325,000 188,195,450 84,849,225 12,126,000 96,975,225 148,445,680 12,394,000 160,839,680

10,156,000 1,393,000 11,549,000 8,300,000 8,300,000 34,408,000 34,408,000
48,360,000 2,900,000 51,260.000 25,732,000 600,000 26,332,000 117,864,595 14,039.730 131,904,325

ifacturing 239,657,683 76,841,419 316,499,102 281,313,700 27,055,000 308,368,700 694,388,630 41,598,638 735,987,268
  151,104,710 151,200,700 302,305.410 291,547,000 30,500,000 322,047,000 456,766,607 1,899,945 458,666,552
  162,214,000 16,611,400 178,825,400 52,281,500 1,325,000 53,606,500 90,995,047 1,408,000 92,403,047

19,762,740 26,200,000 45,962,740 86,500,000   86,500,000 105,674,200 75,000 105,749,200
20,525,000 1,500,000 22,025,000 2,610,000 3,950,000 6,560,000 34,789,500 1,450,000 36,239,500

  247,534,335 75,660,865 323,195,200 144,270,566 35,574,100 179,844,666 321,960,575 13,444,500 335,405,074

ties 2.328.937.057 737.548.240 3.066.4115.297 1 822 004.951 592.902.960.2.414.907.811 2.710.011.386 256.293.311 2.966.304.697

DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1922.

LONG TERM BONDS AND NOTES

Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.

$ Railroads- %
8,000,000 Refunding 9634 6.25 Carolina Clinchfield & Ohio Ry. 1st & Cons. Mtge. ge "A," 1952. Offered by Blair dr Co., Laden

burg, Thalmann & Co., Cassatt & Co.. Spencer Trask & Co., Redmond & Co. and A. G. Becket
dr Co.

300,000 New equipment 100 5.50 Cincinnati Indianapolis & Western RR. Equip. Trust 534s, 1923-37. Offered by Green, Elli
& Anderson, New York.

4.550,000 Finance equipment leases Placed privately Fruit Growers' Express Co. Equip. Trust 6s, 1923-29. Offered by Clark, Dodge & Co., Harrism
Smith & Co. and Freeman dr Co., New York.

13,461,500 General corporate purposes 97 6.20 International-Great Northern Ry. 1st Mtge. 6s "A," 1952. Offered by Speier & Co. and J. & W
Seligman & 'Co.

1,200,000 New equipment 5.00-5.35 Interstate RR. Equipment Trust 534s, 1923-38. Offered by Brown Bros. & Co., Philadelphia.
2,360,000 New equipment 5.00-5.20 Minneapolis St. Paul & S. S. Marie Ry. Co. Equip. Trust 55 "K," 1923-33. Offered by Dillon

Read & Co. and the National City Co.
29,871,500

Public Utilities-
2,500,000 Capital expenditures 96). 5.75 Adirondack Power & Light Co. 1st & Ref. 534s, 1950. Offered by Harris, Forbes & Co. and Coffir

& Burr.
500,000 Refunding 97 6.25 Central Arizona Light & Power Co. 1st & Ref. Mtge. (15 "B," 1942. Offered by First Securities Co

and E. H. Rollins & Sons, Los Angeles.
4,248,000 Acquisitions; other corp. purposes_ 95 6.40 Central Indiana Power Co. 1st Mtge. Coll. & Ref. 68 "A," 1932. Offered by Halsey. Stuart &

& Co., A. B. Leach& Co., Paine, Webber & Co., Stone& Webster, Inc., and Spencer Trask & Co
150,000 Refunding; additions 98 6.15 Coast Power Co. 1st Mtge. 61) "A," 1942. Offered by Ladd & Tilton Bank, Portland, Ore.

1,500,000 Extensions, dde 9534 5.85 Commonwealth Water Co. (N. J.) 1st Mtge. 5345 "A," 1947. Offered by P. W. Chapman & Co.
Inc., Hoagland, Allum & Co. and Goodwill ,e & Co.

' 
Chicago.

6,836,800 Extensions; retire floating debt 100 • 6.00 Detroit Edison Co. Convertible Debenture 6s, 1932. Offered by company to stockholders; under-
written.

1,000,000 Additions and extensions 94 6.50 Northern Ohio Traction & Light Co. Gen. & Ref. Mtge. Os "A," 1947. Offered by National
City Co.

320,000 General corporate purposes 863 6.45 North Shore Gas Co. 1st Mtge. 58, 1937. Offered by Continental & Commercial Trust & Saving'
Bank, Chicago, and E. H. Rollins & Sons, New York.

1,880,000 Refunding 99 6.05 United Gas & Fuel Co. (Hamilton, Ont.) 1st Mtge. es, 1943. Offered by Powell, Gerard & Co.
Central Trust Co. of Illinois and A. C. Allyn & Co., Chicago.

100,000 General corporate purposes 893 6.50 Winston-Salem (Nor. Caro.) Gas Co. 1st Mtge. 55, 1932. Offered by Cammack & Co., Chicago.

19,034,800

Iron, Steel, Coal. Copper, &c. •
4,645,000 'mots., add'ns, working capital__ _ 88 6.46 Dominion Iron & Steel Co., Ltd., Cons. Mtge. 5s, 1939. Offered by Hayden, Stone & Co.
125,000 Retire current debt; work'g capital 100 7.50 Fowler & Wilson Coal Co. 1st Mtge. 734s, 1924-37. Offered by Iowa Loan & Trust Co., Del

Moines.
400,000 Additions, &c 100 7.00 Roane Iron Co. 1st Mtge. 7s, 1943. Offered by Caldwell & Co., New Orleans.
100,000 Fund bank loans; working capital 99 ygi 7.60 Sharpsville (Pa.) Boiler Works Co. 1st Mtge. 7348, 1937. Offered by the Prichard-Jones Co., Cleve
400,000 Liquidate bank loans; wkg. capital_ 08 6.45 Sweet's Steel Co. 1st Mtge. 68, 1942. Offered by the First National Bank, Williamsport, Pa. •

5,670,000
Equipment Manufacturers-

150,000 Finance equipment leases 100 7.00 La Salle Tank Car Corp. Equip. Trust 7s, 1923-32. Offered by Porter, Skit & Co., Chicago.

Motors and Accessories-
500,000 Acquire predecessor company 100 7.00 Brockway Motor Truck Corp. 1st Mtge. 7s, 1937. Offered by Hemphill, Noyes & Co.
850,000 Refunding; working capital 10034-100 6,6% Campbell, Wyant & Cannon Foundry Co. 1st Mtge. 6345, 1923-31. Offered by Continental d

Commercial Trust & Savings Bank, Chicago.
1,000,000 Development & improvements_ __ _ 100 7.50 Stutz Motor Car Co. of America 15-Year Cony. Debenture 7345, 1937. Offered by company 14

stockholders; underwritten.
2,350,000

Other Industrial and Mfg.-
400,000 General corporate purposes 100(B) 7.00 Brightman Mfg. Co. 1st M. 78, 1924-33. Offered by Claude Meeker, Columbus, Ohio.

1,500,000 New construction 100 6.00 Bryant Paper Co. (Kalamazoo, Mich.) 1st Mtge. tits, "A," 1942. Offered by Union Trust Co.
Chicago, and Halsey, Stuart dc Co., Inc.

1,500,000 Acquisition of propery; wkg. capital 100 6.50 Bullard Machine Tool Co. (Bridgeport, Conn.) 1st M. 6345, 1924-37. Offered by S. W
Straus & Co.

1,000,000 Retire curr. debt: working capital. 100 7.00 Columbia Textile Co. (Lowell, Mass.) 1st Mtge. Convertible 7s. Offered by Merlin. Lynch d
Co. and Harris, Abbott & Co., N.Y.

150,000 Acq. predecessor co 100 7.00 Conlon Corp. 10-Year Convertible 7s, 1932. Offered by Porter, Skitt & Co., Chicago.
1,150.000 Reduce bank loans 100 7.00 Everlastik. Inc. 1st (Closed) Mtge. 75. 1937. Offered by B. J. Baker & Co., Inc., Boston, and

Central Trust Co. of Illinois, Chicago.
250,000 Additional capital 6.75 Johnson Fare Box Co. 1st Mtge. 6345, 1932. Offered by Lloyd E. Work & Co. and Bartlett dg

Gordon, 
Inc., 

Chicago.
800,000 Additions 9834 6.05 Kearns-Gorsuch Bottle Co. 1st M. 68, 1947. Offered by J. D. Merriman & Co. Wheeling, W. Vu
100,000 Additions 100 7.50 Litchfield Paper Co. (Frankford, N.Y.) 1st M. 7348, 1927-37. Offered by Inter-City Finance Corp
400,000 General corporate purposes 100 7.00 Marblehead Lime Co. 1st Mtge. 75, 1937. Offered by Second W. rd Securities Co., Milwaukee.
500,000 Acquisitions; new construction.... 100 7.00 New Albany Veneering Co. (New Albany, Ind.) 1st Mtge. 7s, serially to 1936. Offered b3

Peabody, Houghteling & Co.
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Amount. Purpose of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.

500,000

1,000,000
1,250,000

1,200,000

175,000
300,000
750,000

2,000.000

14,925,000

2,500,000

475,000

800,000

850,000

2,300,000
560,000

1,550,000

450,000

325,000
1,000,000

500,000

300,000
500,000

2,200,000

1,250,000

3,100,000
2,200,000

375,000
200,000

21,435,000

11,000,000

500,000

175,000
175,000
582,000
140,000

1,500,000

300,000

10,000,000

_12.872,000

Other Industrial &Mfg (Con.)
Acquire plant 

Extensions dr improvements 
Refunding; working capital 

Additions, extensions, &c 

Reduce curr. debt: wkg. capital_ _
Liquidate curr. debt; wkg. capital_
General corporate purposes 

Corporate requirements

Land, Buildings, &c..
Finance construction of bulletins__

Finance const. of apt. hotel 

Acquisitions 

Finance construction of building.. 

Financeconstr. of apt. building 
Finance construction of building...

Finance constr. of add'i building.. 

Financenew construction 

Finance construction of building 
Additional capital 

Finance new construction 

Finance new construction 
Finance construction of building.. 
Refunding

Acq. dc impts. of office building... 

Generalcorporate purposes 
Finance sale of land 

Finance constr. of apt, building...-
General corporate purposes 

Rubber-
Working capital; other corp. purp_

Shipping-
Original capital

Miscellaneous-
New capital 
New capital 
Additions and extensions 
Working capital' 

Working capital 

General corporate purposes 

Capital expenditures; wkg. capital_

100

100 6.50
7 to 6.87

100 6.50

100 6.50
100 7.00
100 7.00

100 6.50

100 6.50

100 7.00

634-6.6

6.4

100 6.00
100 6.5

100 6.50

100 6.5

100 6.00
100 7.00

100 6.50

100 6.50
100 6.00
100 6.00

100 6.50

100 6.00
100 6.00

100 7.00
100 7.00

95 7.60

100 7.00

100 7.00
100 7.00
100 6.00
100 7.00

10141 7.2

100 6.00

9744 7.2

7.00 The Paper Board Corp. of Tonawanda 1st (Closed) Mtge. 75, 1937. Offered by Schoen°Pr.Hutton dr Pomeroy. Inc., Buffalo.
Richardson & Boynton Co. 644s, 1937. Offered by Spencer Trask de Co. and Redmond & Co.Southern Ice & Utilities Co. (Dallas, Texas) lift & Ref. Mtge. 7s, 1923-42. Offered by Peabody,Hought hog & Co.
Southern Paper Co. let Mtge. 6445. 1937. Offered by Continental & Commercial Trust & SavingsBank, Chicago.
Southern Spring Bed Co. 1st M. 644s, 1924-33. Offered by Citizens & Southern Co.. Atlanta, Ga.Tuttle & Bailey Mfg. Co. (N. Y.) 1st M. 75, 1923-34. Offered by Peabody, Houghteling & Co.(G. W.) Van Slyke & Horton (Albany, N. Y.) 7s, 1938. Offered by Redmond & Co., N. Y., andN. Y. State National Bank, Albany, N. Y.
Wolff Mfg. Corp. (Chicago) 1st M. 6445, 1924-38. Offered by B. W. Strauss & CO.

Belden Hotel & Land (Chicago) 1st M. 6445, 1925-33. Offered by Greenbaum Sons Inv. CoChicago.
Commodore Apt. Hotel (Des Moines, Iowa) 1st Mtge. 75, 1926-34. Offered by Straus Bros. Co.,Chicago.
Fifth and Broadway Bldg. Co. 1st (Closed) Mtge. 64413, 1925-42. Offered by Bond & Goodwin& Tucker, Inc., and Hunter, Dunn do Co., San Francisco.Fifth Street Bldg. (Los Angeles) 1st Mtge. 65, 1925-47. Offered by Bond & Goodwin & Tucker.Inc., and Geo. H. Burr & Co.
580 Park Ave. Apt. Bldg. (N. Y.) 151 M. 6s, 1924-37. Offered by S. W. Straus & Co.591 to 597 West End Ave. Apts. (N. Y. C.) 6st M. 6445, 1924-34. Offered by American Bond& Mortgage Co., N. Y.
Goggan and Woolworth Bldgs. (Houston, Texas) 1st M. 6445, 1923-42. Offered by S. W.Straus & Co.
Grand River-Kirby Terminal Bldgs. (Detroit) 1st Mtge. 644e, 1925-37. Offered by Watling.Lercher & Co. and Security Trust Co., Detroit.Hayes Ave. Apts., Inc., 1st Mtge. 65, 1923-34. Offered by S. W. Straus & Co.McDougal Terminal Warehouse Co. let Mtge. 7s, 1925-37. Offered by Chicago Trust Co..Philip L. Ray & Co. and Northern National Bank, Duluth, Minn.Metropolitan Storage Warehouse (N. Y. City) 1st Mtge. 6415, 1324-34. Offered by G. L.Miller & Co., New York.
0. C. L. Bldg. (Chicago) 181 M. 644 1923-29. Offered by Peabody, Hought ling & Co.150 East 52d St. Apt. Bldg. (N. Y. City) 1st M.69, 1924-34. Offered by S. W. Straus & Co.Pasadena Hotel Corp. 1st Mtge. 68, 1924-38. Offered by Security Trust & Savings Bank andMercantile Securities Co. San Francisco.Planters Realty Co. (St. Louis) let Mtge. 048, 1925-43. Offered by Wm. L. Rose & Co., Inc..Chicago, and Whitaker & Co., St. Louis.Printing Crafts Bldg. (N. Y. City) let Mtge. 65, 1923-37. Offered by S. W. Straus & Co.Santa Moncal Mountain Park Co. 1st Mtge. Os 1926-32. Offered by Anglo London Paris CO..San Francisco; First Securities Co.. Security Trust & Savings Bank and California SecuritiesCo., Los Angeles.
South Shore Manor (Chicago) let M. 75. 1923-32. Offered by Wollenberger & Co.. Chicago.W. S. Spam 1st Mtge. 78. 1924-31. Offered by Stephens & Co., San Francisco.

Dunlop Tire & Rubber Corp. of America let M. & Coll. Tr. Cony. 7e, 1942. Offered by Lee.Higginson & Co. and Brown Bros. & Co.

Los Angeles Lumber Products S. S. Co. 1st M. Marine Equip. 7s, 1924-38. Offered by FirstSecurities Co., Loa Angeles, Wm. Ii. Staata Co., San Francisco, and Security Tr. Co., Loa Angeles.

Butterfield Livestock Co. 1st M. 7s, 1924-32. Offered by G. E. Miller & Co., San Francisco.El Cajon Vineyards, Inc., 1st M. 75, 1923-32. Offered by Carstens & Earls, Inc., Seattle.Fruit Growers' Supply Co. Mtge. 6s, 1925-29. Offered by Citizens' National Bank, Los Angeles.Interstate Packing Co. (Winona, Minn.) 1st Mtge. 75, 1937. Offered by Northland SecuritiesCo. and Ballard & Co., Minneapolis.Merritt-Chapman & Scott Corp. Convertible 744e, 1933. Offered by W. A. Harriman & CO.and F. S. Moseley & Co.
The Nuckolls Packing Co. let Mtge. 65, 1925-33. Offered by N. S. Walpole and Jas. H. Cause)'& Co., Denver.
Vertientes Sugar Co. (Cuba) 1st Mtge. 75, 1942. Offered by National City Co.

NOTES.

Amount.

500,000
6,000,000
500.000
500,000

7,500,000

300,000

800,000

220,000

Purpose Of Issue.
To Yield

Price. About. Company and Issue and by Whom Offered.
Public Utilities-

Refunding 
Refunding; other corp. purposes...
Refunding 
Refunding 

Iron, Steel, Coal, Copper, &c.
Retire current debt 

Other Industrial & Mfg.-
Retire floating debt; wkg.

Land, Buildings, &c.
Finance construction of apt. bldg._

100
100
100
100

101

100

100

5.00
7.00
5.00
5.00

7.25

7.00

5.60

Fitchburg (Mass.) Gas & El. Lt. Co. 52, Nov. 1 1925. Offered by Merrill, Oldham & Co., Boston.Ohio & Northern Gas Co. 3-Year Guar. Secured 75, 1925. Offered by Halsey, Stuart & Co., Inc.Salem (Mass.) Elec. Ltg. Co. 58, Nov. 1 1925. Offered by Merrill, Oldham & Co., Boston.Springfield (Mass.) Gas Light Co. 513, Nov. 1 1925. Offered by Merrill, Oldham & Co., Boston.

Chicago Fuel Co., Inc., 1st M. 744s, 1927. Offered by Gordon N. Selby & Co., Chicago.

Hummel.Ross Fibre Corp. 1st M. 75, Sept. 1 1925. Offered by First Wisconsin Co., Milwaukee.

1E6 Hicks St. (Bklyn., N.Y.) 1st M. Guar. 544% Ctfs., 1923-27. Offered by N.Y. Title & Mtge. Co.

STOCKS

Par or
No.ofShares Purpose of Issue.

a Amount
Invoiced.

Price To Yield
per Share. About Company and Issue, and by Wham Offered-

3 Public Utilities-
3,800,000 Acquisitions:other corp. purposes_

1,214,900
•500,000sh.

5,406,700

12,000,000

14,000,000

*30,000 she.

750,000
•15,000 she.

3,750,000

250.000

200,000

675,000
475,000

8.051,400

•10,000 sits.

Capital expenditures 
Retire floating debt; add'na & ext 
Additions and extensions 

Iron, Steel, Coal, Copper, &c.
Refunding, working capital 

Acq. Jone3 & Laughlin Steel Co...

3,800,000

1,214,900
25.000,000
8,110,050

Motors and Accessories-
Development and improvements. _

Other Industrial &
f Additional working capital 
lAdditional working capital 
Acquisition predecessor company- -
Retire Current Dept; wkg. cap_ _ _

Working capital 

38,124,950

12,000,000

14,000,000

Land, Buildings, &c.-
Finance construction of building... 
Financeconstruction of building.. 

Refunding

Miscellaneous-
Additional capital 

26,000,000

600,000

1,125,000

4,200,000

250.000

200,000

90

50 (par)
50
150

102

10744

23

7.78

6.85

6.50

11 all. Pref. 1 Fo
j2 she. Com.j$1.50
56

100 7.00

Price on application

5,775,000

675,000 100
475,000 100

8,081,400 100

9,231,400

985,000 9844

6.00
6.00

7.00

7.11

Central Indiana Power Co. 7% Cum. Pref. Stock. Offered by Stone & Webster. The..Spencer Trask de Co. and Tucker, Anthony dc Co.Cincinnati & Suburban Bell Tel. Co. Capital stock. Offered by co. to stockholders.Consolidated Gas Co., N. Y., Common stock. Offered by company to stockholders.Edison Electric Illuminating Co. of Boston Capital stock. Offered by companyto stockholders.

The M. A. Hanna Co. 7% Cum. 1st Prof. stock. Offered by Dillon, Read & Co. andUnion Trust Co., Cleveland.
Jones & Laughlin Steel Corp. 7% Cum. Pref. stock. Offered by Union Trust Co.,Pittsburgh, Guaranty Co. of New York and Bankers Trust Co., New York.

Stutz Motor Car Co. of America Capital stock. Offered by company to stockholders:underwritten.

Este4-Welte Corp. 8% Cum. Pref. stock. Offered by MoCown & Co. Philadelphia.Common stock. Offered by McCown & Co., Philadelphia.The National Supply Co. (of Del.) Common stock. Offered by Dominick & Dominickand Hayden. Stone & Co.Stone-Cutter Mills (Spindale, N. C.) 7% Cum. Pref. stock. Offered by IndependenceTrust Co. and Thos. W. Wade, Charlotte, N. C.United Soda Fountain Co. 7% Cony, Panic. 1st Pref. stock. Offered by Barstow,Hill & Co.

Keenan Hotel Realty Co. 6% let Pref. stock. Offered by City Trust Co., Indianapolis.Pennsylvania & Michigan Realty Co. let 6% Pref. stock, due 1925-40. Offered byBreed, Elliott & Harrison, Fletcher American Co. and Meyer-Kiser Bank, Indianati.U. S. Realty & Improvement Co. 7% Cum. Pref. stock. Offered by co. to stockholders.

The Foundation Co. ($7 per eh.) Pref. stock. Offered by Co. to stockholders; underwrit'n
• Shares of no par value. a Pref, stocks are taken at par. while in the case of Common stocks the amount Is based on the offering price. b With a bonus ofShares of no par value Common stock with each $1,000 bond.
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FARM LOAN BONDS

Amount. Issue.
To Yield

Price. About % Offered by—

5,000,000 Dallas Joint Stock Land Bank
5s, 1932-52 iozy, 4.70 Lee, Higginson & Co.. Illinois Trust & Savo. Bank and Merchants Loan & Trust CO., Chicago.

500.000 First Joint Stock Land Bank of
Cheyenne. Wyo., 54, 1932-52._ 102.37 4.70 Harold G. Wise et Co., Houston, Tex.

1,000,000 First Joint Stock Land Bank of
Cleveland, 0., 58, 1932-52 103 4.62 A. B. Leach & Co.

1,000.000 First Joint Stock Land Bank of
Dayton, 0., 5s, 1932-52 103 4.62 L. R. Ballinger Co. and Fifth-Third National Bank, Cincinnati.

1,500,000 First Joint Stock Land Bank of
Minneapolis 5s, 1927-52 1019 4.70 Ames, Emerich & Co. •

1,500,000 First Joint Stock Land Bank of
Houston, Tex., 5s, 1932-42_ _ 1023 4.70 Win. R. Compton Co., Halsey, Stuart & Co., Inc., and W. A. Harriman & Co.

3,000,000 Kansas CitY (Mo.) Joint Stock
Land Bank 58. 1932-52 103 4.62 Blair & Co., Inc., First National Bank of Detroit and Kelly, Drayton & Co.

1,590,000 Kentucky Joint Stock Land
Bank 5s, 1932-52 103 4.62 Harris, Forbes & Co.. Halsey, Stuart & Co., Inc., and Win. R. Compton Co.

1,500,000 Minneapolis-Trust Joint Stock
Land Bank of Minn.5s,1932-52 103 4.62Union Trust Co. and Illinois Trust & Savings Bank. Chicago, and Minneapolis Trust Co., Minne-

apolis.
250,000 Shenandoah Valley Joint Stock

Land Bank 58, 1932-52 4.65 Frederick E. Nolting & Co., Richmond, Va., and Baker. Watts & Co., Baltimore.

1,000,000 Wichita Joint Stock Land Bank

.1024

5s, 1932-52 102Si 4.63 Halsey, Stuart & Co., Inc., and Win. R. Compton Co.

17.750,000

NEW CAPITAL ISSUES IN GREAT BRITAIN.

The following statistics have been compiled by the Lon-

don Joint City & Midland Bank, Ltd. It is explained that

these compilations of issues of new capital, which are sub-

ject to revision, exclude all direct borrowings by the British

Government for national purposes, shares issued to vendors,

allotments arising from the capitalization of .reserve funds

and undivided profits, issues for conversion purposes, short-

dated bills sold In anticipation of long-term borrowings, and

loans by municipal and county authorities except in cases

where there Is a specified limit to the total subscription.

They do not include issues of capital by private companies

except where particulars are publicly announced. In all

cases the figures are based upon the prices of issue.

NEW CAPITAL ISSUES* IN GREAT BRITAIN & IRELAND BY MONTHS.

1919. 1920. 1921. 1922.

January £18,340.586 £42.446,210 £22,488,915 £42.343.378

February 9.683,737 35.213.793 10,362,523 25.998,607

March 11,862.083 69.355,644 25.518,471 24,867,127

April  6,048,111 45,795,840 14,764,670 17,167,267

May 17,541,224 20,860,980 17,187,148 35,782,757

June 16,823.315 27459,699 33,918,846 21,989.855

July 28,277,343 43,422.343 7,352,804 18,627,347

August 14.807,345 9,855.340 3,058411 1,096450

September 9,294,271 20,064.482 9,951,476 5,187,878

October 24.977,183 28.132,110 33,36/3,634 25,330,678

November 33,108.781 333021,283 18,500,630 9,741,909

December 46,779,404 8,463,004 19,353,026 7,537.097

Year £237,541,363 £284,210,818 £215,795,454 £235,688.550

• Excluding British Government loans raised directly for national purposes.

GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES* IN GREAT
BRITAIN AND

Great Brit. &
Ireland.

.0

IRELAND

India and
Ceylon.

BY MONTHS.

British Foreign
Possessions. Coururia. Total.

Jan. 1921 11.274,000 105,000 5,000400 6,090,000 22,469,000

Feb. "  6,983,000 58,000 3.042.000 300.000 10,363,000

Mar. "  17,081,000 1,124.000 8,413,000 25,518,000

April "  4,563,000 8,500,000 663,000 1,039,000 14,785,000

May "  8,617,000 5,000 4,687,000 5.977.000 17,188,000

June "  15,150,000 5,9703360 9,989,000 2,830,000 33,919,000

July "  5.679,000 1,509400 65,000 100,000 7,353.000

Aug. "  1,501,000 73,000 1,132,000 352.000 3,058,000

Sept. "  2,813.000 195,000 5.878.000 1,085,000 9,951,000

Oct. "  19,318.000 .3,210,000 10.851,000 180,000 33,359,000

Nov. "  4,942.000   13,514.000 45,000 18,501.000

Dec. "  3,372.000 9,938,000 5,543,000 500,000 19.353,000

Year 100,073.000 29,563,000 61.268,000 24,891.000 215,795,000

Jan. 1922 27,422,000 20,000 8,076,000 8,825,000 42,343,000

Feb. "  8,569,000 5.195,000 14,232,000 25,997400

Mar. 9,602,000 100,000 5,855,000 9,510.000 24,867,000

April 5,899,000 8,095,000 3.173,000 17,167,000

May 9,050.000 1,938.000 7,740.000 17455.000 35,783,000

June 1, 8,055,000 12,020,000 410.000 3,505,000 21,990,000

July
•• 12,108.000 4,205,000 1,827,000 487,000 18,627,000

Aug. 797,000 300.000 1,097,000

Sept. 4,746,000 331.000 111,000 5,188,000

Oct. 7,691,000 17,352,000 84,000 204,000 25,331,000

Nov.
•• 5,579,000 114,000 1,830,000 2,219,000 9,742,000

Dec. 4,952,000 39,000 74,000 2,472,000 7,537,000

Year 100,489,000 36,118,000 39,399,000 59,683,000 235,869,000

* Excluding British Government loans raised directly for national purposes.

NEW CAPITAL ISSUES* IN GREAT BRI
TAIN AND IRELAND BY GROUPS

Year 1920. Year 1921. Year 1922.

Governments:
Great Britain and Ireland •7,5C0,000 *17,900,000 *17,100,000

India   22,870,000 29.000,000

British Possessions 11,970,000 50,761,200 29,394,800

Foreign Countries 5,905,000 14,254,125

Total  19,470,000 97,228,200 89,748,925

Year 1920. Year
Municipalities and Public Boards:

1921. Year 1922.

Great Britain and Ireland  53,969,750 18.543,750 8.2413,809
India 1.000,000 3.533,085
British Possessions 4.323,000 3,894,512
Foreign Countries 7.087,500

Total   53.969,750 23.868.750 22,761,908

Railways:
Great Britain and Ireland 211,000 8.552,940

India 
British Possessions  1,816,000 528,000 805,000

Foreign Countries 982,500 14,532,300

Total   13316,000 1.721.500 21,890.240

Governments, Municipalities, Government

Boards and Railways, as above  75.055,750 122,814,450 134,401.071
Banks and discount and insurance companies. 19,651,909 5.034,350 1,892.851
Breweries and distilleries  3,042.881 4,461,037 1,894,875
Commercial and Industrial 180.262470 87,595.389 25,869.269
Electric light and power  1.982.394 7.017.812 3.239.517
Financial, land, investment and trust  13.079.634 2,876,210 9,598.286
Gas and water  1,447.395 23880,070 23355.434

iron, coal, steel and engineering  31,781,638 4,912.173 13,895,650
Mines  5,787,886 980.258 1,822.493
Motors and motor manufacturing  8.469.962 823,292 526.576
Nitrate  100.000 1,682.500

011  16,683.252 16,599.162 17,030,502

Shipping and canals and docks  15,635,372 6,652,059 16,892.860

Tea, coffee and rubber  6442,499 1,306,145 472.950
Telegraphs and Telephones  3,039450 540.000 2,339,500
Tramways and ominbusee  1,548.548 1.522,999 13354,546

384.210,818 215.795.454 235.688.550

• Excluding British Government loans raised directly for national purposes.

VOLUME OF BUSINESS ON THE CHICAGO

STOCK EXCHANGE.

As in the case of most other stock exchanges the
year 1922 was one of much activity on the Chicago
Stock Exchange. As a matter of fact, the dealings
appear to have been by far the heaviest on record, the
sales reaching no less than 9,145,205 shares. This
contrasts with 5,165,972 shares in 1921, 7,382,145
shares in 1920 and 7,408,915 shares in 1919. As
compared with the years immediately preceding,
great expansion is disclosed, the sales in 1918 having
been only 1,955,151 shares, in 1917 only 1,696,428
shares, in 1916 1,611,317 shares, in 1915 but 715,567
shares, and in 1914 no more than 385,783 shares.

SALES FOR SERIES OF YEARS.
No. Shares. Bonds. . No. Shares. Bonds.

1922 9.145.25 $10,028.200 1905 1,544,948 $9.556,500
1921 5,165 972 4.170.450 1904 1,251.177 5.432.700
1920 7,382.145 4.652.400 1903 1,024,002 3,364,160

1919 7,408,915 5,232,150 1902 1,356,558 8,967,100

1918 1,955.151 4,590,620 1901 1,877,883 9,338.700

1917 1,696,428 9.012.400 1900 1.424,252 8,735.900

1916 1,611,317 11,889.400 1899 3.300,385 12.483,650

1915 715.567 9.237,600 1898 1,845,313 9,856,800

1914 385.783 9,085,500 1897 987,772 6,575.000

1913 1,001.417 9.391.000 1896 1.726,400 4,853.950

1912 1,174,931 13.757.000 1895 1.386.657 8,382.500

1911 • 1.040.068 14,752,000 1894 1.553.947 10.213.500

1910 894.362 7.347,000 1893 1.157,701 6,575,650

1909 1,623.495 14.800.000 1892 1,175,031 14,198.000

1908 819.216 15,259.000 1891 710.000 9.435.000

1907 895.984 4.466,200 1890 1.097.000 18.368.000

1906 1,234,537 5,858,050 1889 150,100 18,530,000
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1922.
Continuing the practice begun by us eighteen years ago; we furnish below a record of the highest and

lowest prices for each month of 1922 for all the leading stocks and bonds dealt in on the Chicago Stock
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range
we make no distinction between sales in small lots and sales in large lots.

For record of previous years see "Chronicle" of Jan. 28 1922, page 353; Jan. 29 1921, page 415; Jan.31
1920, page 409; Feb. 1 1919, page 416; Jan. 26 1918, page 333; Feb. 3 1917, page 399; Jan. 29 1916, page 380;
Jan. 30 1915, page 349; Jan..31 1914, page 347; Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28
1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909, page 348; Jan. 25 1908, page 205; Jan. 19 1907, page
138; Jan. 20 1906, page 135; and Jan. 21.1905, page 198

BONDS
January

Low High
February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low • High

September
Low High

October
Low High

November
Low High

December
Low High

Armour & Co 454s 1939
Debenture 7s 

Beaver Prod 1st ref 7148 1442

Chicago City Ry Ss 1927
Chicago City & Coo Rye 44 1927
Chic Pneum Tool let 58_1921
Chicago Rye Ss 1927
Si Series "A" 1927
4s Series "B" 1297
Adjust income 48 1927
Purchase money 52 

Chicago Telephone Ss„..1923
Commonwealth Edison 52 1943
65  1943

Commonwealth Electric Ss 1943
Cudahy Packing 1st Mg 15a 1146

Metrop W Side Elev 1st :10_1438
Extension gold 42 1938

Morris & Co 414s 1939
Ogden Gas Co Ss 

Refunding gold Ss 1927

Consumers Gas let Ss 
Pub Ser, Co lit ref g 5s_A956
South Side filer 414s 1924
Swift & Co let $ f g Ss 1944
Wilson & Co 1st Ss 

STOCKS

Amer Public Service Pref  
-- 

_ _
American Radiator 23
Preferred  100

American ShIpbuilding__1011
Preferred  100

Armour & Co Preferred..-100
Armour Leather 15
Preferred  1041

Beaver Board •
Preferred  
Certificates •

Booth Fisheries new •
Preferred  100

Bunte Bros 10
Preferred  

Case (.1 D •
1st preferred 100
2d preferred 100

Central Ill Pub Serv common
Preferred  100

Chic City&Con Ry pt sh corn .•
Preferred  *

Chicago May Ry common...100
Preferred -----100

Chicago Pneumatic Tool.. .100
Chicago Ry.. Part Ctf Series! _
Part Ctf Series 2 
Part Ctf Series 3 
Part Ctf Series 4 

Chicago Title & Trust 100225
Commonwealth Edison----100
Rights 

Consumers Co common  100
Preferred  100

Continental Motors 10
Preferred 100

Crane Co preferred 
Cudahy Packing Co corn.. .100Daniel Boone Woolen Mllia_25

Preferred 
Deere & Co preferred  - 102Diamond Match 100Dodge preferred IGO.100Earl Motors •
Preferred30Certificates 

Eddy Paper Corp 

Gimbel Bros Inc com w I
ioo 

Preferred  
Godchaux Sugar common_ •Gossard H W preferred lie__Great Lakes D & D 100Hartman Corporation  100Hart Schaffner & Marx com100Preferred  100Hayes Wheel Co •
Holland -American Sugar 10
Hupp Motor 10
Preferred

Illinois Brick --- -------------------102

Kuppenheimer(B)&Cocorn_. .5 
Inland Steel 25

Libby McNeil & -Libby RI
Old 

Lindsay Light 10
Preferred  IS

Middle West Utilities com_100
Preferred  100
Prior Preferred

*Mitchell Motor Co 
National Carbon pref (n ew) 100
National Leather 10
Preferred ' 
New 
Old 
Stamped 

8712 88

------------------------------------------------993,100 

57 ------
3512 4112
.___ _
67 -7-1-1s
5114 5114
33 40
17 17

9818 9834
934 953
104 104
------------------------9634
____ ____

Li 1/14
50 541/4
8312 8312

55 -8-6

--------773,
9078 92

__ --
- - -8388 -

87 90
71 71
91 943s
124 1212
83 83
61/4 814

5 7$4
344 3712
9 9

--------5 i52
-------- --------2014
912 912

_
h 12
44 612

----------------21 
 112 2

56 56
10 11
112 134

235
1144 116
93 115
---- ----5
--------59l
51/4 614

--------591k
104 104
50 56

____ ---

726i- 62
105 108

212 6
30

__ ____

11 -1-4-1-2
--

8112102 -
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1922—Concluded.
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THE MUNICIPAL BOND MARKET IN 1922 IN
THE CENTRAL WEST.

[By C. W. MeNear, of C. W. McNear & Co., Chicago.]

The municipal bond market in the Central West
during the year 1922 may be said to have been fairly
normal. The price fluctuations as compared to the
several previous years were very slight. In January
of 1922 the bond market was not only active but
strong, following the spectacular rise in municipal
bond values which started about October 1921. In
the middle or latter part of January, the era of bond
speculation having somewhat subsided, prices sagged
slightly and held on a comparatively even basis until
about the middle of May. The accumulations of mu-
nicipal issues in the hands of the dealers were com-
paratively large the early part of the year, but by
May the floating supply had been fairly well ab-
sorbed, and this resulted in another slight upward
movement in prices. The anticipated June and July
market failed to materialize. Many dealers expected
an abnormal demand for municipal bonds on account
of the calling of the large number of Victory bonds
for payment on June 15. This situation had evi-
dently been largely discounted, and consequently the
market was rather soft after the 1st of July invest-
ment period. During the summer months the de-
mand was more or less spotted and prices sagged
somewhat.
The flotation of the new Treasury 414s early last

fall, in conjunction with the acute foreign situation,
again slowed up the market to a considerable extent.
The large volume of undigested New York "legals"
in the hands of the Eastern dealers depressed to some
extent the Western market, as prices for local and
general market municipal issues reacted in sympathy
with the market for New York "legals," although to
a much less extent. The year closed with an increas-
ingly strong demand for municipal bonds in this (the
Chicago) market and a real scarcity in the current
supply. Very few bonds were in the hands of deal-
ers and a comparatively small amount of new issues
were in prospect.
Taken as a whole, the price fluctuations during

the year 1922 ranged within narrow limits. Second

class municipal obligations, that is, bonds available

to net from 4.80 to 5.25%, showed much less tempo-

rary fluctuation than the higher grade securities and

on account of the continuing demand from the pri-

vate investor for bonds netting a higher rate, this

class of bonds probably showed a much more general
enhancement throughout the entire 12 months' pe-

riod than the higher grade municipals included in

the New York legal class.
The total volume of municipal bonds from the Cen-

tral West, Northwest and Southwest was consider-

ably more than that issued during any of the pre-
war years. However, if the large issues of State
bonds for highway and soldiers' bonus purposes and
such other issues as had been hanging over the mar-

ket for several years awaiting an increase in price
levels were deducted and consideration given to the
general increase in cost of public improvements on
account of the higher prices for labor and material,

the output of municipals in our territory was very

slightly in excess of what may be termed a normal

amount. In other words, the recent publicity, charg-

ing municipalities with undue extravagance, is with-

out foundation in the Western territory. The move-
ment toward the construction of good roads is gen-
eral throughout this entire country and the greater
portion of municipal borrowing has been largely for
this purpose. That the tendency of municipalities is
toward conservatism rather than reckless borrowing
is shown by the large number of municipal issues
which were voted down at the November elections.
The proposed constitutional amendment to tax fu-

ture issues of municipal bonds affected in some
slight degree the market during the last few weeks
of the past year, but not to any appreciable extent.
The effect of this propaganda against tax-exempt

bonds was discounted some time ago by the great ma-
jority of dealers and the large institutional investors

in municipal securities. It will undoubtedly take

several years before this amendment can be ratified

and there exists a grave doubt in the minds of many

investors as to whether 36 of the States will even ap-

prove such amendment. The Legislatures of our

Agricultural States, although strongly opposed to

the rich man's tax-exempt municipal investment, will
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be very slow to take away from their farmer con-
stituents the special advantages now enjoyed by
them through the Land Bank bonds being exempt
from Federal income taxes. To tax municipal issues
without repealing the tax-exempt feature of the Land
Bank law is, to say the least, inconsistent.
The beginning of 1923 finds the municipal market

in a more healthy condition from the standpoint of
supply and demand, than has existed for some time.
For the next few months the trend of prices will un-
doubtedly be upward.

CORPORATION BONDS IN 1922..
• [By IV. if. Gehe, Manager, Bond Department, Standard Trust & Savings

Bank, Chicago.]

In view of the European entanglements, public
confidence has been demonstrated in the security

• market during the past year. Proof of this is shown
by the tremendous volume of security offerings, to-
taling over $5,000,000,000 if besides the corporate Of-
ferings we include foreign Government and Farm
Loan issues and State and Municipal bonds.

Offerings during the year have met with a ready
sale and in most cases went into the hands of inves-
tors. This undoubtedly is true, because corporations
who previous to 1922 were investing surplus funds in
interest bearing obligations, were sellers of bonds or
borrowers during the past year.
Bond prices have steadily increased in value from

an average price for 25 corporation bonds of about
75 low during the year 1921 to a high of about 913/4
during 1922. The high was reached during the latter
part of the year, and at the close being somewhat
above 87. The turning point was shown at the time
of the new offering of $50,000,000 Swift & Co. 10.
year 5% notes and also $15,000,000 of Cudahy Pack-
ing Co. 15-year 51/2% notes. The Swift issue being
offered at 97 and interest and the Cudahy at par and
interest.
My interpretation of the tremendous offering of

corporation securities during the past year is that it
has been due more or less to improved industrial con-
ditions, together with cheap money rates. During
the period of inflation many companies at that time
were forced into financing themselves with high in-
terest bearing obligations. With these conditions
greatly improved during the past year, companies
have very quickly taken advantage of the money mar-
ket and refunded their old issues with long maturi-
ties and 5% or 6% coupons. This is apparent in
Many issues called during 1922. Good examples of
these are a few of the following:

Cudahy Packing Co.
Swift & Co.
Humble Oil & Refining Co.
Gulf Oil Corporation.
Sutter Basin Co.
Francisco Sugar Co.

Industrial conditions have greatly improved and
most corporations have now gone beyond the period
of uncertainty. Inventories and wages have been
adjusted and companies should continue to show
increased earnings. Here it is interesting to recall
the financing of Swift & Co. The company has re-
funded $65,000,000 of 7% notes and has sold $50,-
000,000 of 10-year S% notes, thereby reducing their
funded debt about $15,000,000.

Notwithstanding the large volume of securities
offered during 1922, it is possible the amount will be
exceeded during the coming year, with a great many

new offerings of industrials and other corpora-
tions.
Public utility corporations were very prominent

during 1922, the aggregate amount of issues by them
having been close to $1,000,000,000. A great many

• investors who. formerly purchased railroad and in-
dustrial issues, have been educated to buying public
utility bonds during the past year. There are sev-
eral good reasons for this. First, companies of this
type serve a public necessity. Second, this type of
company is governed by the Public Service Commis-
sion and is allowed a fixed return on its invested cap-
ital. Third, during periods of prosperity, such as we
have had during the period of the war, these com-
panies were not obliged to burden themselves with
large inventories and for this reason did not suffer
tremendous losses dining periods of readjustment,
as has been the case with the majority of industrial
companies.
For several years public utility corporations were

considerably handicapped with increased wages and
material prices, as against a fixed revenue on their
capital • investment. While this condition existed,
companies were obliged to refrain from any new fi-
nancing. In the meantime communities which they
served continually increased in population and prop-
erties were' allowed to become outgrown as well as
deteriorate. This condition necessitated financing
to take care of expansion, so that during the past
year of favorable conditions many of the issues that
have accumulated during the period as mentioned
above, 'have been offered to the public. They were
made attractive to the investor, however, due to the
rigid economies that the Public utility operators were
forced to institute in their operating cost, and also
due in a great many instances to the Public Service
Commission coming to the aid of these companies by
permitting fair increases in their rates so as partly
to compensate for the increased cost that they had to
endure. These factors were such as to make net
earnings of the 'companies doing new financing suf-
ficient to cover all interest and sinking fund require-
ments to a satisfactory degree. •
This, in my estimation, is one of the reasons for

the large volume of issues of this type during the
past year. It is also true that many of the smaller
companies are now being consolidated into one sys-
tem, which results in economy of operation and like-
wise new financing. This also has resulted in many
new .issues.
It is interesting to note the many new offerings of

this type of company with the open mortgage clause.
This is by no means a new, instrument in finance, but
many companies have found the need of additional
funds from time to time to take care of expansion
through the purchase of additional property. With
the open mortgage clause, money can be raised more
readily to take advantage of such opportunities; it
enables the company to benefit by market and money
conditions and also simplifies its financial struc-
ture. This, I believe, is of vital importance. The is-
suance of bonds under this type is subject at all
times to the scrutiny of the Public Service Commis-
sion, and therefore subject to certain limitations.
Some of the more important Public Utility issues-

offered during the past year were $35,000,000 New
England Telephone & Telegraph Co. First Mortgage
5% bonds due 1952, and $25,000,000 Pacific Tele-
phone & Telegraph Co. Refunding 5% bonds due
1952.
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rttlitations of VAXSi1it138 Atttottg

THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Jan. 26 1923.
The evidence is cumulative that general business in the

United States is expanding. Collections are somewhat bet-

ter. Key industries like iron and steel are in good shape.
The buying of steel in particular is on a large scale. It seems
that a soft coal strike has been averted by continuing the
present wage scale. There is a big demand for coal, and the
East still suffers for lack of it. Loadings are so large that
there is some shortage of cars here and there in consequence.
Railroads are buying steel on an enormous if not unprece-
dented scale. There is also a big steel demand from such
Industries as automobile companies, petroleum tank makers
and the building industry. For mid-winter the activity In
building is something extraordinary. Other building mate-
rials are in active demand, as well as lumber. Taking trade
as a whole it is larger than in Jan. 1922.
At the big manufacturing centres there is a larger trade

in textiles and clothing. For several weeks in succession the
sales of print cloths at Fall River have been reported at
anywhere from 250,000 to 300,000 pieces. And New Bedford
has also been doing a good business. Southern mills are very
busy. Some of them are running night and day. It was
feared that the recent dry weather in the South Atlantic
States would interfere with the cotton manufacturing busi-
ness in the Carolinas and Georgia. But of late the Carolinas
have had good rains, and instead of closing one day a week
as was recently directed by the electric power companies,
the plan was dropped to-day at least at one point in South
Carolina because of the rains and higher streams. The cot-
ton industry in this country is also encouraged by the rising
tide of business in Manchester, which Is having a better trade
not only with India, but also with China. The political
troubles in Germany are having the effect of diverting trade
In cotton goods from Germany to England. It is still re-
ported, moreover, that Russia is buying American and other
growths of cotton in Liverpool. Russian business men have
also been buying textile machinery in Germany. Russia to
some extent is waking up. And the cotton yarn trade of
Japan is also in better shape after a prolonged period of dul-
ness. Japanese are buying textile machinery in Canada and
shipping it to China, where they are extending their textile
industry. It is believed that Japan will buy more freely of
American raw otton from now on. There have been steady
exports in that direction recently. At the same time the
woolen industry in this country is in excellent condition.
Prices of raw wool have been advancing in London and at
the various Australian markets. The tendency of woolen
goods in this country seems to be upward. Certainly the
other day fall woolen prices opened higher. Rubber con-
tinues to advance. The American trade wants England to
ease up on its policy of restricting production of rubber.
The price has advanced 200% within half a year. Rubber

tires have been advancing as a matter of course. It is a re-
grettable fact, on the other hand, that exports of grain have
recently fallen off. They are larger, to be sure, than they
were up to the same time last year; in fact, far larger, those
of wheat being 30,000,000 bushels above the total of a year
ago. But this includes shipments from Canada. The Ameri-
can farmer has to compete with large offerings of wheat
from Australia and Argentina. In other words, other parts
of the globe are competing for the European market. This
tends to keep down the price of American grain, so that the
farmer is still at a disadvantage in this country when he
comes to buy the products of the big manufacturing towns
and cities. Cotton has declined $250 per bale on the old
crop and nearly $7 a bale on October cotton, partly owing to
the fact that the prolonged drouth, lasting, indeed, several
months in Texas, has latterly been broken, and that good
rains have fallen all over the cotton belt. It is certain that
the South will make a determined effort this year to raise a
large cotton crop after the last two crop failures. The acre-
age will undoubtedly be considerably increased. Fertilizing
will be on a larger scale. The sales of mules and other farm
animals at the South already point to great activity in cot-
ton culture this year. And it is almost needless to say that
a more resolute fight than ever before will be made against
the weevil pest. It is, of course, unfortunate that the sup-
ply of calcium arsenate is not larger and the price cheaper,
so that the great mass of the Southern farmers could use it
to the best possible advantage against the weevil. But good

weather will do something at least towards neutralizing the
effects of the pest.
Meanwhile jobbing trade in general merchandise in the

United States is widening. Retail trade is on a very fair
scale. Failures in business are fewer. The total within a
week is stated at 508 against 540 last week and 644 in the
same week last year. Finally, the political agitation in
Europe, growing out of the always tightening grip of the
French on the Ruhr Valley and the increasing tension there
in more ways than one, while it is not by any means entirely
ignored on this side of the Atlantic, really has no very pro-
nounced effect. Still, reflective men cannot be indifferent
to the fact that the European situation is a kind of thorn in
the side of the rest of the world. There cannot be a general
rehabilitation of the world's business while things remain
as they are on the Continent of Europe. That seems a fore-
gone conclusion. Meanwhile German marks have fallen to a
new "low," and other European currencies were lower to-
day, including sterling. In London to-day, although the
Stock Exchange was steady enough, the situation in the
Ruhr had a more or less sobering effect on business. The
English are talking of the advisability of withdrawing their
troops from the Rhine as the United States has, the last of
the United States troops having left Coblenz this week.
Opinion in this country is still to the effect that it would
have been better to have had a commission appointed to in-
quire into the whole question of German reparations due to
France and having fixed upon a reasonable amount there
can be no doubt that Germany in deference to the opinion of
the United States alone, not to speak of other nations, would
have agreed to pay it. And thus a most troublesome ques-
tion would have been settled.

It seems there is not to be a coal strike on Apr. 1. The old
scale of wages has been agreed upon. It is unfortunate in
some respects that this should have been the case. These
miners are getting a full pay for 300 days a year, whereas
they work only 200 days. Why they should be favored in this
way is not at all clear. Nor is it clear why when they dis-
obey the laws against conspiracy and restraint of trade an
exception should be made in their favor. If men in the em-
ploying class should do anything of the kind they would be
rigorously prosecuted. There is no reason at all why the law
should play favorites. Every man, rich or poor, should be
put on an even keel. But with the coal miners that is not
the case. There has seldom been as able, and indeed as re-
markable, a document presented for the consideration of the
Government and the business community of the United
States, as the statement to the United States Coal Commis-
sion made recently by the non-union operators of Southwest-
ern Virginia. The recital of what the coal operators in that
section have had to endure from the machinations of the
United Mine Workers of America is amazing, especially
when it is seen how little punishment has been meted out
for these flagrant violations of the law. The statement
points out that the shortage of coal in no period is or has
been due to lack of capacity in the mines to produce coal;
that no one seriously contends that this is the case. There
were in 1910, according to the Geological Survey figures,
5,818 mines in the United States, and in 1920 14,766, an in-
crease in a single decade of 154%. Yet during the same pe-
riod and on the same unquestioned authority, the output of
coal in the country which in 1910 was 416,000,000 tons, had
risen by 1920 to not more than 569,000,000 tons, an increase
of only 37%, as against an increase of 154% in the number
of mines. There is certainly an extraordinary disparity be-
tween these figures. Lack of transportation accounts in a
measure for the fact that in some parts of West Virginia
the mines are running at not more than 50% of capacity.
But how about the other fact, that taking the country as a
whole the miners work 100 days less than the workers in
other branches of industry? Yet the miner wants pay at the
same rate that other workers get for 300 days a year. And
the miners will not work at anything else. They are needed
elsewhere and badly needed. But they will not go elsewhere.
They prefer to loaf for 100 days and take pay they have not
earned. They will not go to the farms nor to the factories
where there is crying need of their services.
Meantime the country is suffering from the 3% immigra-

tion law. The Memphis Cotton Exchange, alarmed at the
migration of the negro from the farms to the North and
West, is urging Southern Congressmen to Work for the re-
peal of this law. The Senator from Mississippi has intro-
duced a bill calling for a different way of regulating the ad-
mission of aliens to this country. And now comes a dispatch
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from Bluefield, W. Va., to the effect that the United Mine

Workers are returning to the attack on non-union workers of

West Virginia. They actually ask for an injunction on Feb.

1 against the Sheriff and his deputies of Logan County and

the Logan Coal Operators' Association to prevent them from

interfering with the union. Even in self-defense? The ac-

tion is taken to mean that the United Mine Workers will

again try to organize the miners of Logan County.

A bill introduced in the United States Senate provides for
a 3% immigration quota basis, not, however, on the basis of

the Census of 1910, but on that of 1890. That, it is figured,
would increase the immigration from Western and Northern
Europe and greatly lessen it from Southern and Eastern
Europe, whence the least desirable immigration is supposed

to be derived.
Owing to the recent rains, raising the streams and provid-

ing increased electric power, the cotton mills at Greenville,
S. C., which had planned to close for one day a week begin-
ning to-day, abandoned the program and were running to-
day as usual. Paterson, N. J., says a strike of silk workers
there is unlikely. Tailor made clothing, it is predicted by
the Secretary of the National Merchant Tailors Designers'
Association, will increase la price 12 to 15%.
At the winter fur sale of the New York Auction Co. here

lower prices prevailed. Wolf were expected to drop 25%.
Beaver prices are 20% lower than last fall, selling at $4 to
$25; opossum only 12c. to $1 34 ; fox, $15 to $50; dog mats,
20c. to $1 30. On Jan. 24 fancy skins interested buyers most.

Sea otter sold at $400 to $975, but Russian sables were 15%
lower than in September.
On the 24th inst. a driving snowstorm struck this city and

10,000 men were called out by Street Cleaning Commissioner

Taylor as a big snowfall was expected. But later in the day

It turned to a heavy rain with a high wind, in which um-

brellas were useless. Sleeting and freezing temperatures on

Wednesday were reported in North Carolina, South Caro-

lina and Georgia. Recently those States have had good

rains. They needed them for lowered streams and electric

power. On the other hand, Buenos Aires is sweltering under

the hottest summer in 15 years. On Jan. 24 it was 104 deg.,

with a hot wind not unlike a simoon, and many persons were

prostrated. A Connecticut farmer, who measures each snow-

fall, claims that 83 inches of snow has fallen outside his

door in Hall Meadow to date this winter. His weather diary

shows 20 snowstorms. The January fall to date is 46 inches.

For two days it has been comparatively mild and pleasant in

New York. To-night the prediction is for snow to-night and

rain to-morrow. Temperatures here have ranged to-day from

20 to 29 deg.

Domestic Business Continues Favorable, According to

Department of Commerce at Washington.

Well-sustained business and industrial activity is shown

by figures compiled by the Department of Commerce through

the Bureau of the Census in its "Survey of Current Busi-

ness," covering the month of December. In many instances

Increases are noted over the preceding month, although there

is usually tt let-up in industrial movements in December.

The improvement in the transportation situation enabled

heavier shipments to be made in many commodities. This

Improvement was particularly noticeable in building mate-

rials. Retail sales were of record proportions and current

reports indicate that sales have been well maintained during

January. Prices remained relatively stable, with further in-

creases in agricultural products, thus bringing these more
nearly into line with other commodities.
In the textile field, cotton consumption declined from the

November high record, wool receipts increased, and silk

consumption declined slightly. Pig iron production in-

creased, but the output of .steel ingots fell off slightly, and

unfilled orders of the U. S. Steel Corporation again declined,
a factor taken in the trade as indicative of better deliveries

and sustained production rather than a falling off in the

volume of orders received.
Building contracts awarded in December were about 10%

greater than in December 1921, and almost three times as

large, measured by floor space, as in December 1920. Fabri-

cated structural steel sales increased over November, where-
as a seasonal decline might have been expected. Some sea-
sonal declines were shown in the production of lumber, but
the movement was far in 'excess of a year ago. Coal pro-
duction continued heavy. The output of automobiles de-
clined but slightly in a seasonal movement.

On the whole, a bright outlook for the Immediate future,

so far as domestic trade and industry is concerned, is seen

by the Department of Commerce in these statistics. The

disturbed foreign situation has so far appeared to have but

little effect upon such delicate indicators of industrial and

commercial health as the stock and bond market.

A New High Record for Railroad Tonnage.

The Car Service Division of the American Railway Asso-

ciation on Jan. 23 issued a statement saying that a new high

record in the number of cars loaded with revenue freight for

this period of the year was made during the week which

ended on Jan. 13. The total for the week was 873,251 cars.

This not only exceeded any similar period in January or

February in history, but has only been exceeded once in

March, which was during the week of Mar. 25 1920. The

total for the week also exceeded by 102,948 cars, or 13.4%,

the previous week, which, however, contained a holiday, New

Year's Day. What is more important, it also was an increase

of 159,060 cars, or 22.3%, over the corresponding week last

year, and an increase of 157,396, or 22%, over the corre-

sponding period in 1921.
In establishing this new high mark, new records for this

time of year were made in the loading of merchandise and

miscellaneous freight, which includes manufactured prod-

ucts, and which is, one of the best indices to business con-

ditions obtainable, and also in the loading of forest prod-

ucts. Substantial increases over the week before were like-
wise reported in the loading of all other commodities. Load-
ing of grain and grain products for the week amounted to
51,034 cars, an increase of 5,536 over the week before. This
was the highest loading for that commodity since the week
of Dec. 16 1922 and was an increase of 1,340 cars over the
same period last year, and an increase of 5,549 cars over the
same period in 1921. Live stock loading totaled 37,500 cars,
5,814 cars in excess of the week before. The total for the
week has been exceeded only 11 times in the entire year of
1922 and only once during 1921. Compared with the corre-
sponding week last year, this was an increase of 1,649 cars
and with the corresponding week in 1921 an increase of 2,335
cars. Loading of merchandise and miscellaneous freight
amounted to 492,841 cars, the largest for any corresponding
period on record, and an increase of 67,744 cars over the pre-
ceding week. This exceeded the corresponding week in 1922
by 82,081 cars and also exceeded the corresponding week in
1921 by 105,088 cars.

Coal loading amounted to 198,686 cars. This was an in-

crease of 10,940 cars compared with the week before, and

an increase of 40,722 compared with the same week last year.

It was also an increase of 15,890 cars over the same week in

1921. Coke loading totaled 13,795 cars, an increase over the

week before of 765 cars. Compared with the corresponding

week last year it was an increase of 6,583 and with the same

week in 1921 an increase of 3,432 cars. Forest products

loading totaled 68,632 cars, an increase of 11,102 cars over

the previous week. This also was an increase of 20,437 cars
compared with the same week last year, and an increase of

24,018 cars compared with the same week two years ago. Ore

loading totaled 10,763 cars, 1,045 cars in excess of the week
before. Compared with the same week last year this was an

increase of 6,248 and with the same week in 1921 an increase

of 1,084. -
Compared by disticts, increases over not only the preced-

ing week, but also the corresponding week last year were re-

ported in all districts, in the total loading of all commodities.

Continued Heavy Gasoline Output.

Gasoline production in the United States continues at a
near-record clip, the output for November coming within
2,600,000 gallons of the record monthly production figure at-
tained in Jujy 1922, according to the United States Bureau
of Mines. The November production amounted to 567,100,-
921 gallons, which is 1,000,000 gallons above the October out-
put and 135,000,000 gallons, or 31.31%, above the production

figures for November 1921. The demands of the nation's
millions of internal-combustion engines continue to maintain
gasoline consumption at a dizzy pace, says the Bureau of

Mines. Domestic consumption of gasoline in November

amounted to 470,043,173 gallons, an increase of 120,000,000

gallons, or 34.09%, over the consumption figures for Novem-
ber 1921. November gasoline consumption figures were,
however, 19,000,000 gallons below the October consumption
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mark, due, doubtjess, to the advance of winter and the con-
sequent curtailment of automobile activities. Stocks of
gasoline on hand Dec. 1 amounted to 776,723,619 gallons, an
increase of 53,000,000 gallons during the month. Exports of
gasoline in November were 41,085,119 gallons; shipments to
insular possessions were 2,833,042 gallons.
During November 306 refineries reported to the Bureau of

Mines as operating, and these ran through their stills a daily
average of 1,473,449 barrels of crude oil and 157,922 barrels
of other oils. The daily indicated capacity of these refineries
was 1,869,820 barrels, an incease of 1.37% over the previous
month. Total oils run to stills in November showed an in-
crease of 2.86% as compared with October. Production of
kerosene in November amounted to 234,436,275 gallons, an
increase of 19,000,000 gallons over the figures for October
and of 59,000,000 gallons over the November 1921 figures.
Stocks of kerosene on hand Dec. 1 were 257,878,898 gallons,
the figure being about 1,600,000 gallons above the stocks on
Nov. 1, but about 82,000,000 gallons less than on Dec. 1 1921.
Production of gas and fuel oils in November amounted to

891,590,171 gallons, a decrease of 30,000,000 gallons from the
October production, but an increase of 92,000,000 gallons over
the production for November 1921. Stocks of these oils on
Dec. 1 amounted to 1,352,347,667 gallons, a decrease of 14,-
000,000 during the month. Production of lubricating oils in
November was 89,270,847 gallons, a slight increase over the
October production and an increase of 8,000,000 gallons over
the production in November 1921. Stocks of lubricating oils
on hand Dec. 1 amounted to 226,429,537 gallons, an increase
of 9,000,000 gallons during the month.

Advances in Fall Fabric Lines of American Woolen Co.
The American Woolen Co., largest manufacturer cf woolen

and worsted fabrics in the country, opened on Jan. 23 its
principal overcoating and suiting lines for fall at prices
showing an average advance of 163'%. This advance, of
course, reflected the rising tender cy of the raw wool market,
but neither in the woolen trades not the clothing manufactur-
ing trades had the advances named by the American Woolen
Co. been expected to be so comparatively small. With re-
spect to the new lines and prices the N. Y. "Times" had the
following to say:
The American Woolen Co. yesterday opened the larger portion of itsmen's wear lines for fall at prices that surprised the trade. Moderationhad been expected as the keynote of the company's showing, but conserva-tive opinion had placed the extent of the advances on overcoatings at notless than 20% and on staple worsted suitings at 15%. But prices asnamed were lower than these and are said to indicate the strong position ofthe company and its determination to maintain volume production.In actual percentage the leading staple woolen overcoatings, comprisingkerseys, meltons and friezes, were priced on the average 16% above thosemade last fall. For upwards of over 50 leading staple worsted suitingsthe increase was 123I % above those made last fall and only 4% % abovethose made for the spring season last July.
Included in the offerings made yesterday were staple serges, unfinished

worsteds, cheviots, clays. French backs, staple and fancy woolen suitingsand overcoatings, worsted overcoatings, London shrunk serges, mackinawsand uniform and gaiter cloths.
The actual advances over those named for last fall on a number of repre-

sentative staple suitings ranged from 273 cents to 53% cents per yard.
The key number of the serges, Fulton 3192, was opened at $2 673, which
compares with $2 50 at the opening for spring and $2 35 last fall. In view
of the strong raw wool market all over the world and also because of the
operation of the new Tariff Act and its effect on many desired wools, the
clothing trade had been prepared for price advances ranging up' to 25%.
But the reopening sentiment among clothing manufacturers was strongly
against any such advance owing to the extreme difficulty on the part of
clothiers to pass on advances to the consumer. This situation was seemingly
appreciated and the lines priced in accordance.
The subjoined list gives the new price, that of last spring and last fall

on leading numbers of staple suitings. In the list, serges comprise numbers
3192, 2194, 2192, 1814-44, 5048. 3844 and 6192; French back Borges,
9116-5g, 816-69, 364 and 4077; unfinished worsteds, 9613-1, 3289, 3213,
3451 and clay. 200.

New Price. Lost Spring. Last Fall.
3192 (11 oz.)32
2192 al oz.) 
3194 (14 oz.) 
6192 (11 oz.) 
9613-1 (13 oz.) 
1814-14 (14 oz.) 
5048 (15 oz.) 
3844 (16 oz.) 
200 (16 oz.) 
3289 
3213 
3451 
816-69 (16 oz.) 
364 (14 oz.) 
4077 

67A 
2 62%
3 

203
2623
2 273
3 073
3l2%
3874
330
2 37%
2 17%
312%
370
350
350

$250
245

2 2084329iL422

292%
362i
300

3 032:2 10 23

3 523 73 3.56

32734

$235
235
280

232 60370534
272
332
277
195
1 823
285
 3 223

320
32234

Following the opening of its line of fabrics for mens' cloth-
ing, the American Woolen Co. on Jan. 23 opened its lines
of woolen and worsted fabrics for women's wear. These
lines showed advances smaller than those named on the
men's wear lines, the greatest increase on any range being
about 10%.

Newsprint Paper Review for December and the
Year 1922.

The following is a tabulation of the reports received by
the Federal Trade Commission from domestic manufactur-
ers of newsprint paper, from jobbers buying and selling
newsprint paper, and from publishers using newsprint
paper. Whenever possible, the figures for 1922 are com-
pared with those for the corresponding period of 1921, 1920,
1919 and 1918.

No.
of

Mills.

Stocks on
Hand First
of Period.

Pro-
duction,

Ship-
meals,

Stocks on
It'd End
ofPeriod.

Total Newsprint-
December 1922 
December 1921 
December 1920 
December 1919 
December 1918 

Total r.2 months) 1922_ - -
Total 12 months) 1921 
Total 12 months) 1920_ - -
Total (12 months) 1919_ - -
Total (12 months) 1918-- -

Standard News (incl. in
December 1922 
December 1921 
December 1920 
December 1919 
December 1918 

Total 12 months) 1922 - _ -
Total 12 months) 1921 
Total 12 months) 1920 
Total 12 months) 1919 

1

Total (12 months) 1918- - -

73
86
86
87
63

...
--
--
- -
--

Net Tons.
19,651
23,127
20.266
15,336
20,297

Net Tons.
119.404
107.877
124,857
122.781
100.935

Net Tons.
119,847
107.070
120.360
122,748
101,824

Net Tons.
19,208
23,934
24,763
15,369
19,408

23,334
24,763
15,369
19,408
31,713

1,447,688
1,225,2351.226,064
1,511,968
1,374,517
1,260,285

1,452,414

1,502,574
1,378,556
1,272.590

19,203
23,934
24,763
15,369
19,408

total
60
67
68
55
50

newsprint)
15,370
18,895
16,599
11.790
16.696

110,803
100,834
111,038
104,262
87,797

111.045
100,122
108,064
103,714
88,837

--

15,128
19,607
19.573
12,338
15,656

__
__
__
--

19,607
19,616
12,338
15,636
26.482

1,342.307
1,129,297
1.380,2391,373,004
1,227,180
1,125,086

1,346.786
1,129,306

1,230.498
1,135,912

15,128
19,607
19,573
12,338
15,656

Note.-Above figures for total newsprint do not include hanging paper.

In commenting on the foregoing, the Trade Commission
says:
The average production of total newsprint and standard news, based

upon the total combined production for the years 1917 to 1921. inclusive,
amounted to 110,000 tons for total newsprint and 99,700 tons for standard
news for a period corresponding to December. The actual production for
December 1922 amounted to 119,404 tons of total newsprint and 110.803
tons of standard news, which for total newsprint was 9% above the average
for the 5-year period, and for standard news 11% above the average.
The production of newsprint for December 1922 compared with December

1921 shows an increase amounting to 11% for total newsprint and 10%
for standard news.
The production for December 1922 compared with December 1920 shows

a decrease of 4% for total newsprint and 2% for standard news.
The production for December 1922 compared with December 1919 shows

a decrease of 3% for total newsprint and 6% increase for standard news.
The production for December 1922 compared with December 1918 shows

an increase of 18% for total newsprint and 26% for standard news.

Loss of Production.
The following tabulation shows idle machine time reported to the Com-

mission for the month of December 1922. This does not include mills
shut down during the entire month.
Reasons- No. of Machines. Hours Idle.

Lack of orders  0 0
Repairs   9 1.105
Other reasons  8 675

Special Note.
The import and export figures (which have heretofore been carried in this

report) as shown by the records of the Department of Commerce, are omitted
from this issue of the "Newsprint Review" for the reason that the import
figures for October 1922 are not yet available. The publication of these
statistics will be resumed as soon as the Import figures are obtainable.

Jobbers' Tonnage.
The following table shows the newsprint tonnage reported by Jobbers

during the month of December 1922, compared with December 1921. 1920.
1919 and 1918, together with commitments to buy and sell.

On Hand
First of
Month.

Received
During
Month.

Shipped
During
Month.

On Hand
End of
Month.

Commit-
punts
to Buy.

Commit-
meats

to Sell.

Rolls- Net Tons Net Tons Net Tons Net Tons Net Tons Net Tons
December 1922-- 1,589 11.156 10,700 2,045 27,203 26.700
December 1921__- 2,398 7,044 7,144 2.298 17,132 17.657
December 1920- - - 3.180 7.355 7,489 3,046 29,807 38.391
December 1919- - - 1,602 6,567 6,306 1,864 29,447 27,165
December 1918_ _ _ 2,502 3,633 2.940 3.1950202,506 6190,604

Sheets-
December 1922- _ _ 5,447 3,204 2,522 6,129 2,742 1,903
December 1921-- - 3.935 2.359 2,032 4,262 1.246 ' 723December 1920-- . 5,685 2.392 2,145 6.432 2,642 1,723
December 1919___ 4,044 3.028 3,603 3.469 5,585 3,300December 1918--- 7,162 3,129 2.570 7,721 a3,569 b2,270

Total Newsprint- -
December 1922__- 7.036 14,360 13,222 8,174 29,945 28,603
Decesiber 1921- _ _ 6,333 9,403 9,176 6,560 18,378 18,380
December 1920_ _ . 8,865 10,247 9,634 9.478 32,449 40,114
December 1919- - - 5,646 9,595 9.908 5.333 035,032 630,465
December 1918..__ 7,664 6,762 5.510 Rain ma nvx 109 574

a To buy after Dec. 31 1918. b To sell after Dec. 31 1918.
Stocks of rolls in the hands of Jobbers at the end of December were 456

tons more than the stocks in the hands of the same jobbers at the beginning
of the month. Stocks of sheets were 682 tons greater at the end of December
than at the beginning of the month. The net increase in the total stocks of
newsprint in the hands of jobbers at the end of December amounted to
1.138 tons.
Commitments to sell roll news were 503 tons less than commitments to

buy. Commitments to sell sheet news were 839 tons less than commit-
ments to buy. Total commitments to sell both rolls and sheets were 1.342
tons less than commitments to buy.

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



JAN. 27 1923.] THE CHRONICLE 355

Publishers' Tonnage.

Monthly tonnage reports from 693 (a) of the most important newspaper
publishing concerns and associations grouped according to the principal
business sections of the United States, together with a separate tabulation
for the agricultural publications, show the following results for Dec. 1922:

Location of
Publishers (a)-

No,
of

Con's.

On Hand
First of
Month.

Received
During
Month.

Used &
sold dur-
ing Mo.

On Hand
End of
Month.

Intransit
End of
Month.

Net Tons Net Tons Net Tons Net Tons Net Tons
New England 80 17,985 17,573 17.756 17,802 2,851
Eastern States 179 55,902 60,039 63,584 52,357 17,003
Northern States 136 43,592 39,375 43,335 39,632 10,977
Southern States 82 9,487 10.041 9,557 8,971 3.744
Middle West 152 28,560 26,607 28,931 26,236 6,877
Pacific Coast ______ , _ 37 18,453 17.729 17,954 18,228 3,350
Farm papers (c) 27 2,229 945 1,257 1,917 380

Total All, 1,,A 000 1,7,3 000 109 0,A. 100 15'1 dc 152

(a) This number represents a larger number of publications.
(b) New England includes Connecticut, Maine, Massachusetts. New

Hampshire, Rhode Island, and Vermont. The Eastern States include
Delaware, the District of Columbia, Maryland, New Jersey, New York
and Pennsylvania. The Northern States include Illinois, Indiana, Michigan
and Ohio. The Southern States include Alabama, Florida, Georgia, Ken-
tucky, Louisiana, Mississippi, North Carolina, South Carolina, Tennessee,
Virginia and West Virginia. The Middle West includes Arizona, Arkansas
Colorado, Idaho, Iowa, Kansas, Minnesota, Missouri, Montana, Nebraska,
Nevada, New Mexico, North Dakbta, Oklahoma, South Dakota, Texas,
Utah, Wisconsin and Wyoming. The Pacific Coast includes California,
Oregon and Washington.
(c) The farm papers for the most part use special grades of newsprint

Instead of standard news.
Publishers' stocks decreased 10,065 tons during the month. Average

daily tonnage used during December was 359 tons less than the average
used during November.

Publishers' stocks and transit tonnage on Dec. 31 represented 37 days
supply at the existing rate of consumption.

Publishers' and jobbers' total stocks and tonnage in transit on Dec. 31

aggregated 219,499 tons.
The domestic consumption of standard news by metropolitan dailies

using between one-half and three-fourths of a million tons annually for

Dec. 1922, when compared with Dec. 1921, shows an increase of 11% and
an increase of 24% when compared with Dec. 1920.
The above metropolitan dailies held about 60% of the tonnage on hand

at the end of the month.

Average Price Paid by Publishers.
The weighted average price of contract deliveries from domestic mills

to publishers during Dec. 1922, f.o.b. mill, in car load lots, for standard
news in rolls was $3.604 per 100 pounds. This weighted average is based
upon December deliveries of about 54,000 tons on contracts involving a
total tonnage of approximately 172,000 tons of undelivered paper manu-
factured in the United States.
The weighted average contract price based on deliveries from Canadian

Mills of about 20,852 tons of standard roll news in car load lots. f.o.b. mill
In Dec. 1922 was $3.522 per 100 pounds. This weighted average is based
upon the December deliveries on contracts involving about 4,148 tons of

undelivered Canadian paper.
The weighted average market price of Dec. 1922 of standard roll news

in car load lots f.o.b. mill, based upon domestic purchased totaling about
13,000 tons was $3.873 per 100 poUnds.

Output of Copper Increases in 1922.

The smelter production of copper in 1922, according to the

United States Geological Survey, as compiled from reports

of the smelters covering the actual production for 11 months

and the estimated production in December, was about 981,-

000,000 pounds, an increase of 475,000,000 pounds over 1921.

Productive work was resumed by practically all the large

mining companies except the United Verde Copper Co., by or

during April 1922, one year from the general shut-down of

the copper mines. The smelter production of copper for De-

cember, as estimated by the producing companies, was 103,-

300,000 pounds, or at the rate of about 1,240,000,000 pounds
a year.
The total production of new refined copper from domestic

sources, determined in the same manner as the smelter pro-

duction, was about 897,000,000 pounds, says the Geological

Survey, 288,000,000 pounds more than in 1921. The refinery

production of new copper obtained from domestic and for-
eign sources, including the imports of refined copper, was
about 1,398,000,000 pounds. In addition to the output of new

refined copper, about 112,000,000 pounds of secondary cop-
per was produced at the refineries, making the total output
of the refineries about 1,510,000,000 pounds. Although the
new Tariff Act placed no duty on copper, it affected the rec-

ords of the Department of Commerce, in which a line of divi-

sion was drawn on Sept. 21, when the new tariff became ef-

fective. Up to that date the total imports of copper in ore,

concentrates, matte, blister and refined copper amounted to

363,443,226 pounds, of which 75,556,317 pounds was refined
copper and 192,050,397 pounds was blister copper. The ex-

ports for the first ten months amounted to 634,501,851

pounds. The figures for later imports are not yet available.
The stocks of refined copper in the hands of domestic re-

fineries on .Dec. 31 1922, as estimated by the refining com-
panies, were about 277,000,000 pounds, compared with 459,-
000,000 pounds on Dec. 31 1921. The stocks of blister copper

and material in process of refining, in the hands of the

smelters, in transit to refineries, and at refineries, on Dec.

31 1922, were estimated by refining and smelting companies

at about 352,000,000 pounds, compared with 283,000,000
pounds on Dec. 31 1921.
The quantity of primary refined copper withdrawn on do-

mestic account during the year was about 882,000,000 pounds,

calculated by the Geological Survey as follows:

1921. 1922.
Refinery production from domestic sources__ _ 609,000,000 897,0.'0.000
Refinery production from foreign sources, in-

cluding estimated imports of refined copper_ 411,000,000 501,000,000
Stocks of new refined copper Jan. 1  659.000,000 459,000,000

1,679,000,000 1,857,000,000
Exports, including unrefined black blister and

converter copper in bars, pigs and other
forms, and refined in ingots, bars, rods. &c_ 609,000,000 698,000,000

Stocks Dec. 31  459,000.000 277.J:10.000

1,068,000,000 975,000,000
Total withdrawn on domestic account  611,000,000 882.000.000

Iron Ore Produced in 1922-Increase in Output
and Value in 1922.

The iron ore mined in the United States in 1922, exclu-
sive of ore that contained more than 5.5% of manganese, is
estimated by the U. S. Geological Survey at 46,963,000 gross
tons, an increase of 60% as compared with that mined in
1921. The ore shipped from the mines in 1922 is estimated
at 50,046,000 gross tons, valued at 158,222,000, an increase of
88% in quantity and of 78% in value as compared with the
figures for 1921. The average value of the ore per gross ton
at the mines in 1922 is estimated at $3 16; in 1921 it was
$3 37. The stocks of iron ore at the mines, mainly in Michi-
gan and Minnesota, apparently decreased from 13,836,267
gross tons in 1921 to 10,699,000 tons in 1922, or 23%. These
estimates, which are based on preliminary figures furnished
by producers of 98% of the normal output of iron ore, are
made by Hubert W. Davis, of the U. S. Geological Survey,
Department of the Interior. They show the totals for the
principal iron ore producing States, and, by grouping to-
gether certain States, the total for the Lake Superior dis-
trict and for groups of Southeastern and Northeastern
States.

Lake Superior District.
About 86% of the iron ore shipped in 1922 came from the Lake Superior

District, in which 39,602,000 gross tons was mined and 43,095,000 tons was
shipped, increases of about 58 and 89%, respectively, as compared with the
quantities mined and shipped in 1921. The ore shipped in 1922 was valued
at $145,150,000, an increase of about 78%. These totals include the ore
mined and shipped from the Mayville and the Baraboo mines in Wisconsin
and ore shipped by rail as well as by water from all mines, but exclude
manganiferous ores that contained moret Inn 5.5% manganese. The ore
is chiefly hematite. The stock of iron ore in this district apparently de-
creased from 12,574,457 gross tons in 1921 to about 9,034,000 tons in 1922.
or about 28%. The shipment of iron ore by water from the Lake Superior
District in 1922 (including manganiferous iron ore), according to figures
compiled by the Lake Superior Iron Ore Association, amounted to 42,613.-
184 gross tons, an increase of 91% as compared with these shipments
in 1921. The average value of the ore at the mines in the Lake Superior
District in 1922 per gross ton was $3 75; in 1921 it was $3 58.
The mines in Minnesota furnished 70% of the total iron ore shipped from

The Lake Superior District in 1922 and 60% of the total of the United
States. The mines in Michigan furnished 29% of the Lake shipments
and 25% of the grand total.

Southeastern States.
The southeastern States, which constitute the second largest iron-ore

producing area, including the Birmingham and Chattanooga Districts.
mined 5,384,000 gross tons of iron ore in 1922, an increase of 80% as com-
pared with 1921. The shipments of ore from these States to blast furnaces
in 1922 amounted to 5,372,000 gross tons, valued at $9,901.000, an increase
In quantity of 84% and in value of 85% as compared with the quantity
and value of shipments in the previous year. The ore contained about 78%
of hematite; 21% of brown ore, and 1% of magnetite. The average value
of the ore in these States in 1922 per gross ton was $1 84; in 1921 it was $1 83.

Northeastern States.
The northeastern States, which include New Jersey, New York and Penn-

sylvania, in 1922 mined 1,413,000 gross tons of iron ore and shipped 1,-
015,000 gross tons, an increase of 109% in the quantity mined and of 113%
In the quantity shipped in 1921. The average value of the ore in these
States in 1922 per gross ton was $2 03; in 1921 it was $3 75. Most of this
ore is magnetite.

Imports and Exports.
The imports of iron ore from Jan.1 to Sept. 211922, amounted to 684.387

gross tons, valued at $2,894,496, or $4 23 a ton. The imports for the year
1921 were 315,768 gross tons, valued at $1,075,909, or $341 a ton. The
exports of iron ore for the eleven months ending Nov. 30 1922, amounted to
602,095 tons, valued at $2,770,160, or $4 60 a ton, as compared with ex-
ports for the entire year 1921 of 440,106 tons, valued at $2,077,620, or
34 72 a ton. The statistics of imports and exports were compiled from the
records of the Bureau of Foreign and Domestic Commerce of the Department
of Commerce.

Pig Iron.
The production in 1922 of coke and anthracite pig iron and bla.st furnace

ferra-alloys, according to the "Iron Age." was 26,880.383 gross tons, an
Increase of 62% over the output in 1921, which was 16,543,686 gross tons.
The following table shows the quantity and value of the iron ore mined

and shipped in the United States by the principal producing States. The
figures for 1921 are final, but those for 1922 are subject to revision.tra:
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ESTIMATE OF IRON ORE MINED AND SHIPPED IN THE UNITED
STATES IN 1922 AND ACTUAL OUTPUT IN 1921.

District.

Ore Mined
(Gross Tons).

Ore Rapped

1921. 1922.

1921. 1922. GrossTons. Value. Gross Tons. Value.

Lake Superior. S $
Mlch!Ban 7,075,20410,902,000 5,011,80418,481,225 12,361,000 43,748,000
Minnesota 17,811,32528,599,00017,648,80382,780,754 29,952,000 98,980,000
Wisconsin_ 257,014 601,000 117,755 300,954 782,000 2,425,000

southeastern
25,143.54339,602,00022,778,16281,582,93343,095,006145,150,000

States.
Alabama 2,876,141 5,184,000 2,835,761 5,058,161 5,170,000 9,325,000
Georgia 5,556 1
North Carolina_ 2,583 1 200,000 It 4,205 14,937 1 202,000 576,060
Tennessee 25.709 25.219 68,726
Virginia 74,021 J 54,353 196,935

2,984,010 5,384,000 2,919,538 5,338,759 .5,372,000 9,901,000
Northeastern

States.
New Jersey- _ _ • 58.589 93,000 115,132 551,688 76,000 351,000
New York 989.988 544,000 174,368 946,366 159.000 764,000
Pennsylvanta 148,649 776,600 187,062 288.955 780,000 941,000

675,226 1,413,000 476,562 1,787,009 1,015,000 2,056,000

Other States_... 479,911 564.000 478,266 1,058,807 584,000 1,115,000

Grand total 29,282,890 48,083,00028,852.52889,745,30850,048,000158,222,000

Milk Price Cut One Cent by Dairymen's League.
The Dairymen's League Co-operative Association, Inc.,

which represents about 70,000 dairy farmers, announced on
Jan. 18 a voluntary reduction in the wholesale and bottld
price of fluid milk of approximately one cent a quart,effective
Jan. 17. The action of the Dairymen's League resulted in
a lower price to the patrons of Borden's Farm Products Co.,
Inc., which buys its supply from the League, the one-cent
reduction being passed along to the consumers. In an-
nouncing the reduction in price, the Dairymen's League is-
sued the following statement:
It was announced yesterday at the office of the lialrymen's League Co-

operative Association. Inc.. in this city, that beginning Wednesday. Jan. 17,
the association has agreed to accept a reduction of approximately 1 cent per
quart in the price of milk sold by its members in Class 1, which consists
largely of milk distributed and sold in the city in fluid form.

It was further announced that the association had decided to pass on im-
mediately to its consumers in this city, both in the wholesale and the bottle
trade, the benefit of this 1 cent reduction in price.
This means a reduction in the base once of Class 1. or fluid milk, from

193 37 Per 100 pounds to $2 90 for 3% milk, and a reduction in the base price
of Class 2. or milk disposed of principally as cream, from $2 70 te 82 50 per
100 pounds of 3% milk. These prices are to remain in effect until the
end of the month.

This reduction in prices, according to the announcement. Is principally
due to the seasonal increase in the production of milk throughout the terri-
tory covered by the association.
With regard to the above, the New York "Times" on

Jan. 19 had the following to say:
With the announcement last night by the Dairymen s League Co-operative

Association. Inc., which represents about 70.000 dairy farmers, of a volun-
tary reduction In the wholesale and bottle price of milk of approximately
1 cent a quart, effective on last Wednesday, the existence of a milk pric3
war, especially in the wholesale trade, became known. The price slashing
has been on for the last two weeks between the local distributing plant
of the League and other distributors, including Borden's. The wholesale
price of milk dropped ten days ago from 12 to 11 cents a quart, and it was
reported that some distritutors had made a three-cent reduction.

Sheffield Farms Also Cuts Milk Prices.
The following statement was issued on Jan. 25 by D. S.

Horton, Secretary of the Sheffield Farms Co.:
At a conference between the representatives of the Non-Pooling Milk

Producers Association and the Sheffield Farms Co. on Jan. 24, the pro-
ducers offered a reduced price for milk supplied to the company during the
month of February. Conditions in the producing area at this time make
this possible, the producers say, and the Sheffield company will pass this
reduction on to the consumer. Consequently, the price of Sheffield milk
will be reduced on Feb. 1, the date on which the revised country price
becomes effective.

Benjamin Schlesinger Resigns as President of
International Ladies' Garment Workers' Union

Benjamin Schlesinger, for nearly ten years President of
the International Ladies' Garment Workers' Union, includ-
ing in its membership workers from the several branches of
the women's , wear manufacturing trades, and regarded as
one of the strongest labor unions in the country, resigned
from his position on Jan. 14. Mr. Schlesinger's resignation
was assigned to poor health. The union of which he was
head is said to have a membership of 150,000.

Associated Dress Industries Make David N. Mosessohn
Dictator.

The organization of trade associations is taking on a new
aspect as changing conditions of industry call for changed
methods in dealing with new problems. As an example of
this tendency may be cited the recent action of the, Associ-
ated Dress Industries of America, which represents the lead-
ing dress manufacturers of the country. At its annual con-

vention in the Waldorf-Astoria Hotel on Jan. 11 the organi-
zation appointed David N. Mosessohn, a lawyer and execu-
tive director of the organization, to the post of "dictator of
the dress industry," with plenary powers. No action to fix
a salary was taken, but It was unofficially reported that Mr.
Mosessohn's pay would be about $50,000 a year. The dress
industry is said to be one of the five leading industries of the
United States in volume of merchandise handled. The
wholesale value of the manufacturers' products has been
fixed at between $750,000,000 and $1,000,000,000 a year. By
vote of the members the organization discarded the form of
administration employed during the last four years and
adopted the commission form of administration with Mr.
Mosessohn at the head. The offices of President, Vice-Presi-
dent, Secretary and Treasurer were abolished and in their
place an Advisory Council of 25 was elected to carry on the
work of the organization, with Mr. Mosessohn as director.
Responsibility will be further delegated to an executive
council of ten, which is to be appointed shortly.

First Conference Held in Paterson on Condition in
the Silk Industry.

The conference plan for bringing about closer relations
between capital and labor got under way in Paterson, N. J.,
on Jan. 18, when the first silk conference between groups
representing the silk manufacturers, labor and the public in
Paterson was held and an issue was at once joined on the
question of looms. The manufacturers insisted that only a
multiple loom system, where each worker would operate
three or more looms, was feasible if the industry in Pater-
son was to regain what it had lost, whereas the workers
maintained that no more than two looms should be operated
by a worker, and that the Multiple loom system would in-
crease unemployment and illness. Thomas J. Williams,
Commissioner of Conciliation of the Department of Labor,
who helped organize the conference, spoke. James Wilson,
President of the Chamber of Commerce, presided. Philip
Dimond presented the manufacturers' viewpoint. After ad-
vocating the multiple loom system he said he would leave it
to the judgment of the public group to decide. He said that
he would gladly agree with Secretary of Labor Davis's dec-
laration for a "saving wage," if that could be arranged with-
out strangling the industry. If manufacturers were unfair
they should be forced to leave town, he said, and the labor
leaders in turn should urge their people to earn a saving
‘N age rather than be continually calling costly strikes.
George Hayes, Cha'man of the labor group, said that al-
though reports that Paterson is declining as a silk centre
have seriously damaged the reputation of the city, there was
no good basis on which to put forward that claim. He said:
Even in so-called normal times tale common knowledge that from 10 to

25% of the workers in the Industry are on the streets. If the employers
will produce their payrolls, we are confident that an analysis will show that
silk workers do not on the average find employment for more than 40 weeks
per year. It is evident that if weavers were to operate more looms than they
now do this situation would be made even more acute.

There are more mills than ever before in Paterson, but the
industry has not expanded as It should, he said, due to over-
equipment, uneconomical small plans, speculation and anti-
quated mills and machinery, which cause waste and high
production costs. A report on Paterson conditions presented
to the conference said:
The alleged disintegration of the silk industry in Paterson is largely non-

sense fostered by means of reactionary propaganda whose net effect has been
to divert certain prospective large. scale silk enterprises to Pennsylvania."
The labor group insisted that there were more mills in Paterson at present
than ever before.

"There are too many small and uneconomical plants in
operation, too many looms and too many workers," the re-
port said, and responsibility for this condition is placed upon
the manufacturers in not properly expanding their plants
and falling to create markets for their products.. The report
includes the conclusions of the Federated American Engi-
neering Societies, Herbert Hoover, Chairman, that in the
silk textile industry "management is responsible for 50% of
the prevailing waste in the industry; the public, trade rela-
tionships, and other facts 40%, and labor 10%."
Plans for eliminating industrial disputes and strikes in

Paterson, N. J., heart of the silk manufacturing trades in the
East, were adopted at a meeting on Dec. 29, when a perma-
nent conference, 'composed of 25 manufacturers, 25 work-
ers' spokesmen, 25 citizens and a representative of the U. B.
Department of Labor, was formed for the purpose of thrash-
ing out differences between employers and employees. James
W. Davis, Secretary of Labor, who was present at the meet-
ing, described the plan adopted as one of the "most forward
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steps yet taken to bring about harmonious relations." The
Secretay warned the employers that there must be a more
general movement to bring about contentedness among the
workers, who, he said, must be paid "good wages." Mr. Davis
said:
We hear a lot of talk about paying the workers only a living wage. It Is

all wrong to ask a working man to work for a living wage. Take the 25,000
sten in the silk industry here. What does it mean to you, Mr. Business Man,
to reduce wages $1 a week. It means that you are taking out a purchasing
power of $25,000 a week, is that good for business?
I want to say to you that where the workers get good wages the business

wan profits. Where the workers get poor wages business does not prosper.
It doesn't pay to have low wages in any community.

It is said that there is a million men unemployed every day due to the
normal turnover from day to day. Now, why should there be a labor short-
age when so many men are daily out of work? Let us put a little more
Christian brotherhood in business and keep this million men at work in
America and there would be no shortage.

With regard to the new conference plan adopted in Pater-
son, dispatches appearing in the New York "Times" on Dec.
29 had the following to say: •
In the proposed movement there is to be no element of compulsion, no de-

cision on controversial questions by voting, no reaching of agreements, no
Instituting of a permanent industrial arbitration. It is proposed to "bring
about an intensive discussion of all the points or subjects properly coming
before it in as clear and straightforward II way as possible, without unnec-
essary heat or passion and without discrimination." Public opinion is ex-
pected to be the judge when all the facts are developed.
• Through the industrial conference, which is composed of 25 manufacturers,
25 workers and 25 citizens and a representative of the Department of Labor,
James Wilson, Chairman, said it was hoped to prevent further labor trouble
between the silk manufacturers and their 25,000 employees.

The First Effort.
The first action will be an attempt to adujst the controversy in the indus-

try over the work week. The workers, who are well organized in the United
Textile Workers of America and the Associated Silk Workers of Paterson,
have threatened to strike if the employers attempt to carry out their pro-
posal to lengthen the work week from 44 to 48 hours.

Secretary of Labor Davis, who came to Paterson to personally launch the
plan, spoke before the Conference Board, having been introduced by Mayor
Prank.

Complete co-operation of the Department of Labor was pledged by the Sec-
retary to the conference plan, and he said that he hoped to see it perfected
as a model to all other industrial communities. He said that under it the
walking delegate, the "straw" boss, the corporation lawyer and the general
executive secretary, who play a great part in creating labor unrest would be
eliminated as a force, as they would be shown up to the public by the real
facts in the case presented to the conference.
James Wilson, Chairman of the Chamber of Commerce and the conference,

declared that the plan had been founded because the "prestige of Paterson as
a silk market was threatened with destruction because of the unrest and dia.
sontent among the workers."
The inception of the conference dates back to the attempt last spring of

the manufacturers to inaugurate the 48-hour week, when Thomas J. Williams,
Commissioner of Conciliation of the Department of Labor, was called to Pat-
erson in an attempt to adjust the differences amicably. After an investiga-
tion he broached the subject of a conference to the Chamber of Commerce,
which organization invited the Rotary and Kiwanis clubs to participate. The
unions were consulted and the various groups finally agreed to the confer-
ence, which was perfected to-night.

There are nearly 800 silk firms in this city, with an invested capital of
$68,000,000.
The permanent Program Committee, which will pilot the activities of the

general conference, is composed of the following group representative; Citi-
zens, Henry Durkin, advertising manager; Lester A. Johnston, President of
the Rotary Club; William D. Plumb, Secretary of the Rotary Club; 11. II.
Schoonmaker, clothing dealer; T. B. Stiles, lumber dealer, and James Wil-
son, President of the Chamber of Commerce; manufacturers, Ernest Barber,
Philip Dimond, Otto Haenichen, Joseph W. Whitehead and David H. Young;
silk workers (all of United Textile Workers' and Associated Silk Weavers'
unions), George Hayes, Fred Hoelscher, James Ratcliffe, Emil Webber, Ed-
ward Zuerscher. John J. Fitzgerald is Secretary-Treasurer and will have
headquarters in the Chamber of Commerce.

Fall1River Cotton Mills Reject Workers' Demand for
Wage Advance.

Demand for a 29% increase In wages made by the United
Textile Workers was rejected by members of the Fall River
Cotton Manufacturers' Association, The Association on
Jan. 8 in full page advertisements, served notice on the
United Textile Workers of America that they would close
their mills rather than submit to the demand for a 29% in-
crease. The open letter was in response to a communication
received from the union some weeks before, when the de-
mand for, an increase was first broached. The right of col-
lective bargaining has been recognized by the employers for
several years' past, the employers say, and they have dealt
with the operatives through the Fall River Textile Council
as representative of the operatives as a whole. But no sin-
gle committee "acting without regard to the opinions of oth-
ers equally concerned" can be recognized as authorized to
make a "collective bargain" for the adjustment of wages, the
statement says, and declares that the United Textile Work-
ers' committee has confessed that it has no authority to
speak for all the operatives. The statement pointed out how
vital the continuous operation of the textile Industry was to
the welfare of Fall River as a city, declaring that when
working full time the mills pay the operatives over $21,000,-
000 annually in wages, "while the stockholders cannot ex-
pect 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 manufactur-
ers said: "It is clear that these figures do not justify the
contention as a reason for a return to the war wage scale."
The statement quoted statistics showing that wages paid to-
day as compared to $1 paid in 1913 place the textile industry
well above steel, building trades, coal mining and farm labor,
the figures being respectively $2 10, $1 80, $173 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 communication said, and added that textile wages in
Fall River are about 40% higher than paid by its Southern
competitors.
The statement further denied that "the present condi-

tion 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 asserted, and they added that "capital will
not take the risk of business depressions, Southern competi-
tion, and other vicissitudes unless it may reasonably antici-
pate such a return on the investment." If this 29% added
burden is placed upon the mills "they must go out of busi-
ness," the communication averred and pointed out as impos-
sible the suggestions that the increased wage might be met
by increasing the price of goods. A "buyers' strike" would
inevitably follow, the mill men maintain. The communica-
tion was accompanied 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.

Textile operatives in Fall River voted unanimously the
previous week for a strike to support their demand, after
speakers had reviewed the recent wave of stock dividend
distributions. Several weeks earlier the doffers' union de-
cided to fight for the advance by striking on its own account
If necessary.

Current gututs and gum:mums
The Week With the Federal Reserve Banks.

An increase of $59,600,000 in discounted and purchased
bills, offset by liquidation of an equal amount of Government,
securities, largely Treasury certificates, is the outstanding
feature of the Federal Reserve Board's weekly consolidated
bank statement issued as at close of business on Jan. 24 1923
and which deals with the results for the twelve Federal
Reserve banks combined. Cash reserves show a further
gain for the week of $7,800,000, the total of $3,221,981,000
setting a new high record since the opening of the Federal
Reserve banks. Deposit liabilities increased by $21,300,000,
Federal Reserve note circulation declined by $31,300,000,
while the reserve ratio shows a rise for the week from 76.1
to 76.4%. After noting these fadts the Federal Reserve
Board proceeds as follows:
Gold reserves of the System show an increase for the week of $2,600.000

Shifting of gold through the settlement fund accounts for an increase of
the gald reserves of the Cleveland bank by *17,200,000, Richmond and
Minneapolis report an increase of $4,100.000 each, while smaller increases
totaling $4.800,000 are shown for the Kansas City, Atlanta, Chicago and
San Francisco banks. The largest decrease in gold reserves for the week.
amounting to $7,700,000, is shown for the New York bank, Boston reports
a decrease of $7,400,000, while smaller decreases, aggregating $12,400,000are shown for the Bt. Louis, Philadelphia and Dallas banks.

Holdings of gaper secured by Government obligations show an increase
for the week from $284,000,000 to $341,600,000. Of the total held on
Jan. 24, 2152,600,000, or 44.7%, were secured by United States bonds.
$1.900,000, or 0.5%, by Victory notes, $134,900,000, or 39.5%, by Treasury
notes, and $52,200,000. or 15.3%, by Treasury certificates, compared with
$138,500,000, $2,000,000, $117.700,000 and 525,800.000 reported the
week before.

The statement in full in comparison with preceding weeks
and with the corresponding date last year will be found on
subsequent pages, namely, pages 387 and 388.
A summary of changes in the principal assets and liabilities

of the Reserve banks on Jan. 24 1923, as compared with a
week and a year ago, follows:

Total reserves 
Gold reserves 

Total earning assets 
Discounted bills, total 
Secured by U. S. Govt. obligations_  Otht7 bills discounted 

Purchased bills 
United States; securities, total Bonds and notes 
U. S. certificates of indebtedness Total deposits 
Members' reserve deposits 
Government deposits 
Other deposits 

Federal Reserve notes in circulation F. R. Bank notes in circulation, net liability-

Increase (±) or Decrease (—)
Since

Jan. 17 1923. Jan. 25 1922.
+57,800,000 +$163,100.000
+2,600,000 +175,900,000

—56,000,000
+56,400,000 —280,400.000
+57,600.000 —16,300,000
—1,200,000 —264.100.000
+3,200.000 1121.800.000

—59,600.000 102.800,000
+10.000.000 101,100,000
—69,600,000 +1.700,000
+21,400,000 +212,000.000
+6,100,000 +272,200,000
+23.700.000 —62,900,000
—8,400,000 +2,700,000
—31,300,000 +41.200,000

—81,700.000
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The Week with the Member Banks of the Federal
Reserve System.

Aggregate increases of $178,000,000 in investments, in
connection with the allotment on Jan. 15 of a new issue of
$366,982,000 of Treasury notes, acCompanied by an increase
a $113,000,000 in Government deposits, are shown in the
Federal Reserve Board's weekly consolidated statement of
condition on Jan. 17 of 781 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.
,Of the total increase in investments, 8148,000,000 is shown

- for Victory and Treasury notes. Loans and discounts went
up $17,000,000, an increase of $25,000,000 in loans secured
by stocks and bonds being offset in part by a reduction of
$8,000,000 in loans secured by Government obligations.
Only a nominal change is shown for other loans and dis-
counts. Member banks in New York City report an increase
a $61,000,000 in their holdings of Government securities,
as against reductions of $2,000,000 in other security invest-
ments and of $10,000,000 in loans and discounts. Further
comment regarding the changes shown by these member
banks is as follows:
Borrowings of the reporting institutions from the Federal Reserve

banks show a slight increase from $289,000,000 to $291,000,000, the
ratio of these borrowings to their total loans and investments continuing
unchanged at 1.8%. Member banks in New York City report an increase
from 8123,000,000 to $140,000,000 in their accommodation at the local
Reserve Bank, and from 2.3 to 2.6% in the ratio of accommodation.
This Increase goes hand in hand with a reduction of $32,000,000 in demand
deposits.

Reserve balances of all reporting institutions show a decline of $39,000,000
and cash in vatilt a decline of $27,000,000. Corresponding changes for
the New York City banks comprise reductions of 859.000,000 in reserve
balances and of $7,000,000 in cash on hand.

On a ,subsequent page—that is, on page 388—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:

Loans and discounts—total 
Secured by U. S. Govt. obligations-,.-
Secured by stocks and bonds 
All other 

Investments. total 
U. S. bonds 
U. S. Victory notes and Treasury notes
Treasury certificates 
Other stocks and bonds 

Reserve balances with F. R. banks 
'Cash in vault 
„Government deposits 
Net demand deposits 
-Time deposits 
-Total accommodation at F. R. banks_..-

Increase (+) or Decrease (—) Since
Jan. 10 1923, Jan. 18 1922.
+17,000,000 +480,000.000
—8,000,000 —174,00000 0
+25.000.000 +705,000,000

—50,000,000
+178,000,000 +1,270,000,000
+6,000.000 +523,000,000

+148,000,000 +631,000,000
+14,000,000 +7,000,000

, +10E000
—39,000,000 +167.000,000
—27.000,000 +2,000,000
+113.000,000 +113.000.000
+4.000,000 +1,268.000,000
+20,000.000 +717,000,000
+2.000,000 —176.000,000

W. P. G. Harding Assumes Offices as Governor of
Boston Federal Reserve Bank—Rehabilitation

of Cuba.
W. P. G. Harding, former Governor of the Federal Reserve

Board, and who on, Jan. .16 assumed office as Governor of
the Federal Reserve Bank of Boston,.. told Boston repre-
sentatives of investment bankers on Jan. 19 of the new
financial policies instituted in Cuba, and in referring to the
$50,000,000 Cuban loan offered in the United States last
!reek he stated that under what is known as the Platt amend-
ment to the treaty between this country and Cuba, the latter
"cannot incur any indebtedness beyond what she can take
care of out of current revenues without the consent of the
United States." Governor Harding gave first hand infor-
mation concerning the financial rehabilitation of Cuba, since
he only recently returned from a trip there, undertaken at
the request of President Harding, to assist in restoring its
financial stability. As to what Governor Harding had to
may on the 19th inst. we quote the following from the Boston
"Transcript":

Larger Than Most People Think.

"The Island of Cuba," said Mr. Harding, "is possibly larger than the
average man has any idea. It comprises 47.000 square miles, which com-
pares with 32,000 square miles for all of New England except Maine.

• "The great staple crop is sugar and ordinarily this crop is worth about
$300,000.000. Tobacco is an important crop but, as compared with sugar,
yields only about $40,000,000 from the exports. Tobacco is grown only
on limited areas of the island, whereas sugar is grown everywhere.
"Cuba is one of the largest consumers of American goods. There are

many American residents in Cuba and much American capital is invested
there, also British and Canadian capital, the latter mainly in the transpor-
tation system. There are two Canadian banks having branches, the
Royal Bank of Canada and the Bank of Nova Scotia, also branches.of the
National City Bank and the American and Foreign Banking Corporation.
These four banks do considerably more than one-half of the banking busi-
ness of Cuba.

The Dance of the Millions.

Eighteen Cuban banks were closed during the period from late in 1920
up 'to last May. The collapse was due to the puncture of the boom for
abnor:nally bigh sugar prices, which had brought about much speculation.

That boom time is spoken of now as "The Dance of the Millions," but they
have learned a lesson and take a very sensible view of the situation. I
found no sentiment for soft money and a strong general sentiment for sound
financing.
The banks now closed have about $100,0J0,000 in deposits. They are

being liquidated mainly by offsets and recently by some sales of property.
I think the liquidation win be more rapid now.

Deposits in the banks which are open now—forty-two in all, including the
foreign banks—also amount to about $100,J00,000.

$100,000,000 Is Hoarded.
It is estimated there is about $75,000,000 ot $100,000.000 more money

that is being hoarded, hidden away in vaults and all sorts of places.

Adjusting the Balance of Cash.
During "The Dance of the Millions" the expenditures of the Government

ran as high as $120,000,000 in one year and exceeded the current receipts.
The normal trade balance in favor of Cuba is about $100,000,00J. The
Government budget has now been balanced with current revenues of $58,-
000,000 a year and expenditures of about $56,000,000. To this should
be added receipts that wur come from the new sales tax-1% on the gross
sales—which is expected to bring in $10,000,000 or $12,000,000 a year.

United ?tates at the Helm.
American investments in, Cuba have this peculiar advantage as compared

with investments in any other foreign country: What is known as the
Platt amendment (1903) to the treaty between the United States and Cuba.
which was accepted by the Cuban Congress and embodied in the Consti-
tution. undertakes to assist Cuba in protecting life and property in Cuba
and gives the right to intervene when necessary to carry out this protection.
The present external debt of Cuba—for which adequate sinking funds

have been provided—is $101,700,000. including the present issue. The
object of the current loan of $50,000,000 is to pay the floating obligations
of the Government, which grew out of the extravagances of boom times.
Under the Platt amendment Cuba cannot incur any indebtedness beyond
what she can take care of out of current revenues without the consent of
the United States.

Trouble Due to Ignoring Law.

The law of the executive power and the regulations for the administration
of the Government all were framed carefully by a committee of which
General Crowder was a member and of which other Americans and Cubans
of ability were members, and it was adopted by the Cuban Congress in
1909, at the close of the second intervention.
These laws and regulations are well considered and offer adequate basis

for a businesslike administration of the Government, and any financial
trouble that has arisen has been not by reason of good regulations but rather
from the non-observance. For instance, during the past three years the
accounts were not audited in the manner provided by law and it was found
impossible for the Secretary of the Treasury to determine exactly what the
liabilities were.

Went to Establish Finances.

The principal object of my visit to Cuba was to report to the Government
on proper auditing methods and, if necessary, to organize an audit.
The law authorizing the present bond issue stipulates.that the accounts

of the Cuban Government shall always be audited up to date. When I
reached Havana I found that by an Act of the Cuban Congress there already
had been established what may be termed briefly a debt commission.
composed of many competent and reputable men, whose duty was to pass
on all claims against the Government. These claims comprised not only
the amounts due employees, but claims of railroads for transportation.
those of contractors on public WerltS and Merchants and others who had
furnished supplies,

Current Bills Promptly Paid.

All current bills since July 1 have been paid promptly out of current rev-
enues and the Debt Commission is considering debts arising from claims
prior to July 1. When I left, the Commission had a large staff of auditors
and examiners and appeared to be exercising due care and diligence in pass-
ing on claims. The proceeds of the present bond issue will housed in pay-
ment of the accumulated floating obligations.

Praise for Crowder's Work.

Great credit is due General Crowder, who has been in Cuba since early in

1921 as the special representative of the President. for what he has done in
advising the Cuban Government. both in legislative and administrative
matters. He has succeeded in bringing about many reforms, as well as
greater economy in public affairs.
I think that those who are at all familiar with the Cuban situation think

it is of the highest importance that General Crowder remain to finish the
work he has so successfully begun. Our Senate and House of Representa-
tives have each agreed to a rider in one of the appropriation bills which
will authorize the President to name General Crowder as ambassador to
Cuba. Special legislation would in any event have been necessary to enable
Crowder, as an Army officer, to be appointed minister to Cuba, and I think
that if Congress completes the legislation necessary to make him ambassador
It will meet general approval for the reason that as other countries have
mininsters there he would be one of many, but as ambassador he would
stand alone, thus emphazing the peculiar relations of the United States
and Cuba.
Mr. Harding then spoke of the wonderful fertility of the soil and of having

seen fence posts and telephone ploes take root and grow into trees along
side the roads out of Havana.

Norbeck Bill Providing $250,000,000 for Farm Credits
for Europe.

A bill offered by Senator Norbeck of South Dakota calling
for an appropriation of $250,000,000 to furnish credits in
Europe for the purchase of United States agricultural prod-
ucts was reported favorably by the Senate Committee on
Agriculture on the 24th inst. From the Now York "Times"
Washington dispatch regarding the bill we quote the following.
The committee Vote was unanimous and Senator Norbeck was authorized

to offer his bill as a rider to any measure before the &ante upon which it
appeared action might be secured. It was expected that the bill would be
offered to the Administration Shipping Bill.
Under the Norbeck bill, which several farm organizations have endorsed.

the Government would provide the War Finance Corporation with a re-
volving fund of 3250.000.000 to lend to European buyers, upon security
to be accepted by the corporation, to enable them to buy American agri-
cultural products. The object, Chairman Norris said, was the same as
his bill which recently was rejected as a rider to the shipping bill.
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In its advices from Washington Jan. 24 regarding the bill

the "Journal of Commerce" had the following to say:
A fight to include the establishment of a 250,000,000 credit for foreign

'purchasers of American farm products in the rural credits legislation was
made certain to-day when the Committee on Agriculture voted to report
to the Senate the Norbeck bill.
By a unanimous vote the measure was given the stamp of approval.

Senator Norbeck, its author, announced that he would seek to obtain
its immediate passage in the Senate by proposing it as an amendment to
the Lenroot bill, which probably will be taken up by the Senate to-morrow.
When the Banking and Currency Committee held hearings on the

proposed rural credits measures there was an abundance of testimony
to the effect that Europe was getting all of the credit needed to assist
In the financing of American farm product exports. However, Senator
Norbeck contended that this was not true and insisted that the extension
of credits through the War Finance Corporation would elevate the prices
of agricultural commodities by setting up facilities to sell them abroad.

Wallace Gives Approval.
Secretary of Agriculture Wallace in a letter to the Agricultural Corn.

mittee approved of the foreign credit, while the measure was further
indorsed by the American Farm Bureau FederatiOn.
The Norbeck bill perpetuates the War Finance Corporation system,

advancing credit to foreign buyers on six months' security.

Committee Formed to Protect Holders of Russian 532%
Bonds Asks Holders to File Claims.

The committee of bankers (of which Charles E. Mitchell,
President of the National City Bank of New York is Chair-
man) formed to protect the interests of the holders of the
Imperial Russian Government five-year 53% dollar bonds,
dated Dec. 1 1916, issued a notice on Jan. 19 announcing
that it has recently filed with the Department of State at
Washington "information regarding the holdings of depos-
itors under the protective agreement dated Jan. 26 1920, for
use when an opportunity occurs for the Government of the
United States to lend its assistance" in obtaining payment
from Russia on the defaulted securities. An extension of the
protective agreement for eighteen months is planned by the
committee, and formal consent to the extension is requested
from depositors under the original agreement. Holders of
the Russian 5 •it3 who have not as yet deposited under the
agreement are being given an opportunity to make such de-
posit now. The committee in its notice to holders of the
bonds and to holders of certificates of deposit of the bonds,
says:

It is probable that our Government, in formally recognizing a Govern-
ment in Russia, will insist that provision be made for the payment of
American claims, which are on file with the Department of State. It is
therefore essential that the Protective Agreement for the above bonds be
extended for another period of 18 months from Jan. 26 1923, in order that
the committee may have full authority to continue to act through the
Department, and to take such steps as may be necessary for the protection
of the certificate holders and the promotion of their interests as it is believed
that any adjustment of this debt can probably be made to the best ad-
vantage through the Department and the committee.
The formal consent to the extension of the protective agreement will

be mailed to all depositors, who are requested to sign and return it without
delay to the Secretary of the committee.
In view of the fact that the committee can act only on behalf of those

Who deposit, it has been decided to extend the opportunity to those who
have not deposited to make such deposit now under the terms of the
original agreement as extended to Jan. 26 1923. Holders who do not
file their claims, either through the committee or directly in their own
behalf, with the Department of State, may be prejudiced by their failure
to do so, and to file proofs of claims individually will subject the holders
to unnecessary expense and inconvenience.

Deposits may be made by sending bonds at once to one of the depositories,
either the National City Dank of New York, 55 Wall St., New York City,
or the Old Colony Trust Co., 17 Court St., Boston, Mass. The bonds,
with coupon No. 6 dated Dec. 11919, and all subsequent coupons attached.
must be accompanied by an Income Tax Ownership Certificate, Form
1001-A, executed with the amount left blank.
As the committee has heretofore announced, the members are serving

without compensation and the total incidental expenses of the committee
to date are nominal. All inquiries to the committee should be addressed
to the Secretary.

Associated with Mr. Mitchell as members of the Com-
mittee are Thomas Cochran, of J. P. Morgan & Co.; Harold
Stanley,' President Guaranty Co. of New York; Lloyd W.
Smith, of Harris, Forbes & Co.; Charles S. Sargent, Jr., of
Kidder, Peabody & Co.; Frederic W. Allen, of Lee, Higginson
& Co., and Albert H. Wiggin, ex-officio, Vice-Chairman of
Foreign Securities Committee of Investment Bankers'
Association of America. A. W. Dunham, 55 Wall St., is
Secretary of the committee. The committee already
represents a very substantial proportion of the holders of
the Russian 53's.

Brazil Railway Reduces Interest Rates on Bonds.
It is not unlikely that continued pressure on Brazil obliga-

tions, especially the Railway Electrification 7s, which was
floated in this country, is partly due to recent reports to the
effect that the Brazil Ry. Co. has reduced the interest
rate on some of its bonds. Bearing on that point, the
following information, received by the Foreign Department
of Moody's Investors Service, is given out:

Results from operations during 1921. which have just been published,
enable the Brazil Railway Co. to maintain interest on its 6M % bonds

at the rate of 15 francs. Interest on the 5% International Loan, however,.
is to be reduced to 1,f %, as compared with previous payment of 2
Full service is to be maintained on the 43,6 % loan (French series) which
enjoys the benefit of a special guarantee by the Federal Government.

Departure of British Debt Mission—Early Resumption
of Negotiations Looked for—British Press

Comment.
Stanley Baldwin, Chancellor of the British Exchequer,

who, with the other members of the British Debt Commis-
sion, namely, Montagu C. Norman, Governor of the Bank
of England, and P. J. Griggs, of the British Treasury,.
returned to Europe on the White Star liner Olympia, which,
sailed on the 20th, stated before his departure that it was
unlikely that he would return to renew the debt funding
negotiations, inasmuch as Parliament would convene Feb. 13.
In stating that it was hoped that the negotiations would soots
be resumed, a dispatch to the New York "Times" from
Washington Jan. 25 said:

Negotiations for the refunding of the British debt to the 'United Stater
may be resumed next week after members of the British mission have"
conferred with the home Government, Treasury officials said to-day.
No formal proposal had been submitted by the British or American

commission when the British commission sailed, but the visitors had been
told in a general way what the American mission hoped might be accom-
plished.
The British delegates are expected in London to-morrow and hoped to be

able to submit details of the negotiations here to the Cabinet on Saturday.
Thus Ambassador Geddes who will act in future negotiations may receive
a communication early next week which will determine whether there is a.
chance of reaching a tentative agreement in time for submission to the pres-
ent Congress.

Mr. Baldwin before departing was reported in the New
York "Evening Post" of the 20th as saying:
I cannot at this time say anything about the debt proposition, but there

is one thing I would like to say in behalf of myself and my delegation. P
want to thank the American people for their extraordinary hospitality an&
cordiality, which has exceeded our wildest expectations.
I was very much impressed with the fair treatment accorded us at Wash-

ington and the wonderful moderation and straightforwardness with which'
the whole business has been handled. I wish in particular to thank the
American press not only for the kindness of its personal references, but mucla
more for the way in which it has handled and discussed the debt question.
Wild talk on this side or on the other would make any settlement impossi-
ble. The temper of the American press has been a model of what a respon-
sible press should be, and I hope that when I return to England the English
press will adopt the same attitude. I hope that nothing may be said in the
next week or ten days that will be liable to misinterpretation on either side-

J. P. Morgan was one of those who visited Mr. Baldwin,
before the Olympic sailed. The conclusion of the confer-
ences between the American and British debt commissions
was noted in these columns last week, page 235. Under-
date of Jan. 20 the Associated Press had the following to say
in a Washington dispatch regarding the outlook for agreement
on the debt funding question:

Although the British Debt Commission sailed for home to-day with the
mission which brought it to America uncompleted, well informed officials in
Washington are by no Means pessimistic over the possibility of an early
agreement for the refunding of the British war debt to the United States.
In view of facts disclosed to-night for the first time some of those familiar

with the recent exchanges between the British and American Commissioners
would not be surprised if British assent to a settlement plan tentatively
worked out here is given soon after Chancellor Baldwin and his colleagues of
the British Commission arrive in London.

While the greatest reserve is shown hen) regarding the nature of this tenta-
tive plan, it is known that it represents the well-considered judgment of both
Commissions as embodying the maximum concessions that might reasonably
be granted by the United States. In view of the advanced stage which had
been reached in the discussions, the sudden decision of the British Govern-
ment to recall its Commissioners to London for consultation instead of
authorizing them to conclude the agreement is said to have come as a com-
plete surprise to the British themselves, no less than to the American side. .
As the home Government has been kept fully informed of every step

in the progress of the negotiations, it had been assumed that the absence
of objections to the plan as it developed could be construed only as fore-
casting assent to the final stages.
The conclusion has been drawn in diplomatic circles here that the

grave change in the European political situation after the two commissions
began their work caused the British Government to hesitate to assume
any new financial burdens at this time unless it was assured of the ability
of the taxpayers to bear them.
Among the many elements of apprehension which thus may have in-

fluenced British officials are enumerated the possibility of an expensive
war with Turkey, heavy losses of trade as the result of the operations
of the French in the Ruhr, followed by increasing unemployment of English
workmen, unrest in India, and unsatisfactory conditions in Egypt, which
might make it necessary ta modify her present independent status. To
tie up the Government in such an enormous financial transaction as that
contemplated by the Commission under them conditions is said to have
been viewed as hazardous in the extreme.
Few persons outside of the innermost circles here have had any notion

of the extent of the obligation Great Britain was to assume under the
plan considered. It is known that the original American plan of refunding
would call for the payment by the British Government of upward of a
million dollars a day, with the last payment sixty years in the future.
After a careful study of the figures presented by the British, however.
the American Commission is said to have accepted the view that half of
that sum, or half a million a day, represented the full extent of the British
ability to pay.
To meet that charge it was held that the British Government would

probably find it necessary to make extensive changes in its whole financial
and economic system. That would, of course, make It incumbent upon
the Cabinet to seek the aid of Parliament and secure legislative approval
of its plans. There will be an opportunity for the returning Commissioners
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to be helpful to the Government in that matter by personally addressing
themselves to the leaders in Parliament.
One project of the greatest interest to this country which has been

mentioned in Great Britain in connection with the refunding plans relates
to a customs tariff. To make both ends meet it has been argued that
the British markets must be preserved for British workmen and producers
and that the United States cannot be permitted to maintain a heavy
balance of trade at Great Britain's expense. Some British statesmen
are said to believe the only feasible way to stop the drain would be to erect
a tariff wall around the British Isles with special reference to American
products and materials such as cotton and copper and even foodstuffs.
These considerations. of course, were not discussed in detail by the

British Commissioners here. They were merely matters in the background
at this state, and it was indicated that they might not oven be brought
forward at all it' the terms consented to by the United States were regarded
by the British Government as within the present resources of the nation.
It is this question the British Government now will consider after hearing
the personal explanations of its Commissioners.

British press comment on the negotiations was reported
as follows in Associated Press cablegrams from London
Jan. 19:

Notwithstanding sanguine semi-official statements that the negotiations
of Chancellor of the Exchequer Baldwin in Washington for a funding of
the British debt to America have been only temporarily postponed, there
is a strong undertone of anxiety and regret in the newspaper comments
and expressions of fear lest the difficulties between the American and
British negotiators are greater than they appear to be on the surface.
"It Is widely conceded that the American terms were very generous, and

some papers do not hesitate to express the conviction that the British
Government was ill-advised not to close with the good offer, because it is
feared that the break may mean protracted negotiations in London when
Ambassador Harvey returns, preventing their completion by the time the
American Congress adjourns in March. Moreover, it is argued, during
all this time it is assumed that interest on the debt.will accumulate on the
.5% basis.
"Why does the British Government haggle over such a good and friendly

offer," asks the "Weekly Nation." "Does any one suppose better terms
are practicable?"
The "Outkok" declares roundly that the Government blundered badly

in prohibiting Mr. Baldwin from making a settlement.
"Whether we like American terms or not." says this journal. "we were

very foolish not to accept them. The whole point is that the Washington
Administration has wheedled Congress into a good humor, and it is certain
both houses would accept the terms proposed by the American Treasury."
The "Outlook" argues that if the present psychological moment is missed,

Congress may refuse to ratify a settlement when finally reached, and that
this risk is so great that the temporary breakdown over a difference under
1% appears inexcusable.
The "Spectator," admitting that the American terms are not "a pound of

flesh," argues that the burden of payment will be so terrible on the British
taxpayer that if the American people could be brought to realize how evena 14% would make a great difference, they would endeavor to find a way
to make the load less heavy.
The "Daily Express" says:
"If America is so unreasonable in her demands as to make it impossible

for us to liquidate our obligation without causing widespread suffering in
this country, affairs must wait until Washington is more amenable er until
the state of the world's money market improves. In no long time Great
Britain might be able to borrow money for the payment of the American
debt on mere favorable terms than the American Government now offers."
The "Westminster Gazette" says that Great Britain must recognize that

the United States has come far to meet her "in our difficulties over what is
to us a debt of honor."
"If Congress does not see its way to reduce the rate of interest below the

amount suggested," the newspaper adds, "we have no option but to pay.
To fall to do so would be disastrous to our credit the world over."

The London "Daily Express," according to a special
cablegram to the New York "Times," Jan. 24, in describing
editorially the American proposal as "one-sided," said:
The proposals put forward by President Wilson, when he was in Europe,

would have settled the whole inter-Allied debt question ih a satisfactory
manner, and America would by now have ceased to be a creditor nation.
This plan fell to the ground with President Wilson and with the deter-

mination of the United States to have nothing more to do with European
affairs. But it is hardly fair that Great Britain, which had nothing to do
with this decision, should be saddled with all its worst consequences.
Great Britain will pay in full according to her promise, but she is entitled

ho full consideration as to the time and method of payment.
We are entirely in favor of cultivating friendly relations with the United

States, but firm friendship must be based on justice and mutual respect.
Americans will not respect us any the more if we do not stand up for our
rights and reject a one-sided bargain and the present American proposal is
one-sided.
Thus the pound Sterling stands to-day at 4.66 and the annual payment

asked from Great Britain is £38,000,000. If, as is almost certain to happen,
the pound Sterling sank to 3.50 in the course of the years of repayment,
our annual indebtedness would rise to £50,000,000. This is a sum Britain
cannot pay without becoming insolvent and as the British exchequer well
knows this, it would be wrong for the British Government to make a
promise that it would almost certainly be unable to keep.

If the United States Government will not or cannot see the force of all
these considerations we must wait for a change of mind, a new government
of a drop in money values which would enable us to borrow the entire sum in
the open market at a reasonable rate of interest.

Development of Ruhr Invasion by France.
The rejection by the Allied Reparations Commission of

Germany's appeal for a moratorium, protests by Germany
to the Allied Governments against attempts of the inter-
Allied Rhineland Commission to force German officials to
render assistance in the carrying out of the Ruhr invasion,
the strike of Thyssen workers in the Ruhr, and the im-
position of fines on Ruhr industrialists for refusing to deliver
reparations coal as ordered by French authorities have
figured among the principal events of this, the third week
since the invasion of the Ruhr by France. As to the rejection
by the Reparations Board of Germany's request for a mora-

torium, we quote from last nights' New York "Evening
Post" the following Associated Press adviees from Paris
yesterday:
The Reparations Commission took three important decisions this.

afternoon:
(1) It declared the request for a moratorium made by Germany on

Nov. 14 last null and void because of the German attitude towards the
occupation of the Ruhr, as shown by its letter of Jan. 13, which stated
that all reparation deliveries to the Powers responsible for the occupation
would be suspended while the occupation lasted.
(2) The Commission declared Germany in general default of all rep-

aration obligations to France and Belgium, as provided under Paragraph
17, Annex 2, Part 8, of the Treaty of Versailles.
(The paragraph referred to reads: "In case of default by Germany in

the performance of any obligation under this part of the present treaty
the Commission will forthwith give notice of such default to each of the
interested Powers and may make such recommendations as to the action tobe taken in consequence of such default as it may think necessary.")
This decision was voted by a majority of three, being supported by

France, Belgium and Italy. with Great Britain abstaining. It was decided
to notify all the Allied Governments of the decision.
(3) A letter was drafted, with common accord, informing Germany that

the schedule of payments drawn up in May. 1921, would again be put into
force on expiration of the delay already granted to Jan. 31, when the pay-
ment of 500,000,000 gold marks postponed from Jan. 15 would become due.

British Participation in Rulings.
Louis Barthou, French representative and President of the Commission.

said after the meeting that he attached great importance to the fact that,
although the British delegate abstained from voting, he participated in
drawing up the rulings. He compared this action to that of a Judge who
differs with his colleagues, yet participates forwarding the judgment of
the court to the proper aythorities.
M. Barthian said the attitude of the British delegate had been most cor-

dial. The French Representative intimated that this might presage a cer-
tain change of feeling on the part of Great Britain.
Rowland W. Boyden and Col. James A. Logan, Jr., the unofficial Ameri-

can Representatives, were present at the meeting, but did not participate in
the decisions.

On Jan. 21 it was reported from Paris that Premier Polo-
care of France would present to the Reparations Commis-
sion on the following day a moratorium plan providing for
an interior loan to Germany. On the 23d inst. it was stated
in Associated Press cablegrams from Paris that although the
French two-year moratorium plan for Germany was due to
come up formatly before the Commission yesterday (Friday),
"there were certain inlications to-night that Premier Poin-
care might not press for a decision by the Commission for
several weeks in view of the situation in the Ruhr and the
reported intention of the German Government flatly to re-
ject tho new proposals." The Associated Press in its ad vices
on Jan. 21 regarding the plan said:

Premier Poincare, together with his colleagues in the Cabinet who are
especially interested In reparations, and Louis Barthou, President of the
Reparation Commission, this morning put the finishing touches to the
French plan which M. Barthou Will present to the Reparation Commission
to-morrow when it begins consideration of the reply the Commission is to
make to Germany's request for a moratorium on her payments.
M. Poineare's plan, presented to the recent Premiers' conference, forms

the basis of the suggestions which M. Barthou will make to the Connate-
sion. The plan will be modified slightly by the incorporation of some ideas
submitted by Benito Mussolino, the Italian Premier. Instead of an abso-
lute moratorium provision the plan will provide for an interior loan by Ger-
many, guaranteed by the heads of German industry, for 3.000,000.000 gold
marks, 500,000,000 of which will be devoted to stabilization of the mark
and the remainder to go to the Allies for reparations.

All previous propositions of the Allies and of the Reparation Commission
for the reorganization of German finances will be reaffirmed. The whole
plan is to be subordinated to the prerequisite abandonment by the German
Government of all resistance to French action in the Ruhr Valley or else-
where in occupied territory under the Treaty of Versailles.
It is understood on good authority that M. Barthou. first of all, will say

to the Commission that it is useless to consider a moratorium to Germany
on payments under the Versailles Treaty if the German Government
repudiates the Treaty or refuses to accept application of Ito terms; that if
Germany will withdraw her opposition to the measures which the Treaty
authorizes, then It will be possible to consider giving her a two-year partial
moratorium.
The conditions M. Barthou will propose are practically these:
Thorough reorganization of German finances on lines laid down by the

Reparation Commission, involving complete cessation of discount of
Treasury bonds by the Reichsbank and the stoppage of the exit of capital
from the country; balancing of the budget and stabilization of the mark.
Supervision of all these measures is to be freely granted to the Committee
onmGuparartanthez

*will demand about the same guarantees as those Franco al-
ready is seizing in the Ruhr Valley and Rhineland: Control of the distribu-
tion of coal by an Allied commission; collection of a. coal tax and an export
tax on products shipped out of the Ruhr Valley and the Rhineland in foreign
money, with control of exportations through a system of licenses to be issued
by the Allies, and seizure of customs duties collected in the Rhineland and
the

hattM. Barthou will propose any additional measures in
Ruhr su nothr  o 

expected
 n  Imports.  t

consequence of Germany's resistance to France's activities in the Ruhr,
since the application of penalties is the province of Governments rather than
the Reparation Commission; but he will hold that the Reparation Commis-
sion may properly call the attention of the German Government to the fact
that discussion of modifications of the Versailles Treaty is of no use if Ger-
many is determined to disregard the terms of the treaty. In any case, he
will insist that the failure of Germany till carry out the provisions of a partial
moratorium shall be considered as a further default.

In its further accounts on the 23d, the Associated Press
said:
The plan circulated among the members of the Commission Monday has

already evoked severe criticism in British quarters, where it is asserted the
project would fall to re-establish German credit. In further details, made

known to-night, one paragraph definitely sets forth that Germany must ac-

cept the plan by Feb. 15, and before that date must deliver to the Commis-

sion a declaration of its adhesion to the plan and an engagement loyally to
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carry it out. Germany also must produce guarantees from the German in-
dustrialists that the proposed internal loan of 3,000,000.000 marks gold will
be raised, and that the necessary legislation will be enacted not later than
March 1. Separate guarantees of fulfillment must be obtained frora each
German State.
The proposed 3,000.000.000 gold mark loan would be used to meet re-

duced cash and merchandise payments during the life of the two-year
moratorium. The moratorium would be reduced to eighteen months if
German finances improved sufficiently for the resumption of the full sched-
ule of payments.
Of the loan 2.500,000.000 would go entirely for reparation payment. The

other 500.000.000 marks would be used to stabilize the mark. It is presumed
the loan would also be used to pay the costs of army occupation and also the
costs of the Ruhr occupation. One billion marks would be raised in foreign
currency and one billion and a half in deliveries of merchandise.
The 3,000,000.000 marks would have to be produced largely by the heads

of industry, who have sent huge sums out of Germany. The Reparations
Commission would go over the German Government with a fine tooth comb
and reduce its expenses to the minimum. A 25% levy on German capital
would be taken in return for the so-called perpetual loan, the bonds of
which would be paid to nationals from whom capital was taken. Interest on
the bonds would be paid from the German budget after all reparations
charges, including costs of all commissions of control and the Reparations
Commission, had been met.

British reparations officials assert that the success of the plan depends on
the ability of the Germans to raise the loan. They add that the plan would
not give Germany an opportunity to re-establish her credit and restore the
confidence of outside investors. Sir John Bradbury. the British represen-
tative, will take part in the discussions, but will not vote.
The new plan would place the Reparations Commission in complete con-

trol of German finance, with power to insist on the necessary revenue being
raised and also authority to veto any expenditures.

Germany's protest against Ruhr expulsions was made
known by the German Embassy at Washington on Jan. 24,
when it made public the text of two notes delivered by the
Berlin Government to the Allied Governments protesting
against action taken by the inter-allied Rhineland Com-
mission, in which it is alleged that France has added "viola-
tions" of the Rhineland convention to the alleged "violation"
of the Treaty of Versailles, which Germany contends took
place when the Ruhr was occupied. According to advices
from Washington to the New York "Times," one of the
notes was delivered to the British, French, Belgian and
Italian Governments, while a second, a shorter note of
protest, was delivered only to the British, French and
Belgian Governments.
From the "Times" we take the text of the four-power

note of protest, delivered by the German representatives in
Paris, London, Rome and Brussels to the Governments to
which they are accredited as follows:
The Interallied Rhineland Commission issued ordinances on Jan. 13 and

18 for the occupied Rhineland territory regulating the distribution of coal
and the seizure of the coal taxes, the duties and the important export levies
from the municipal and State forests.
The ordinances concerning the distribution of coal, quoting Article 3 of

the Rhineland Convention, are based on the assertion that a systematic
distribution of coal in the occupied territories is of direct importance for
public order and for the wants of the army, as well as necessary for the ex-
istence of the population.

Legal Basis for Orders.
As a legal basis of the other ordinances, merely those instructions are

mentioned which some of the High Commissioners have received from their
Governments in view of the deliberate defaults on the part of Germany as
determined by the Reparation Commission.
With this apparently instructions are meant issued in the same way as

the order to march into the Ruhr by the French and Belgian Governments
according to'Article 18, Annex!!.. Part VIII., of the Treaty of Versailles.
The German Government has already pointed out in its protest against

the invasion of the Ruhr that the alleged defaults on the parts of Germany
with regard to her deliveries of wood and coal would only justify the demand
of payments in casli, but not the application of other measures according
to Articles 17 and 18.
The German Government has furthermore stated that even in the case

of legal application of Articles 17 and 18 only such measurers could be taken
which could be carried out by the Allies in the territory under their own
jurisdiction. It follows therefrom that also in the occupied Rhineland
territory, where German sovereignty is merely restricted by the Rhineland
Convention, no measures on the part of the Allies are allmissible, which
exceed the stipulations of the said convention.

Declares Bounds Are Exceeded.
These bounds determined by the convention are transgressed by 'every

one of the ordinances issued. The ordinance concerning the distribution of
coal ,which extends the competence of the newly inaugurated Interallied
Coal Commission in Essen to the occupied Rhineland territory. Justifies
its existence by claiming the necessity of attending to the needs of the army
of occupation, but this is without justification.
The German Government has never intended or stated it would refuse

delivery of the coal necessary for the occupation forces. In reality the
ordinance issued merely sinus, with a view of furthering the Ruhr enterprise.
to render possible under protection of military law the activities in the
occupied Rhineland territory of the organ established at Essen in violation
of the Treaty.
The other ordinances, which do not even contain an attempt to justify

their existence by stipulatings of the Rhineland convention, aim at de-
priving the legitimate owners. i. e., the German Republic, the German
States and municipalities, of receipts, to the benefit of the respective
Allied Powers. These measures have thus, as conceded, not been taken
on account of the needs of the occupation forces, but for reaons which
lie entirely beyond the scope of duties incumbent upon the Inter-Allied
Rhineland Commission.
The subordination thereby ordered of German authorities and officials

under the immediate command of the Inter-Allied Rhineland Commission,
as well as the prohibiting of them to receive instructions from German
authorities in unoccupied Germany. contravenes the express stipulation
of Article 5 of the Rhineland convention, according to which the civil
administration of the provinces, districts, &c., remains in the hands of

the German authorities, and according to which this administration con-
tinues to work by German law and under the central Government in Berlin.

Grave Violation Charged.
By the issuance of the ordinances in question, the Rhineland Commission

has abandoned the legal basis on which it was founded. By violating
in the gravest manner the administrative and financial sovereignty of
Germany and in particular of the German territories concerned, the Rhine-
land Commission has put itself at the disposal of the military enterprise
at present undertaken by the French and Belgian Governments in defiance
of international law and of the Treaty of Versailles.
The order given to German officials and authorities, combined with

the threat of the most severe penalties, to take an active part in executing
said measures amounts to an incredible imputation. Even in times of
war it is entirely illegal to force the home authorities of the occupied
territory to take part in the execution of measures aiming at their own
Government.

Therefore, the German Government and the Governments of the various
German States have pointed out to their officials that those ordinances which
are in contradiction with the Rhineland convention have no legal value and
are not to be complied with.

Case of Expulsion Cited.
The second note of protest, which was delivered by the German represen-

tatives in Paris. London and Brussels by order of the German Government
to the Governments to which they are accredited, reads:
"The Inter-Allied Rhineland Commission has.now proceeded to expel from

the occupied territory German officials who, complying with legitimate
instrucions received from their Government, refuse to render assistance in
In the execution of the ordinances issued contrary to treaties and to inter-
national law, ordinances against which I have already protested in the name
of my Government. These expulsions obviously aim at intimidating the
other officals and take place with utter disregard and brutality. In most
cases a time limit of only a few hours is granted and the expulsion extended to
the members of families.
"Up to the present time the following cases have been brought to the at-

tention of the German Government:
"1. The First Representative of the President of the Government Board

at Wiesbaden, Rodern.
"2. The Second Representative of the same President of the Government

oard, Spiess.
"3. The President of the District of Zell, Stein, in Zell.
"4, 'The President of phe Treasury Board of Cologne, Boding, in Cologne.
"5. Governmental Director Morgens of the branch office Pfalz of the

Treasury Board Wurzburg in Speyer, a man of 63 years of age, who was
expelled with his family and forced to part immediately from his son, how is
in a critical condition.
"6. The Chief of the Main Customs Office, Mayence, Offendecher in

Mayence.
"7. The Chief of the Treasury Board in Aachenland. Scubach, in Aschen.

Court-Martial for Banker.
"Besides that the President of the branch office of the Reichsbank at Neu-

stadt, A. D. H. Rothaus, was arrested and will be courtmartialed because he
refused to make statements concerning the balance of the banking accounts.
"By order of my Government. I herewith beg to protest against this sytem

of trying to force with terrorizing measures German officials to render assist-
ance in the execution of illegal measures aimed against their own country."
The "Times" also says:
The second of these notes, it is learned, is based on the allegation that

on Jan. 15 French sentries at Bochum shot at a crowd of inhabitants with
machine-gun fire though, it is contended by Germany, the crowd in no way
attacked or menaced them, but merely sang patriotic songs. It is the Ger-
man contention that one workman was killed and a number of persons were
severely injured.

Another incident the Berlin G017011111011t had in mind when it sent this
protest was that of Jan. 19, when it is contended that nineteen French sen-
tries at Langendreer shot at German stretcher-bearers without the slightest
provocation.

Likewise, it is the contention of the Berlin Government that its reports
show that, in addition, French commanders in the Ruhr territory arrested
during the last two days leading German industrialists and a number of the
first German State officials because these, in conformity otitis instructions
received from Berlin, had refused to render assistance to the French in
their coercive measures. The arrests, it is held, amount to one of the grav-
est infringement of law.
Even if, as emphatically denied by Germany, France was formally, accord-

ing to the treaties, within her rights in occupying the Ruhr, she would at least
have to take into account the laws governing occupation. According to
these the occupying power may never, the German contend, not even in time
of war, demand the co-operation of the population in measures directed
against the Government of the latter ,nor issue orders, the execution of which
is incompatible with the honor and conscience of the populations concerned'
In stating that the German banks seized by Prance had

been restored, an Associated Press cablegram from Berlin
Jan. 19 said:

According to a semi-official statement this evening the seizure ofthe
Reichsbank branches by the Inter-Allied Rhineland High Commission at
Mayence, Wiesbaden, Worms, Bingen and Bonn to-day was later rescinded
The deposits in the customs and finances offices, however, were held.
The "Frankfort Zeitung" declares that the branch of the Reichsbank at

Troves also was seized.

We likewise quote the following copyright advices to the
New York "Times" from Duesseldorf:
The bank situation, which seemed this morning likely to become serious.

has been cleared up to a considerable extent. The French, who yesterday
gave out a report that the Reichsbank branch at Mayence had bolted with
funds and papers from the occupied territory, this morning said they bad
just prevented a similar attempt at escape on the part of the Reichsbank
here. They declare they had been warned an attempt would be made to
remove the whole of the bank holdings, and were prepared to prevent it.
Thus when a lorry loaded with bank notes was ready to draw away from the
Reichsbank doors, a platoon of French soldiers intervened, the bank was
entered and the manager ordered to take back the money.
This incident caused other banks in the town to shut their doors for a few

hours during the afternoon, and it was stated by the French that the whole
business was a concerted move on the part of the Germans to prevent money
negotiations.

This evening, however, I was able to interview the Director of the local
branch of Reichsbank, and he had an entirely different story to tell. Both at
Mayence and here he said what had happened was simply due to a mistake
by the French. This morning, following the usual custom, he employed a
small motor truck to move some notes. The money had just been loaded
into the truck when French soldiers arrived and seized it and ordered that
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it should be carried back into the bank. The French then ordered the
bank to be closed, and as a consequence other banks which were short of
paper money were also forced to close for some hours.
There was not, he declared, any intention on the part of the bank direc-

tors to close the bank, and such proceeding would be, in fact, contrary to
all German policy. The fact that the banks will reopen to-morrow seems
to confirm that there was never any intention to abscond.

The closing of the banks had been referred to in our issue
of Saturday last, page 237. Further below we give the
further accounts regarding the closing of the German banks.

Regarding arrests of industrial leaders for refusing to
assist the French in the operation of the Ruhr mines we take
the following from the Associated Press cablegrams from
Berlin Jan. 19:
The directors of the Bermandsgleuck, Westernhold and Rhine and Baden

works in the region of Bochum, and the director and sub-director of the
Mallerschechte mine in the region of Gladbach, who refused to obey French
orders to turn over their records and assist the French in operating their
plants, were arrested and joined Dr. Schlutius, President of the Duesseldorf
State Finance Department, and Mine Director Rochstein in the Duesseldorf
Central Jail, where the French say they will be treated as political prisoners.
French troops occupied the pits and coke ovens, which the directors refused
to hand over to them, and to-morrow French engineers will take charge
of their exploitation.
The German workers express a willingness to continue on their jobs, and

the German customs officers are meeting this evening in Duesseldorf to de-
cide whether or not to accept French supervision. Courtmartial and hn-
prisonment face the customs officials if they abandon their work.
An Essen cablegram Jan. 19 (copyright by the New

York "Times") stated:
From 4 to 6 o'clock this afternoon the Supreme Council of the Mine

Workers' Councils of the State mines sat and deliberated on the general
strike question at Recklinghausen. They finished by resolving to send a
strong delegation to call on General Degoutte at Duesseldorf to-morrow
morning and to demand:

1. Release of the arrested officials.
2. Withdrawal of the French troops.
3. Complete abandonment of confiscation of the Prussian State mines.
The miners will continue working at least until General Degeutte's

answer is known.

The developments on the 20th inst. included the arrest
at Essen of Fritz Thyssen (active head of the Thyssen
interests) and five other leading mine operators. The
prisoners were transferrred to Duesseldorf. The Associated
Press stated:
The operators arrested besides Herr Thyssen were Herren Spindler of

the Querry mines, Tenzelman of the Essen Anthracite Coal Co., Wusten-
hoeffer of the Essen Mine Association and Herr Kesten and Herr Offe.
When these five were brought before the French authorities last Thursday

and reiterated' their refusal to aid in the delivery of coal they were advised
to hold themselves in readiness to appear before a military court.

The same advices said:
Postmaster Junger of Essen, whose office handles all telegraphic mes-

sages filed here, was arrested to-day on the charge of "wilfully delaying
telegrams destined for Paris." The director of postoffice construction,
Herr Zehme, also was arrested, on the ground that he had refused to
serve the occupying forces.
The personnel of the postal, telephone and telegraph services held a

conference at noon on the question of whether to quit work as a result
of the postmaster's arrest.

Director Schultz, in taking over the administration of the office after
the arrests, advised the French authorities he intended to abide by the
order of the German Federal Government.

All the private banks in Essen were closed this morning as a result of
the Reichsbank branch here being put under guard. They announced
that they would not re-open until the measures against the Reichsbank
were rescinded.
Delegates from the unions were informed last evening by the French

that France was unwilling to assume responsibility for to-day's wage
payments. On the other hand. Herren Krupp and Thussen, although

' not officially announcing that they had no money to meet the payroll,
gave workers to understand that to-day's envelopes would probably be thin.
Five thousand workmen in the State mines and ovens in the Reckling-

hausen district protested last evening against the confiscation of the prop-
erties there and the imprisonment of Herr Rochstein, the director. They
framed an ultimatum to the French military authorities demanding the
withdrawal of the soldiers and the release of Herr Rochstein within
twenty-four hours.
The latter request was refused pointblank, whereupon the workers

adopted a resolution which said, "We will not work under French bayonets."
The resolution threatened a strike on Monday unless the troops were
withdrawn and the director set free.
Workmen at the Moeller pits at Gladbach have already laid down their

tools and there were reports to-day that technical experts at other places
had also quit work. The troops stationed at the Gladbach and Buer
Mines, which were seized yestetay, were said to-day to have been rein-
forced by a detachment of cavalry equipped with machine guns and eight
howitzers.
A report was current here to-day that a French patrol between Horst

and Altendorf fired on a group of miners coming from their work. Whether
any casualties occurred Is not known.
The occupying forces have posted notices that the confiscation of customs,

the exploitations of the forests, and the collection of the coal tax would
proceed in the Ruhr forthwith, thus extending the decree promulgated in
the Rhineland. The control mission has also served notice that henceforth
all export licenses must be obtained from the French. Heretofore they have
been issued in Berlin.

Late Sunday night (Jan. 21) it is learned from a copyright
cablegram from Essen to the New York "Times," the
Miners' Counsils of the Prussian State mines, after an all-
day session, had decided that the miners would go to the
mines as usual on Monday, but do no work while under-
ground. The cablegram added:

This passive resistance is to continue until the French release the arrested
Prussian mine officials.
A conference of the councils of the railroad employees and workers formu-

.ated this recommendation to all railroad men in the Ruhr: "If the French

give an order obey it to avoid being shot, then escape at the first possible
opportunity, a local strike to take place immediately."

Officials and rank and file of the postal service, including the telegraph
and telephone, will follow the same passive resistance plan.
The Ruhr has declared an economic guerilla warfare on the French mili-

tary occupants. The policy of passive resistance is dictated by Berlin,
whose emissaries attended all the meetings held to-day.
The Associated Press advices from Essen, Jan. 21, said in

part: •
The army of German mine workers in the Ruhr will be idle to-morrow. A

general strike was declared by the miners' unions at Essen to-night. The
points to the complete defection of labor.
An ultimatum from Berlin announced that the workmen would be prose-

cuted and sent to jail If they transported coal to France and if miners brought
I t to the surface.
The miners' walk-out will seriously Impede the plans of the French and

Belgian occupying authorities, but strikes were foreseen after the active
protests made by the employees of the Thyssen and other plants against the
arrest of German mine directors and industrial leaders, though the French
had expressed confident hopes that the miners would remain at work.
There Ian transportation crisis and a strike of railroad workers in the Dort-

mund-Bochum district already with the possibility of its extension through-
out the entire area.

Nationalist demonstrations took place in Dortmund to-day and the city
was decreed "a danger zone" by the French authorities. All French,
Allied and neutral nationals in the Ruhr were warned to keep away from
Dortmund. They were informed that they would enter the city on their
own responsibility. French troops were ready to interfere in the event of
clashes between the Nationalists and the Communists. . . .

Yesterday the air was filled with reports of a possible walkout of 5.000
Essen employees in the posts. telegraphs and telephone services because
their chief and two of his assistant directors were arrested. These men
have since been released, owing to a formal protest by the General Workers'
Council of these services. . . .
A message from Chancellor Cuno to Fritz Thyssen has been made public,

in which the Chancellor praises Thyssen's loyalty and declares: "The more
brutal the might, the stronger will be our rights and hope."
From Berlin, Jan. 21, the Associated Press reported the

following:
Minister of Finance Hermes has issued an order forbidding the payment

of customs, coal tax and export dues to any account other than German.
The Association of German iron & Steel Industrialists has decided to

carry on no business relations with France or Belgium as long as the occu-
pation of the Ruhr continues.
The Reichsbank has fixed the purchase price of the 20-mark gold piece

for the present week at 70.000 paper marks.

The most noteworthy developments on the 22d in the
situation, the Associated Press stated in Essen advices, were
the removal that day of the French guard from the Reichs-
bank in Essen, followed by all the private banks in the city
again unlocking their doors to the public, and the conclusion
of the Dortmund railroad strike. On the 21st inst. the
Associated Press cablegrams from Essen said:

Notices still appear on the private banks in Essen, stating that they will
remain closed until the city branch of the Reichsbank is freed from the
patrol which to-night still guarded its doors.

On the previous day in accounts from Duesseldorf, the
Associated Press said:
The directors of the Reichsbank branches in Gladbach, Ludwigshafen

and Dortmund were arrested late this afternoon and brought to Duesseldorf.
A point blank refusal from the directors of the Reichsbank branch here to

reopen the bank's doors was delivered to-day to General Degoutte, the
French Commander-in-Chief in the Ruhr. In declining to obey General
Degoutte's orders that the bank resume its activities immediately the direc-
tors declared:
"The bank will remain closed so long as there is a single French soldier

in or around the premises."
General Degoutte, in replying, held the directors personally responsible

and informed them that the military gurad would be removed only after
the bank had reopened for business.
A majority of the private banks, which were closed yesterday, were doing

business this morning. Their managers said they would continue to do so
until the supply of marks was exhausted.

The mine strike situation was reported as follows in the
advices to the New York "Times" (copyright) from Duessel-
dorf, Jan. 22:
In this vast industrial area of the Ruhr, from which during three genera-

tions has been drawn the wealth of a great nation and an important part
of the commerce of the world, all is confusion and muddle. It is such a
muddle that from official sources it Is absolutely impossible to get any
accurate accounts of what is happening.
The French this evening announced at their headquarters that work in

the mines was going on normally, in spite of the strike order given by the
union leaders yesterday. From miners at several pitheads at 13uer I had
to-day, however, an entirely different account. Many of them had not
even troubled to go down the mines and were sitting around the shafthead
chatting and arguing about the situation. Those who had done down were
working just as they pleased, putting their diggings into shape against a
stoppage and doing no more than they pleased.

Similar accounts have reached me from other sources, and even the
French mining engineers who have charge of the operations admit that
the output from the mines is far below normal.

Deny Strike Order Was Issued.

Another curious fact in the situation Is the account issued late last
night by the French authorities of the meeting at Essen in which they
stated an order had been issued by the trade union leaders to begin a
strike to-day. From every German source, including the trade union
leaders themselves, I have received a denial that this order was ever given.
They admit that there is an understanding among the men, to which they

have come of their own accord, that they will work just as they please.
But they deny absolutely tliat either the union leaders or any one else has
ordered strikes.

The Associated Press stated in Duesseldorf cablegrams,
Jan. 22:
The Germans and French are both claiming the advantage in to-day's

movements in the economic battle which has been in progress here for the
past ten days. The Germans hold that the strike of the miners is a complete
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success; but the French declare that the order for a general strike has not• been followed by the miners, many of whom, although they did not report
for work in the morning, went down into the pits later in the day.
In fact, the miners' strike to the unprejudiced observer appears to be afailure. Originally it was intended that the miners should go down into

the pits, fold their arms and not work. After a few hours of idleness in
the pit, however, the miners became restless and began to work "just topass the time away." This afternoon at pitheads visited by the corre-spondent about 40% of the regular tonnage was being ttnmecl out. "What
can one do in a coal mine but work?" a grizzled old foreman asked thecorrespondent with a show of great seriousness.
"This is the last battle of the war," said General Denvignes to the corre-spondent of the Associated Press, this evening. "If we win this we shallhave peace for 50 or 100 years. If we lose, all our sacrifices of men andmoney during the war will have gone for naught."
The confiscation of coal in cars continued this morning, the aggregateseized is now nearing 200,000 tons. The French hold that even should theminers' strike become more effective, which they doubt, 25% of the Ruhr'snormal output is certain to be assured. They consider this will be sufficientfor French needs. It is asserted by them that not a pound of coal is goinginto Germany.
The railways are running on decreased schedule, about 40% of the trainshaving beett cancelled. The street car service is normal both in Essen andDuesseldorf, while the steel and iron trades are as yet undisturbed.Telegraph and postal rates have been tripled and the railway faresdoubled. It now costs 1,550 marks per word to telegraph to London and900 to Paris, while the postal rate on a letter from Duesseldorf to Paris is150 marks.
The reopening of the Duesseldorf Branch of the Reichsbank is regardedwith great satisfaction by the French, as it will ward off for the present thecrisis In paper marks and postpone the necessity of the French Issuing newRuhr currency.

Regarding the strike of Thyssen workers, on the 23d, wequote the following Associated Press cablegrams, Jan. 23,from Duesseldorf:
The strike to-day of the Thyssen workmen to the number of 65,000is the most effective blow yet struck by the Germans against Franco-Belgian occupation. In contrast to the miners' strike, which appears tobe a complete failure, and the walkout of the railwaymen, which waslocalized, the Thyssen workers quit to a man. They gathered in thestreets of Hamborn and Mulheim singing patriotic songs, in which thename of Fritz Thyssen, whose retention in custody by the French wasthe cause of the strike, was substituted for the name of the Kaiser andother former national heroes.
The same advices said:
The French continue their repressive measures toward State officials re-fusing to obey their orders, but appear to have abandoned the idea of plac-ing the delinquents in Jail, contenting themselves with dismissal and expul-sion.
The expulsion of Count von Roedern from Cologne was carried out to-dayby the French to-day with the authorization of the British authorities, de-spite the strong protest of von Roedern, whose appeal for British protectionfailed.
In the Rhineland measures for the collection of the coal tax and takingover the State forests are proceeding slowly in the face of the resistance ofGerman officials. The customs employees at the Mayence central stationdeclined to work under French supervision and quit this morning. HerrFedell-Below, the Reich Conunissary of Forests at Wiesbaden. who refusedto turn over the records to the French, asserting that the Wiesbaden forestsdid not belong to the State, but to the municipality, was dismissed from of-fice to-day and expelled. He is the third Reich official at Wiesbaden to beexpelled in the past five days. 
Theswitchmen and trackwalkers at the Meiderich and Overhausenyards in the Belgian zone of occupation also quit work this afternoon afterdamaging the switch boxes. The train service in the Ruhr Is generally alittle below normal, but has improved since yesterday. The output of thecoal mines is increasing hourly, according to the French, and a personalinvestigation seemed to bear out the statement that there was a 20% im-provement in production above yesterday.The labor bureaus at Muenster and Elberfeld are making efforts to inducethe miners to strike in a body if the industrial magnates are sentenced toJail to-morrow, but in general the response to strike orders has not beenas enthusiastic, except in the case of the Thyssen plants, as might be ex-pected from populations in a patriotic protect against foreign occupation.The French have not been able to dispatch to France all the coal requisi-tioned to-day and there are nearly 30,000 tons of coal and coke dumped nearLudwigshafen awaiting French crews to take the barges to Strasbourg.The Dusseldorf "Nachrichten," which was suspended, will be permitted-to resume publication on Feb. 1, provided the editors enter into an understanding to refrain from printing articles criticising the French occupyingforces.
The absolute necessity to transport foodstuffs into the Ruhr to feed theircompatriots is the main cause of the failure of the railwaymen's strike, asthe French permitted it to be known that complete isolation of the Ruhrfrom the outside world would follow a general strike and the railroaderswould be responsible for famine and starvation. Up to the present theFrench have requisitioed no foodstuffs and have fcrbidden the soldierseven to buy provisions in the open market.
On the following day (Jan. 24) Duesseldorf cablegrams(Associated Press) said:
The Germans in the Ruhr to-day continued their policy of resistanceby refusing to obey the orders of the forces cf occupation, while the Frenchproceeded to further repressive measures.The number of expulsions of officials since midnight of Jan. 20 now totalstwenty-three. The Director of Customs of the Dortmund district hasbeen placed under arrest, thus recording the first incarceration since theIndustrial magnates were taken into custody last Saturday and held fortrial by court martial.
The instructions received in the Ruhr from the Minister of Posts andTelegraphs in Berlin to decline to afford any telephonic communicationrequested by the French military has been countered by the French, whohave taken charge of the Bochum, Dortmund and Essen telephon6 exchangesand are operating them.
Mining operations throughout the Ruhr yesterday reached 65% ofthe normal output.

From Paris it was announced by the Associated Press,Jan. 24, that:
The Ministry of War to-day issued a communication to the effect thatfive detachments of railroad workers, each of 750 men, had been sent tothe Ruhr owing to the partial strike movement on the German railways.

3
"It is not," the communication says, "a question, as stated bythe newspapers, of a mobilization measure, but of assembling of tfor a period of instruction of limited duration."
Premier Poincare is continuing his daily conferences with the hthe technical departments concerned in the occupation of the Ruhrreference to reinforcement of the conditions already there, which, it isin official circles, must necessarily be larger than at first contemplatedbecause of German resistance.
Official figures place the number at present in the Ruhr district at about45.000 troops, fifty French engineers, twelve Italian and the same numberof Belgian engineers. Others will be sent forward as rapidly as needed.The necessity of concentrating the technical forces and guard troops inthe Ruhr under one command is felt, and it is thought probable to-night bypersons close to the Premier that General Weygand, Marshal Foch's chiefof staff, will be given supreme command, with the title of High Commis-sioner for the Ruhr.

The six German industrialists, headed by Fritz Thyssen,who were arrested by the French occupation authorities inthe Ruhr for refusing to carry out orders given them to insurereparation deliveries from their respective plants, wereconvicted at Essen on Jan. 24, according to the AssociatedPress, which added:
Herr Thyssen was fined 5,100 francs; Herr Olfe. 224,300 francs, and HerrSpindler, 47,752 francs.
In each instance fines were imposed in francs. The aggregate amount,translated into American money, was 820,000.Officials here were unwilling to-night to comment on the judgment ofthe court, but permitted the feeling to spread that it would serve as furtherproof of, the mildness with which the French Fovernment is conductingits operations In the Ruhr and be an excuse for stronger measures when orif further occasion arises to deal with recalcitrancy.The prosecutor at the close of the forenoon session suggested he was in-clined to leniency because of the patriotic motives of the Germans.The defense contended that the occupation of the Ruhr was illegal underThe Hague and Rhineland Conventions, while the prosecution argued thatthe military occupation of "enemy country complied with the provisionsof the same treaties.

The Associated Press reported the following from Duessel-dorf, Jan. 25:
The railroad station in Duesseldorf is closed, the post office, telegraphsand telephones are out of commission, and the Ruhr is almost entirelyisolated from the outside except through the French military system ofcommunication.
Violent manifestations occurred in the streets of Duesseldorf this eveningin connection with a general two-hour strike called in protest againstthe French occupation and as a welcoming demonstration to Fritz Thyssen.Several shots were fired by the French in quelling the disorders, and oneGerman was wounded. The strike lasted from 5 p. m. to 7 p. m.The French to-night had stationed tanks at strategic points througboutthe city; machine guns wore so plazed as to command every public square.and forces of cavalry and infantry were patrolling the streets.A total of 100.000 armed men are here to impose the will of France andBelgium on a population of 3,500,000, many of whom still retain theirweapons, and which has the moral and financial support of the entireReich to the east and the friendly and effective help of 7.000,0D1 in theoccupied territory on the left bank of the Rhine.
Last night (Jan. 26) the Associated Press reports fromDuesseldorf, stated:
Telegraph service was resumed at 8 o clock last night. But the railroadWire is still effective.
One hundred thousand Ruhr workers are said to be on strike to-day, orslightly less than 20% of the total.
Meanwhile, the economic life of the region is practically at a standstill.The French thus far, after two weeks of occupation, have not been able toget cough out of the Ruhr to meet the expenses of "heir military operationsand to maintain their troops.
"We are settling down for a long occupation and are bringing railroadmen from Southern France and miners from Pas-de-Calais, it was saidofficially at headquarters. "Something must give or crack. Germany orFrance must yield. France must .not. 

•From Essen the Associated Press announced:Normal conditions, so far as street demonstrations and rioting are con-cerned, were resumed throughout the Ruhr Valley to-day after last evening'sebullitions, but unemployment is steadily increasing, the railroad strikecontinues effective throughout the entire valley, and navigation is com-pletely at a stop on the Rhine between Wesel and Cologne.The French occupation of the Ruhr and the Rhineland, itis estimated by Premier Poincare, according to AssociatedPress (Paris) advices, Jan. 26, will cost 45,000,000 francs forJanuary and February. The Premier informed the Presidentand Reporter of the Senate Finance Committee to-day thathe would shortly introduce a bill for credits to this amount.

Offering of S1,000,000 Midwest Joint Stock Land
Bank Bonds.

Halsey, Stuart & Co., Inc., offered on Jan. 24 $1,000,000Midwest Joint Stock Land Bank 5% bonds issued underthe Federal Farm Loan Act. The bonds were Offered at103 and accrued interest to yield over 4.60% to the optionaldate and 5% thereafter. They are dated Jan. 1 1923, aredue Jan. 1 1953 and are redeemable at par and accruedinterest on any interest date after ten years from date ofissue. In coupon form in denominations of $1,000, thebonds are fully registerable and interchangeable. Interestis payable semi-annually, Jan. 1 and July 1 and principaland interest are payable at the Midwest Joint Stock LandBank or through the bank's fiscal agent in Chicago at theholder's option. The bonds are acceptable as security forpostal savings and other deposits of Government funds andare exempt from Federal, State, municipal and local taxation.
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The Midwest Joint Stock Land Bank is located at 
Edwards-

ville, ft. It was chartered by the Federal Farm Loan
Board on July 25 1922, and has a capital of $250,000. 

While

by' its charter it is restricted in its operations to the 
States

of Illinois and Missouri, it is the present policy of 
the Bank

to confine its loans to the State of Illionis. Charles Boe-

schenstein, the organizer and President of the institution,

has been connected with the banking business for twenty-five

years. The official circular also says:

Prior to 1917. when he organized the Edwardsville 
National Bank,

Mr. Boeschenstein was Vico-President of the Bank o
f Edwardsville. in

which capacity he became thoroughly familia
r with the agricultural con-

ditions in this territory. Associated with him in the management of the

bank are Frank Godfrey. Vice-President and Treasurer, and 
Joseph Pyle,

Secretary, who are authorities on land values and who have had a very

considerable experience in the mortgage business. D. G. Wi
lliamson,

attorney for the bank and a director and a member of the loan 
committee,

is highly regarded by the legal profession in the State of 
Illinois. H. N.

Landon. a soil expert and accredited farm adviser, is the bank's a
ppraiser.

The bank's loan committee is composed of Messrs. 
Boeschenstein. Pyle.

Williamson. Landon and Ernest Hoover. Mr. Hoover is a director of the

First National Bank of Taylorville, and an experienced farm 
mortgage

banker. This committee must give its majority consent before an appli-

cation for a loan is approved, and where the loan is in excess of 
$5,000 two

Independent appraisals are made. It is the policy of the bank to loan only

against land values, rather than against improvements as the Act permits.

Although the bank was chartered July 25 last, loans were not actually

solicited until the fall, but since that time the following business has been

transacted in the State of Illinois:

Applications received. less rejections and reductions 81,480,450

Loans approved  400,000

New York and New Jersey Joint Stock Land Bank of

Newark Starts Operations.

The directors of the New York and New Jersey Joint Stock

Land Bank of Newark formally organized on Jan. 10, when

United States Senator Joseph S. Frelinhuysen was elected
President. The issuance of a charter for the institution
was noted in these columns Jan. 6, page 27. Henry W.

Jeffers, member of the State Board of Agriculture and

President of the Walker-Gordon Laboratories, has been

elected Vice-President, and Harrison P. Lindabury, an

attorney, has been elected temporary Secretary and Treas-

urer. Besides the foregoing the directors are Frank C.

Ferguson, Collector of Internal Revenue and President of

the Union Trust Co. of Jersey City; Alva Agee, Secretary of

the No* Jersey State Board of Agriculture and Dr. Frank

App, Secretary and Treasurer of the New Jersey Federation

of County Boards of Agriculture. The bank has a capital

of $250,000. Because of the large oversubscription to the

stock, the capital is being increased to $750,000. The bank

is already in operation.

Proposed Farmers' Bank of Quebec.

The following special advices from Ottawa appeared in

the Toronto "Globe" of the 13th inst.:
What is interpreted as being an adroit pre-election move on the part of

the Taschereau Government in Quebec is contained in this week's Issue of

Canada "Gazette." It takes the form of an application to the Dominion

Parliament for passage of an act of incorporation for the Farmers' Bank

of Quebec, which. it Is understood, involves provision for a system of rural

credits in that Province. The authorized capital proposed is $2,000,000.

and the incorporators are: Hon. J. E. Caron, Minister of Agriculture, in

the Taschereau Cabinet; 0. J. Rochewelt, real estate agent; N. Lavoie,

banker; Joseph Sire's, notary public, professor in Laval University; Arseno

Denis, farmer. Joliette; Louis Letourneau, manufacturer, and member of

the Quebec Legislature, and Adhemar Gagnon. wholesale merchant, all

of Quebec City.
Although the so-called Progressive movement in Quebec Province has

not made much advancement so far, and has failed to completely disso-

ciate itself in reality from the old Nationalist movement, the possibilty

of a real farmers' organization in Provincial politics is not regarded with

composure by Premier Tascherelu, who, it Is believed, to head off any such

movement in the coming campaign, has proposed the formation of a farmers'

bank.

Manitoba Farmers To Petition Government for Estab-
lishment of Canadian National Bank.

The establishment of the Canadian National Bank is

sought in a resolution adopted at Brandon by the United

Farmers of Manitoba on Jan. 12, the resolution being given

as follows, in a Canadian Press dispatch in the Montreal

"Gazette":
That this convention ask the Dominion Government to establish a

Canadian National Bank to be operated in competition with the established

banks and to possess all the powers enjoyed by the chartered banks under

the Canadian Bank Act.

The same dispatch says:
Action was taken after a lengthy discussion on three resolutions, all of

which asked for the establishment of a Federal bank. One of the two

which were rejected included approval of the Canadian Council of Agri-

culture's request for a royal commission to investigate the whole banking

question; the other declared that the primary object of the proposed national

bank should be "to give the public in g
eneral a true medium of exchange."

Want Grain Trade Inquiry.

An inquiry into the grain trade by a royal co
mmission to be appointed

by the Dominion Government was 
demanded unanimously this afternoon

by the United Farmers of Manitoba. It was stated that the Government
had set aside $40,000 for such an inquiry should there be any reasonable
demand for it. Delegates were anxious that a commission, if appointed,
should have a farmer representative and should go into all aspects of the
grain business very thoroughly.
The convention instructed the general board of the association, in con-

nection with the Uhited Grain Growers, Limited, and, if possible, with the
farmers' organizations of Alberta and Saskatchewan, to make a thorough
study of the whole grain trade and endeavor to work out at the earliest
period data and plans for co-operative wheat marketing, recognizing the
proposed wheat board to be a temporary expedient.
A resolution to change the Canadian Council of Agriculture into the

national executive of the "United Farmers of Canada" with the trading
companies eliminated from membership, found little support and was
tabled. Similar fate met a suggestion that the sessional indemnity of
provincial members be reduced from $1,800 to $1.500.
Winnipeg was chosen as the meeting place for the 1924 convention.

Capper Farm Credits Bill Passed by Senate—Lenroot-
Anderson Bill Taken Up.

As we indicated in these columns last week (page 249), the
Capper bill, one of the numerous farmers' credit bills which
have figured in the proceedings of the present session of Con-
gress, passed the Senate on the 19th inst. The bill was
passed without a record vote, after unsuccessful efforts were
made to amend it. With the disposal of the bill by the Sen-
ate, the latter has proceeded with the other farm credit
measures. On the 25th inst. consideration was begun by
the Senate of the Lenroot-Anderson bill, which, as we indi-
cated in our issue of Dec. 23, page 2742, would utilize the
existing Federal Farm Loan system as a basis by creating
within it a farm credits department through which portential
credit facilities would be provided for farmers short and long-
term loans to the extent of at least $600,000,000. The Len-
root-Anderson bill was brought before the Senate on the
25th with the agreement by Senator Jones to a further dis-
placement of the Ship Subsidy bill. The Capper bill had
been taken up for action by the Senate on the 15th inst.,
after the Administration shipping bill, in accordance with
plans of Republican leaders, had been displaced by unanimous
consent in favor of the farm credit measures. The Capper
bill, as revised by the Senate Banking and CurrencY Com-
mittee, had been reintroduced in the Senate on the 5th inst.
It provides for the incorporation and supervision of corpora-
tions formed with a capital of not less than $250,000, for the
purpose of making agricultural and live stock loans. Ac-
cording to the "Journal of Commerce," Washington dispatch
Jan. 19, the Senate on that day rejected a series of last-hour
amendments, sponsored by Senator Trammell of Florida
and Senator Stanfield of Oregon. Had a vote been taken,
says the dispatch, it appears an overwhelming majority
would have been given the measure. Supplementing the
live stock and agricultural associations which the bill author-
izes, it is pointed out that it also makes provision for the es-
tablishment of rediscount corporations to provide for the
sales of their bonds and the operations of the system will be
subject to the supervision of the Comptroller of the Currency.
Regarding amendments to the Federal Reserve Act which the
Capper bill proposes, and some amendments to the latter
which were defeated on the 19th inst., we quote the following
from the Washington advices pf the "Journal of Comerce":

Amend Reserve Act.

Perhaps the most valuable feature of the legislation are a series of amend-
ments to the Federal Reserve Act, which permits the banks to extend the
maturity limit of rediscountable farm paper from six to nine months and
authorizes then to buy and sell ninety-day bills of exchange covering readily
marketable agricultural products. To attract eligible banks to join the
Federal Reserve system, the law is changed to make possible annual divi-
dends of 9% to stockholders, while the minimum capitalization, necessary
for country banks to qualify for membership arc temporarily lowered.
Maximum loans by the Federal Land banks on farm mortgages are raised
from $10,000 to $25,000.
The Trammell motion to permit the proposed associations to make loans

on farms up to half of their values was killed by a vote of 48 to 23. Oppon-
ents of the measure pointed out that the Land banks would take care of this
need.

Senator Stanfield, one of the largest wool producers in the West, sought to
strike out the restriction that only paper secured by "readily marketable"
products should be eligible for rediscount. He insisted that the problem
of the farmer was not to get money on "ready marketable" products, but
to finance their production. This was voted down, 51 to 21.

Defeat Amendments.

The motions to reduce the minimum capitalization of the loan associations

from $250,000 downward were lost, and the deposits required as reserves

for note issues were left unchanged.
There was a large majority to refuse to recommit the bill, and the measure

passed with a swelling viva voce vote.

On the 18th inst. efforts to amend the Tapper bill likewise
proved unavailing. As to these efforts we quote the fol-
lowing from Washington Jan. 18, published in the Baltimore
"Sun":

All attempts to amend the bill were resisted successfully to-day. The

Senate rejected, 46 to 21. a rider by Senator Dial, Democrat, South Caro-

lina, designed to amend the cotton futures trading law, and, by a vote of
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46 to 21, an amendment. by Senator Fletcher, Democrat. Florida, proposing
private management of farm land banks when Federal capital is in a minority

Causes Prolonged Debate,
The Fletcher amendment led to prolonged debate in which Senators

disputed the measure of Federal support behind the farm land banks, be-
cause of Government appointment of directors to their management, in
accordance with the law.
Another amendment rejected was by Senator Simmons, Democrat,

North Carolina, proposing that loans be made to farmers on chattel mort-
gages by the co-operative credit associations provided in the bill.

This was opposed as a "pawn-broking" amendment, Chairman McLean,
of the Banking Committee, asserting it would enable borrowers to obtain
loans by giving chattel mortgages on "watches, overcoats or furniture."

Sags Amendment Was Test.
Senator Simmons replied that the security would be subject to acceptance

under regulations of the Farm Loan Board and would be safe for chattel
loans. Ho added that his amendment was offered as a "test" of the real
benefit proposed for farmer-borrowers under the bill which, he reiterated,
would not be of great value generally to small agriculturists.

Senator McLean said the bill did not propose to establish new banks
but loan associations, and farmers could not get chattel loans from other
sources.

Senator Trammell, Democrat. Florida, offered an amendment providing
for loans by the proposed associations upon farm real estate up to 50% of
its value. He said that farmers could not get necessary credit solely upon
their crops. His amendment was opposed by Chairman McLean and
Senator Glass, Democrat, Virginia, who said that through the farm land
banks the farmer had a medium for obtaining loans upon land mortgages.
Senator Jones, Democrat, New Mexico, supporting the Trammell amend-
ment, said farmers should not be required to approach two different or-
ganizations to got needed credits. The amendment was left pending
for disposal to-morrow.

Stating that Senator Capper had indicated that he would
support the Lenroot-Anderson bill, the Baltimore "Sun,"
in a Washington dispatch Jan. 15 stated:

Senator Capper declared his bill would aid farmer; substantially in
obtaining longer term credits necessary for production and marketing of
their products, without preventing establishment of still further credit
machinery. He also announced he would support the Lenroot-Anderson
Government Aid bill. Asserting that all parties generally approved his
bill and that it contained no unsound banking principals. Senator Capper
said:
"It carries with it the approval of the co-operative marketing associa-

tions, of the national associations representing the cattle and sheep industry,
of the Secretary of the Treasury, the War Finance Corporation and of the
Federal Reserve Board. It represents what can be accomplished imme-
diately. without controversy, and upon sound and constructive lines."

Farmer Still Needs Aid. •
Senator Capper said the farmers were in no better position now than

a year ago.
"As a whole," said Senator Capper, "the American farmer. still is selling

low and buying high. There are virtually no financial institutions that
meet the peculiar requirements of an industry that markets its products
only once a year and that, as in livestock growing, requires three years
to finish its products. The purpose of this bill is to retain our existing
financial machinery, to alter and improve it only in so far as it is not
functioning properly, and to create new institutions only where it seems
impossible to achieve the same results in any other way."

The Lenroot-Andorson bill for Government farm credits
aid was ordered reported by the Senate Committee on
Banking and Currency on Jan. 9. With the taking up of
the bill by the Senate on the 25th inst., the "Journal of
Commerce," in a Washington dispatch said:
The Senate resumed consideration of the rural credits program to-day.

when Senator Lenroot of' Wisconsin laid before it his plan for setting up
In the form of annexes to the Federal Land banks a system to extend
personal credits running from six months to three years to farmers.

stating at the outset that the Capper bill, recently passed by the Senate,
did not nearly moot the needs of the average farmer, and that its only
effect would be to enable the large live stock associations to improve
their credit facilities, Senator Lenroot insisted the proposed legislation
Was necessary to fill the "gap" in the present credits system to finance
the crop turnover of the farmer and the operations of the small dairy
and livestock raisers.

Purposes of Bill.
Explaining the general purposes of the bill and answering objections raised

In the views of Senator Norbock. Senator Lenroot anticipated the principal
objections to his bill.

First, he announced that an amendment, setting up an independent Fed-
eral supervisory board at Washington to replace the Federal Farm Loan
Board, would be offered to bring this issue to a head.
Second, he informed tho Senate that while it would be necessary for the

Treasury to subscribe $60,000,000 to afford workingicapital for the system.
and that there was no provision to have this retired, he was not opposed to
writing in a section reducing this to a nominal sum ofter the system startedto function.
Third, he pointed out that while the credit facilities would be extended bythe land banks, now engaged In making loans on farm mortgages, the assetsand liabilities of the personal credits departments would be segregated andkept separate so that the real estate activities would not be directly related.Fourth, to moot the objection to granting tax exemptions to the bonds.Senator Lenroot pointed out that they would not run longer than five yearsand that if Congress acted to stop their issuance, the legisaltion wouldaffect those now bonds 'within a short period.

Predicts Ready Market.
Fifth, to answer the charge that the credit system would be "Inadequate,"to meet the needs of the farmers because the debentures would not sell,

Senator Lenroot said that bankesr were "nearly unanimous" in the belief
that the debentures secured by all of the banks would find a ready market.
The chief benefit of the system, he predicted, would not come from the

direct operations of the banks, but from the greater liberality of the local
banks when they found that they could liquidate paper, representing inter-
mediate loans, readily and thus protect the interests of their depositors.

Explaining the operation of the system, Senator Lenroot said that the
Federal Government would subscribe $5,000,000 or $10,000,000 if it were
found to be needed to each Land bank, which would be empowered to issue
debentures and sell them to the general public, thus making $55,000,000
available for each bank.

According to "Financial Amerioa" of yesterday (Jan. 26),
the Strong Farm Loan Bill as redrafted by a sub-committee,
has been ordered favorably reported by the House Banking
and Currency Committee. The bill as amended, it is stated,
represents a series of compromises on the part of its framers.
"Financial America" adds:
A corporate central bank, to sell bonds authorized asides' the Farm Loan

Act, as proposed in the original bill, was stricken out by the onb-committee,
and the maximum loan to farmers of $25.000 originally wormed, was cut te
$16,000, which is an increase of $6,000 over the sum authorized in existing
law.

Detailed reference to the farm credit bills be/ore Congress
appeared in our issue of Dec. 23, page 2742.

Capper Bill Sets Up Sufficient Rural Credit Facilities.
Discussing rural credits legislation, the "Index," just pub-

lished by the New York Trust Co., expresses the opinion that
"the provisions of the Capper Bill (to create independent
rural credit 'corporations) would seem to set up sufficient
additional credit facilities to satisfy any agriculturist, and
have the great advantage of doing so without Government
participation or a drain on the Treasury." The principal
objections to the Lenroot Bill to provide for farm credits
departments in the Federal Land banks, are summarized by
the "Index" as follows:

1. The Lenroot plan will take $60,000,00e front the Trvainry at a time
when such an appropriation can be ill afforded.

2. It engages the Government in the commercial 'Alain business and
will necessitate new Government departments and additional Governmental
personnel.
3. The debentures which the bill empowers the Land banks to Imre are to

be tax exempt, as are the present Land Bank bond issues, and thus a flood of
new tax exempt securities will be poured upon the investment market.
"It would be unfortunate," said the "Index, "if an anxiety

to flatter the farmer element should induce politicians to
engage the Government in the banking business sr unneces-
sarily to extend its activities in any business."

Agricultural Co-Operative Movement—"Build Co-Oper-
ative Organizations from Bottom Up," Says

Sir Horace Plunkett.
The desirability of building co-operative agricultural or-

ganizations from the bottom up rather than creating an over-
head organization and building from the top down is
stressed by Sir Horace Plunkett, eminent leader of Irish co-
operation, who is now making a survey of the agricultural
situation in the United States, of Federal and State policies
In promoting agriculture, as well as of the movement on the
part of farmers for bettering their own condition through
co-operation. "A notable characteristic of the agricultural
co-operative movement in the United States is that the or-
ganizations are builded from the top down," said Sir Horace.
"We don't build in that way. When we organimc we build
from the bottom up and not from the top down. To develop
the agricultural community you must look upon farming as
an industry, as a business, and as a life," he said, in enun-
ciating the formula "Better Farming; Better Business; Bet-
ter Living," by which agriculture in Ireland is being guided.
"By better farming we mean the teaching of the farmer
everything that he wants to know in his industry as the
U. S. Department of Agriculture is doing here. Any intelli-
gent farmer who really wants to improve his industry, has
here a more complete scheme for assisting him than in any
other country in the world. Better business means teaching
farmers to combine. When farmers join together to market
some single commodity, they can undoubtedly develop a very
great commercial power, as has been the case with citrus
growers in California, as well as your elevator combinations
and many of your dairying combinations.
"In Ireland we attach so much importance to the co-opera-

tive spirit that we try to get farmers to organize co-opera-
tively for every purpose of their industry, always beginning
with some very simple transaction, such as buying fertilizer,
or perhaps selling their eggs, or something of that sort, to
try out the method and get them to understand the principles
involved. We maintain that the co-operative principle is the
only sound principle for farmers' combinations, as the cap-
italistic or joint stock system nearly always ends disas-
trously. Every year that passes it becomes harder to keep
young men on the farm. You have got to brighten country
life by making it a really progressive social and intellectual
life. This depends mainly upon education, but a fundamen-
tal principle is that you don't try to bring into the country
the things of the city. All these things develop so much more
rapidly in the city than they can possibly develop in the
country that the more you introduce these things into the
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country the more you widen the gap in these respects be-
tween the country and the city. You must get the country
people to realize the inherent interest in the science of agri-
culture, in plant and animal life—try to get them interested
in the beauties of the country. I think you will find that the
splendid educational facilities at the hand of the farmer to-
day will be put to far wider and far better use by farmers
who are co-operatively organized than by farmers who are
not organized at all or who are organized under joint stock
plans. The co-operative society of farmers that brings people
together in the business of their life will be a far better foun-
dation for the social and intellectual movements that you
want to bring into the country than any uplift movement,
any emotional movement or movement by some emotional
person, that creates temporary enthusiasm and then simply
dies out when that person gets tired of it or goes and dies."

F. I. Kent on Co-Operative Marketing as Aid to Farmer

In addressing the American Acceptance Council at its an-
nual dinner on Jan. 19 at the HOtel Biltmore, this city, F. I.
Kent, Vice-President of the Bankers Trust Co., of this city,
observed that "we are now confronted in the United States
with a situation wherein our farming community has been
through a most difficult time, exactly as has been true of all
farming communities throughout the world." The really
great question now facing the people of the United States,"
according to Mr. Kent, "is whether the agitator and the
dethagogue are going to be successful in making such condi-
tions worse, and necessitate our experiencing the secondary
period of suffering, or whether intelligence is going to pre-
vail and lead us directly toward better conditions." In a
general way, Mr. Kent declared, "it may be said that the de-
sires of all our people—our laborers and farmers, our indus-
trial, professional and business men of all kinds—are much
the same, that is, they are striving for better conditions in
life from every standpoint. If intelligence is exercised their
success in such strife can be direct with decreasing difficul-
ties, but if only passion is applied, it will be indirect with an
intermediate period of increased unhappiness." By means
of co-operative marketing carried on intelligently and on
sound economic lines, Mr. Kent observed, "It would seem as
though some of the difficulties of the farmer in marketing
his crops should be eliminated, or at least made less trouble-
some. Co-operative marketing, however," he added, "like
any other form of business, can be made expensive to those
directly concerned and can cause them great loss, unless
those in control are honest and able, and also understand
their particular business." Mr. Kent continued in part:
It is to the selfish interest of every citizen of the country that the farmers

be prosperous in large measure. Their production is needed by all, and
their buying power made by such production forms the foundation upon
which all trade is more or less based. Even so, special privileges will accom-
ash nothing for the farmer in the long run. If a farmer borrows it must be
for his own good, be on a basis and for purposes that will permit the pay-
ment of interest and the repayment of principal. If without sufficient
captial he borrows for non-,productive purposes, he progresses toward his
own ruin. If he borrows to gamble in land or in his production he also
starts on the road toward ruin. On the other hand, if he is able to borrow
intelligently, with only the speculation involved which is inherent in his
business, and his savings as they are made (or before they are made when
reasonable prospects for accumlating savings have developed) are put
into land, he becomes a citizen of value to himself and to his country.
Any credit system, therefore, intended to help the farmer should make

it as difficult as possible for him to obtain funds for gambling, and as easy
as possible for him to obtain funds for his business and to intelligently
invest in property needed for his home and his occupation. These same
conditions are equally true with men in any line of business, and the only
difference in the use of credit as it affects the farmer and those in other
walks of life lies in the technicalities peculiar to the nature of their business.
While co-operative marketing in this country is comparatively untried

in a large way, yet it seemingly has within it a means of aiding the farmer
in such ways as he should be aided without inducing gambling.

Co-operative marketing properly carried on can legitimately ask for
proper financing.
The principal things which co-operative marketing should accomplish

for the farmer are three:
First—The ability to obtain through co-operation the organization and

credits needed to enable systematic marketing.
Second—Ability to obtain some immediate cash for products without

having to sell them before they can be properly graded for offering in the
market.
Third—Through the opportunity to have production graded with that

of others for bulk sales to obtain better prices for average production.
In order to accomplish these things, co-operative farmers should take

their proper part in credit risks, exactly as must those in every other line
of business; that is, they should have some margin of capital and some
margin of goods as a protection to the bankers who furnish the credits.
If a farmer who had surplus funds chose to loan directly to another fanner
entirely against his products with no margin of either products or capital,
he could do so legitimately and properly, for he would be using his own Judg-
ment in a business with which he was familiar and his own money. But
when a banker, who is merely a trustee for the money of other people,
which is placed with him for investment, loans to those carrying on any
kind of business, sound principles established thrcugh many years of ex-
perience positively demand that such loans be not advanced as a capital
to the business desiring it, and that there shall be a margin of capital beyond
the vane of the inventory in the business of the borrower.

In developing co-operative marketing associations, therefore, these prin-
ciples should be recognized and some capital should be back of the com-
modities against which loans are made. It is possibly not necessary in
the case of co-operative marketing that the carry-over capital be as large
in proportion to the turn-over as is true in many other lines, and it is very
likely that experience will show that at the end of each season a greater dis-
tribution of the proceeds of the sales of produce can legitimately be made
than would be true with surplus in, say, a manufacturing business. That.
sound principles require that a certain amount of capital be on hand at the
opening of a new season seems beyond question. In addition to such cap-
it-al, which should bear some proper proportion to the total credits outstand-
ing at any one time that are going to be required by the co-operative asso-
ciation, there should be a large margin in the value of the produce, amount-
ing to at least 50% in most commodities.
Every co-operative marketing organization should have such agreements

with its members, and with its bankers, as will legally protect the rights of'
all. Further, it will be necessary in many States to have laws passed that
will make it impossible for farmers who have signed agreements with co-
operative organizations as to delivery of their products to sell such products
outside of the co-operative organization except under severe penalties.
During the time that a farmer associates himself with a co-operative organ-
ization he must be legally bound to live up to his agreements, exactly as
is true with those taking part in any other form of business enterprise.
The honorable farmers in such organizations require this protection exactly
as much as their bankers do. Again, there should be no possible doubt as
to the title of the produce during any stage of the operations of receiving,
borrowing and marketing, and when produce represents collateral to loans,
it should be positively within the power of the marketing organization to
make delivery as collateral, and independent warehouses should invariably
be used for its storage. The time of borrowings should be regulated to
meet the natural and proper conditions under which every patricuiar product
in question should be marketed.
The acceptance credit would seem to be a perfectly legitimate method of

financing farmers' co-operative organizations, provided they are operated
along these lines. Through the use of acceptances an opportunity is af-
forded metropolitan banks to directly come to the assistance of the farmers
with such facilities as they may have that are not required for their natural
business. A number of such credits have already been built up that have
been participated in by metropolitan banks, and under which the accept-
ances have been eligible for purchase by Federal Reserve banks. But there
are other co-operative organizations which have endeavored to obtain ac-
ceptance credits which have been unable to do so, as they were not in posi-
tion to afford proper protection because of the methods under which they
were carrying on their business. When bankers refuse to extend credits
to co-operative organizations that are not being developed so as to assure
the safety of all concerned, it is just as much to the interest of the farmers
to have them do so as it is to the bankers. When, therefore, a farmer finds
that some co-operative organization, in which he may be a member, is un-
able to obtain credit, he should look into it at once and ascertain the reason.
and then either take such means as may be necessary to correct such errors
of organization or of methods as exist, or withdraw his membership at the
first moment that he can fairly do so under such contracts as he may have
signed. If the farmers and the bankers work together in this manner, co-
operative marketing can be made a most valuable adjunct to our commer-
cial and trade machinery. In fact, it might be found that such credits
would so take up the slack in legitimate credit required by the farmers that,
together with the increase in membership of country banks in the Fed-
eral Reserve System, the farmers' credit requirements can be taken care of
without superimposing any further organizations upon our banking machin-
ery.
The real need of the farmer does not lie as much in ability to borrow money

as in a readjustment with labor of the labor costs which go into the produc-
tion of those things which the farmer must in effect receive in exchange tot-
his produce. It is, of course, not as popular to attack the labor situation
as it is banking conditions. This does not change the necessity for doing
so, however, and until such adjustments are made, no increased ability to
borrow is going to enable the farmer to turn over the labor and capital
covered in his produce for a fair amount of labor and capital covered in the,
things which he must have to enable his family and himself to live.

It must be borne in mind that even under co-operative marketing the
normal speculation in the business is not elminated, and that in so far as
special events may develop that make a larger or smaller demand for
farm products somewhere in between the time that they are ready for
shipment and the time that they are sold, farmers are going to receive.
more or less than they might have received if their sales had been made.
at some other time. In other words, if developing conditions should re-
duce the price of wIat during the period of marketing, an individual
.farmer not in the co-operative organization who sold his wheat on the day
that he was able to make delivery would receive more for it than the aver-
age price that would be made by the Co-operative Association. In spite-
of this fact, year in and year out it would seem as though the average to
be received by the farmer from the orderly marketing that would be possi-
ble to a co-operative society, if handled properly, ought to be in his favor.
taking all things into consideration. On the other hand, if those carrying
on the business of a co-operative association start in to gamble with the-
products in their control, a serious situation could very easily develop,
and such, a co-operative organization would naturally lose its credit as
soon as its gambling tendencies were discovered.

In this connection it is interesting to note that some of the co-operative
associations already in the field have pursned methods that have been
entirely above criticism. Bankers throughout the United States welcome
the opportunity of doing business with such organizations, and the famrers
need have no anxiety whatsoever as to the ability of co-operative societies
in which they may take part to obtain the necessary banking credits when
the operations are carried on along sound business lines.

It must be borne in mind that no attempt is being made here to consider
the detail of any special co-operative marketing organization, and that
in developing sound business practice the nature of the risk represented by
different products has to be taken into consideraion in fixing both com-
modity margins and cash margins, and that the proportion of the producers
belonging to any co-operative marketing association in any district covered
is a very important consideration. Also, there are many what might be'
called local details that must be studied and placed in order before credits
should be extended to any co-operative association.

It is Just as much to the interest of the bankers to aid the farmer in de-
veloping and disposing of his crops as it is to the farmer to be able to receive
credits on a proper basis. Again, the honorable, able farmer requires

for his own protection that other farmers who may not be honorable or

able shall not be in position to borrow money under circumstances which

may result in financial loss to the banking interests making the loans. If

a bank situated in the rural districts makes sufficient losses to fqrce it

into liquidation, the cash deposits of the farmers in the region doing busi-

ness with the bank are involved, and if metropolitan banks make losses

on advances made to farmers, directly or indirectly. in greater percentage.
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than the business warrants, farmers' loans will naturally be discriminated
against. The every interest, therefore, of the whole farming communitylies in having sound principles prevail in all of their banking operations,so that the losses wil not be made and credits willl not be withdrawn because
undue risks in the business.

It is naturally very difficult to ascertain with certainty Just what men haveauthority to speak for large numbers of farmers. Many men have onoccasion claimed such authority, and have attempted to influence legis-lation in Washington, who have not been bona fide representatives of farm-ing interests. Such men have often influenced legislators, who have notstopped to investigate their standing, to the detriment of the whole com-munity, including the farmers. It would seem to be the duty of the realfarmers' organizations to aid legislative bodies in weeding out self-appointedfarmer representatives. The whole question of the authority of any indi-vidual to speak for large groups of individuals is a most difficult one, andyet the progress of the world seemingly makes it necessary for variousbodies of men to have spokesmen. The danger of misrepresentation isso great, however, that the farmers in the country should guard their rightsmost jealously, and should not submit to the usurpation of such rights byanyone who may choose to set himself up as the farmers' champion.There are many men in Washington to-day who are working with all theirforce, and with entire honesty of Purpose toward accomplishing legislationthat is hoped may aid the farmer, but there are, unfortunately othersworking just as hard who merely wish to use the farmer for their own pur-poses. The real farmers' organizations should differentiate between thesetwo classes and repudiate those who do not authoritatively represent them.If such action is taken by organizations such as the American Farm Bureau,and other authorized and properly constituted bodies Which representgroups of farmers, the danger of unwise legislation being enacted will bepractically eliminated.
The men,who are of the farmers, and who really represent them, canbe most helpful to legislators in advising them as to the effects upon farmersas a class of all laws which concern them, but if our legal machinery isgoing to be such as will further the welfare of all citizens, other interestswhich may also be affected should be taken into consultation. Farmers,

bankers and legislators, working together, should be able to determinehow to meet the developing needs in banking matters affecting the farmers.
and only such legislation should be passed as is found to be correct in princi-ple and that will be of benefit to the whole country.
The fact that representatives of the farmers and of the American Bankers

Association have already been in conference is most hopeful sign, and much
good will certainly come from the continuation of such conferences. If
they are carried on in the future with the same good faith on both sidesthat has so far been evidenced we need not be fearful of the passage of anyvicious banking and credit legislation aimed to provide for the financingof agricjilture. Instead, we can rest secure in the knowledge that the co-operation of the farmer and the banker with the legislator is certain to leadto direct progress toward sound banking development.

Amendment to Constitution of New York Stock
Exchange Broadening Powers of Quotations

Committee.
An amendment to the Constitution of the New York*Stock Exchange broadening the powers of the Committeeon Quotations and Commissions is announced by SecretaryE. V. D. Cox.

January 18 1923.The following amendment to the Constitution was adopted by theGoverning Committee on Jan. 10 1923, and was submitted to the Exchangein accordance with the provisions of Article XXXVIII of the Constitutionand not having been disapproved within one week by a majority vote ofthe entire membership, becomes law this day:
ARTICLE XI—Section 1.

Ninth.--A Committee on Quotations and Commissions, to consist ofnine members. It shall have charge of all matters relating to quotations.and to wire connections between members and non-members, and shallapprove or disapprove any application for quotations and wire connections
of the character referred to.

It shall enforce the rules relating to commissions, partnerships, mainand branch offices, and shall report to the Governing Committee any
violation of said rules or any partnership, or main or branch office which
may appear not to the interest or welfare of the Exchange.

It shall have power to appoint, dismiss and determine the number, dutyand pay of all employees of said committee and of all employees of the
Exchange requisite to the collection and dissemination of quotations, and
to make such expenditures as it may deem necessary for the conduct of itsbusiness, and shall make reports thereof to the Finance Committee.

E. V. D. COX, Secretary.

Cecil Griffon Suspended from New York Stock
Exchange for Ten Days.

The suspension of Cecil Griffen from membership in the
New York Stock Exchange for a period of 10 days was an-
nounced from the rostrum of the Exchange on Thursday of
this week (Jan. 25). With reference to the suspension the
New York "Times" said:
Mr. Geffen was elected a member of the Exchange on Sept. 9 1909. Hissuspension was said to be due to violation of Section 2, Article 36, of theconstitution, which covers "disorderly conduct," and refers to "Indecoruslanguage, or an act subversive of good order and decorum, or serious inter-ference with the personal comfort or safety of another person."

New York Curb Market Association Nominates Candi-
dates for Election February 13.

On Jan. 25 the Nominating Committee of the New York
Curb Market Association issued the following names of
candidates on the regular ticket for election Feb. 13:
Board of Governors, to serve one year.—W. C. Coles and Mortimer

Landsberg.
To setve throe years.—Edward E. B. Adams, Stephen B. Edwards,

Alex H. Low, Thomas Marsalls, Vincent E. 0 Neill, David U. Page,
Louis M. Toichman and Kenneth II. Turnbull.
Trustees of the Gratuity Fund.—E. I. Connor, Washington Content,

J. L. McCormack. David Pfeiffer and Harry B. Sargeant.
Nominating Committee for ensuing year.—J. W. Allen, Howard H.

Buck, John V. Dunne. William H. Irvine and Thomas Morris.

Mr. E. R. McCormick, President of the New York Curb
Market Association for a number of years past, will, at the
close of the Curb Market year, retire from office and take a
long rest, by order of his physician, according to the New
York "Times" of Jan. 26.

Senate Passes Bill Providing for Taxation by States of
National Banks.

The Kellogg-Wadsworth bill, amending the National Bank
Act so as to permit the taxation of national banks by States
in the same manner and in the same amount as prevails in
the case of State banks and trust companies, was passed
by the U. S. Senate on Jan. 23 by a vote of 50 to 18. As
passed, the bill carries a provision added at the instance of
Senator Kellogg, validating taxes collected in the past and
declared illegal by the Courts. Details of the Senate's action
are given as follows in the Washington dispatch to the "Jour-
nal of Commerce" Jan. 23:
The way was cleared for States to adopt legislation seeking to validate

taxes collected on the shares of national banks, before the Richmond case
decision of the Supreme Court, when the Senate passed the Kellogg bill.
giving Federal assent to taxation of national banks by States and carrying
the Calder amendment that validating action by the States would not be
deemed inimical to the interests of the United States.
A fight was made against the passage of the bill by Senator Glass of

Virginia, who questioned the propriety of Congress overthrowing the opinions
of the court by giving its assent to taxes that had been declared unconstitu-
tional, but the Senate adopted it, 50 to 18.
The bill differed greatly in language from that which passed the Houseof Representatives, although both included provisions for general taxing

powers and the so-called validation of back taxes.

Amendment is Adopted.
There was one late change. The revised draft provided that the rate onbank stock should not exceed the average of State rates on mercantile,

manufacturing or business corporations. It was feared that the difficultyof averaging all rates within a State might prove to be so great the followingamendment was adopted making the tax district the unit:
"Provided whenever by any taxing district the shares in mercantile,manufacturing or business corporations doing business therein are taxed,the rate applied by said taxing district to the shares in banking associationsshall not exceed the average of rates applied by it to the shares in suchother corporations or to the shares to Such of them as are taxed therein.'

.

The Calder amendment covering the validation feature reads:
"That the act of a State legalizing. ratifying or confirming a tax heretoforelevied or assessed upon shares of national banking associations, or providingfor the retention by said State of any of the tax heretofore paid, shall notbe deemed hostile to, or inimical to, the interests of the United States oragency thereof: Provided That the amount retained, or to be retained.by such State is not in any case greater than the tax imposed for the sameperiod upon banks, banking associations or trust companies doing a bankinglousiness, incorporated by or under the laws of such St ate, or upon themoneyed capital or shares thereof."

New York Situation.
Senator Calder said that his State had collected $20,000,000 through thelevy of a 1% rate on stock and surplus of national banks, while privatebanks, classed as individuals, paid an income tax. He informed the Senatethat unless Congress acted favorably on the pending legislation, NewYork State might lose all of this revenue. Senator Robinson of Arkansassaid that the question of the right of States to tax and the validation ofback taxes were two different questions and asked that the two be handledby separate bills. Senator Calder said he could not acquiesce because itwas believed the validating section would fail if it were not included inthe one bill.
There was an exchange of views between Senator Glass and Senator Calder

concerning the position of New York on bank taxation.

Declaration of Policy.
Senator Pepper, of Pennsylvania, who framed the revised Kellogg billin the Committee on Banking and Currency, said that there was no question

respecting the Calder amendment's constitutionality because it was merely
a declaration of the policy of the United States in regard to the taxationof national banks.

Senator Lodge of Massachusetts, spoke in favor of the legislation while
Senator Hiram Johnson of California, participated in the debate by readinga letter from the New York Comptroller.
When a vote was taken, the following Democrats opposed its adoption:

Bayard of Delaware. Caraway of Arkansas, Culberton of Texas, Dial,
Glass, Harris of Georgia. Boffin, Hitchcock, McKellar, Overman, Pomerene.
Ransdell, Tobinson of Arkansas, Sheppard, Smith of South Carolina.
Swanson and Walsh of Montana. Senator LaFollette joined.
In our issue of Dec. 30, page 2868, we referred to the pro-

posed legislation for the taxation by States of national banks,
and in the same issue (page 2867) we gave the text of the
decision of the Court of Appeals at Albany holding invalid
the present State law taxing shares of stock of national banks.
From the "Congressional Record" of Jan. 23 we quote the
following discussion relative to the proposed legislation and
its purpose: •
Mr. Glass: Let me propound this inquiry to the Senator from New YorkThe difficulty in New York is that that State exempted from the bank taxprivate banking corporations. Is it proposed now to pass some retroactivelaw in New York taxing these private banking corporations for the sameperiod over which it is proposed to validate the tax upon national banks?
Mr. Calder: Mr. President. I have not been advised whether it is thepurpose or not, or whether it is the purpose of our tax Commissioner or ofour State authorities to ask for that legislation. For my part. I would doit if I could; and in enacting the pending bill we propose to provide that inthe future these private banks must be taxed.
Mr. Glass: Yes; and in the future you can provide to tax national banksas they ought to be taxed, and not tax them, as you did do, as they ought

not to be taxes: but in equity there is just as much reason why New York
State should pass a retroactive law, if they constitutionally may, to exact
taxation from private banking corporations which hitherto have been
exempt as there is for validating the illegal tax that is levied on national
banks.

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



368 THE CHRONICLE [VOL. 116.

Mr. Calder: I am in perfect accord with the Senator's statement
, and I

repeat, if I could have my way about it that would be done; but for 21

years wo have been levying this tax upon our national banks,
 upon our

State banks and upon our trust companies, the tax being the same on all

of' them.
No objection IVHS ever made by any of them. 

In fact, this law was made

In consultation with them. The State Tax Commission and the City of

New York authorities sat down with them and agreed upon the terms of

the law. It was not until the last three years that an opportunity pre-

sented itself to get out from under; and now through a decision of our court

of appeals the national banks apparently are going to secure a refund of

the tax paid by them and the State banks and the trust companies will be

compelled to pay the tax. I submit that these taxes were paid in the main

without protest. the amount was something like $20.000,000; and unless

this validating provision is agreed to the City of New York alone will have

to return something like $17.000,000.

Mr. Kellogg: This ratification has nothing to do with the future. In the

future, according to this bill, all banking capital is to be taxed the same,

whether it is in the hands of private banks, national banks, State banks or

trust companies. Let me say to the Senator from South Carolina, however,

that in 1920, 1921 and 1922 the State of Now York had a banking tax

system which taxed the stock of all banks and trust companies, State banks

and national banks at 1 %—concededly a low rate—but it also taxed to

the individual the income from dividends or stock. Private bankers were

individuals, and were taxed as individuals on an income basis. Now, the

only way to ratify the tax for the last three years is to ratify the tax which

was levied. The State of New York has to pass the ratifying Act, and if

It desires retroactively to cure the tax, it can do it, and it can also add to

the private bankers an equal amount of tax; but the Congress cannot do it.

There is only one way for the Congress to consent to this ratification, and

that is to consent on the basis that the taxes were levied.

Would the Senator have the City of New York lose $20,000,000, and the

banks entirely escape taxation, simply because three or four private bankers

have paid an income tax rather than 1% on their capital?

Mr. Smith: Mr. President, before the vote shall be taken on the amend-

ment to the amendment. I wish to get this matter clear in my mind. The

court of New York certainly must have decided this question in the light

of the facts presented to it. As I understand, the law required that all

capital engaged in banking business, if taxed, must be taxed uniformly.

It seems as if the court has found that in the State of New York, and perhaps

also in the State of Massachusetts, that was not the case, and therefore,

as some banking capital, perhaps that of private banks, was not taxed

uniformly with the capital of national banks, the national banks were not

liable to the tax under the State law. If that be true, then we are attempt-

ing here to provide that the rule of uniformity in taxation shall be over-
turned and to allow tie very thing to be done which the court has decided

may not be done.
The private banker in lending money necessarily comes in competition

with all other banking capital, and especially has he a privilege if he does

not pay a tax equal to that of his competitors. The courts have decided

that as he did not pay a tax equal to that of his competitors, it was detri-

mental to the interests of a Government function, namely, the national

banks, and that, therefore, such a tax was null and void.

It is not the proposition here to ask New York and Massachusetts to

pass Acts that are in conformity with the law, but we are now attempting

to pass an Act to establish a condition which the court has said cannot and

ought not to be maintained.
The reason I offered the amendment which I have offered was that, if

adopted, it would clear up the situation so far as Congress is concerned.

The Senator from Minnesota has stated that my amendment, if agreed to,
would invalidate the entire legislation, because the State had not imposed

the tax in that form on the private bankers in New York; that the State

of New York would then have to legislate in order to collect a tax from the
private bankers that it had never imposed, and that the amendment, if
adopted. would upset the whole plan. On the other hand, however, if we

do not provide that private bankers shall be specifically included in the
proposed legislat'on, we shall be ratifying the very Act which the court
has said should not and shall not be done.
Mr. Kellogg: Mr. President, I do not wish to prolong this discussion,

but the Senator from South 0 trolina rMr. Smith] is mistaken in the state-
ment he has made. The supreme Court of New York has merely decided
that the tax was void because it was in violation of an Act of Congress which
required that national banks shall not be taxed at a greater rate than other
moneyed capital in the hands el the individual citizen; and because such
capital in the hands of individual citizens was not taxed at the same rate
as were banks, therefore it was in violation of the Act of Congress.
This proposed law simply consents that the imposition of that tax for

three years may be ratified if the State of New York desires to do so. The
State of New York may ratify it or part of it or re-enact the tax or a part
of it, any way it sees fit; that is all there is to it; but Congress must consent
to ratify the tax that was levied. We cannot name any other condition,
for if we do they cannot ratify.

Secretary of Treasury Mellon in Reply to Senate
Resolution Regarding Taxation of Stock Dividends.

Reply was made by Secretary of the Treasury Mellon on
Jan. 23 to Senator Brookhart's resolution (adopted by the
Senate Jan. 17 and given elsewhere in this issue) calling
for information from Secretary Mellon regarding the taxation
of stock dividends. In his reply, Secretary Mellon states
that "there have necessarily been no cases as yet in which
the penalty imposed by Section 220 of the Revenue Act of
1921 has been invoked, and there is therefore nothing to
report at this time." The first returns filed under the
Revenue Act of 1921, he states, were not received by the
Bureau of Internal Revenue until March 1922, and the
returns have not yet been examined. The returns for the
year 1922, to which he says the resolution seems to have
particular reference, are not due until March 15 1923.
Incidentally, Secretary Mellon states in his reply "there
seems to be much misapprehension as to the effect of Section
220 of the Revenue Act of 1921." The section, he says,
"does not impose a tax on undistributable profits or on
accumulated surplus, but puts a penalty on the accumulation

of gains and profits beyond the reasonable needs of the
business when made for the purpose of escaping the surtax."

He. also refers to the fact that there is "much confusion as
to the relation of the declaration of a stock dividend to the
application of Section 220." The declaration of a stock
dividend, Secretary Mellon states, "has no significance
under Section 220, and in any case where the section applies
the Department can proceed with its enforcement quite as
well after as before the declaration of a stock dividend."
Secretary Mellon says further, "the receipt of a stock dividend
by itself has no -effect upon the tax liability of the recipient,
since the holder of stock in a corporation after the receipt
of a stock dividend has altogether no more than he had

before." The following is Secretary Mellon's reply:
The Secretary of the Treasury,

Washington, Jan. 20 1923.

The President of the Senate'
My Dear Mr. President—I have received the resolution of the Senate (No.

409) passed Jan. 17 1923. which the Secretary of the Senate transmitted to

me with his letter dated Jan. 16 1923. This resolution, after referring to a

report from the Federal Trade Commission that "328 corporations have re-

leased surpluses by the stock dividend plan during the calendar year 1922,

reaching more than $2,149,151,425," quotes in part tho provisions of Sec-

tion 220 of the Revenue Act of 1921 and requests the Secretary of the Treas-

ury to furnish the Senate the names of companies, amounts and dates of

penalties, if any, imposed by the Commissioner of Internal Revenue during

said year of 1922. pursuant to the provisions of Section 220, Internal

Revenue Laws of 1921.
Section 220 of the Revenue Act of 1921, approved Nov. 231921. provides

that if any corporation, however created or organized, Is formed or availed

of for the purpose of preventing the imposition of the surtax upon its stock-

holders through the medium of permitting its gains and profits to accumulate

Instead of being divided or distributed, there shall he levied upon the net

income of the corporation a tax of 25%, in addition to the other taxes im-

posed upon corporations, but that the fact that the gains and profits are

permitted to accumulate and become surplus shall not be construed 
as evi-

dence of a purpose to escape the surtax unless the Commissioner o
f Internal

Revenue certifies that in his opinion such accumulation is unre
asonable

for the purpose of the business.

The Revenue Act of 1921. of which Section 220 is apart. became 
effective

for the taxable year 1921 and for subsequent years. The first returns filed

under the Revenue Act of 1921 were not received by the Bureau o
f Internal

Revenue until March 1922, and the returns have not yet been e
xamined

because of the heavy pressure to dispose of the extraordinary 
accumulation

of returns for the years 1917. 1918 and 1919. It is likely to be several

months before the audit and examination of these 1921 returns can 
be put

under way. The returns for the year 1922, the year to which the Senate

resolution 409 seem.s to have particular reference, have not. as yet 
been re-

calved by the Bureau of Internal Revenue and are not duo until March 15

1923. Since the penalty imposed by Section 220 may be assessed only after

the Commissioner of Internal Revenue certifies in the light of data 
obtained

from the income tax returns, that in his opinion the accumulation of gains

and profits by the corporation is unreasonable for the purposes of the busi-

ness, it will be readily seen that no occasion has yet arisen to Invoke against

any corporation the penalty imposed by Section 220 of the Revenue Act of

1921.
In this connection it is proper to point out that there seems to be much

misapprehension as to the effect of Section 220 of the Revenue Act of 1921.

It applies to corporations formed or availed of for the purpose of preventing ,

the imposition of the surtax upon the stockholders through the medium of

permitting gains or profits to accumulate instead of being distributed. It

expressly provides, however , that the fact that the gains or profits are in any

case permitted to accumulate and become surplus, shall not be considered

as evidence of a purpose to escape the tax unless the Commissioner of

Internal Revenue certifies that in his opinion such accumulation is unreason-

able for the purposes of the business. The section does not impose a tax

on undistributed profits or on accumulated surplus, but puts a penalty on

the accumulation of gains and profits beyond the reasonable needs of 
the

business when made for the purpose of escaping the surtax.

There is at the same time much confusion as to the relation of the declara-

tion of a stock dividend to the application of Section 220. Th
e Senate

resolution 409 refers in the preamble to the report of the Federal Trade Com-

mission that 328 corporations have declared stock dividends durin
g the cal-

endar year 1922. The declaration of a stock dividend has no signif
icance un-

der Section 220, and in any case where the section applies the Dep
artment

can proceed with its enforcement quite as well after as before the declaration

of a stock dividend. The declaration of a stock dividend does not relieve

corporations from Section 220, nor, on the other hand, does it indicate that

a corporation has accumulated gains or profits beyond the reasonable needs

of the business, for the entire amount of the surplus capitalized by the

declaration of the stock dividend may be invested in plant, equipment and

inventory or be needed as working capital, or it may have been accumu-

lated before the high surtaxes became effective and quite without regard

to their possible application. Furthermore, the receipt of a stock dividend

by itself has no effect upon the tax liability of the recipient, since the holder

of stock is a corporation, after the receipt of a stock dividend, himaltogether

no more than he had before. This was aptly expressed by the Supreme

Court in Eisner vs. Macomber (252 U.S. 189), as follows:

"This, however (declaration of a stock dividend). Is merely boolckeeping
that does not affect the aggregate assets of a corporation or its outstanding
liability. . . . It does not alter the pre-existing proportionate interests
of any stockholder or increase the intrinsic value of his holding, or of the
aggregate holdings of the other stockholders as they stood before. The new
certificates simply 

the value 
increase sthare.he number o{ the shares with consequent

dilution of of each "

As I have already stated, there have necessarily been no cases as yet in
which the penalty imposed by Section 220 of the Revenue Act of 1921 has

been invoked, and there is, therefore, nothing to report at this time.
Very truly yours,

(Signed) A. W. Mellon.
Secretary of the Treasury.

Stock Dividends of Over Two Billion Dollars Declared
in 1922—Senate Resolution Regarding Taxation of

Stock Dividends,

On Jan. 17 the U. S. Senate adopted a resolution, offered

by Senator Smith W. Brookhart, of Iowa, calling for in-

formation from Secretary of the Treasury Mellon regarding

the taxation of stock dividends. Secretary Mellon's answer
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is given in another item in this issue. The resolution recites
that "the Federal Trade Commission reports 328 corporations
have released surpluses by the stock dividend plan during
the calendar year 1922, reaching more than $2,149,151,425,
and the list submitted by the Commission has been published
at the instance of Senator Brookhart in the "Congressional
Record." The following is the resolution as adopted by
the Senate on the 17th inst.:
Whereas the Federal Trade Commission reports 328 corporations have

released surpluses by the stock dividend plan during the calendar year 1922reaching more than $2.149,151,425; and
Whereas Section 220, Revenue Act approved November 231921, provides:
"That if any corporation, however created or organized, is formed or

availed of for the purpose of preventing the imposition of the surtax upon
Its stockholders or members through the medium of permitting its gains
and profits to accumulate instead of being divided or distributed, there
shall be levied, collected, and paid for each taxable year upon the net
income of such corporation a tax equal to 25% of the amount thereof, which
shall be in addition to the tax imposed by Section 230 of this title and shallbe computed, collected, and paid upon the same basis and in the samemanner and subject to the same provisions of law, including penalties,as that tax"; Therefore be it

Resolved. That the Secretary of the Treasury is hereby requested tofurnish the Senate with the names of companies, amounts, and dates ofpenalties, if any, imposed by the Commissioner of Internal Revenueduring said year of 1922, pursuant to the provisions of Section 220, InternalRevenue Laws of 1921.

The list of companies declaring stock dividends during
1922, as prepared by the Federal Trade Commission, was
offered for insertion in the "Congressional Record" as
follows by Senator Brookhart, along with a letter from
Victor Murdock, Chairman of the Commission:

FEDERAL TRADE COMMISSION.
Office of the Chairman, Washington, Dec. 211922.

Hon. Smith W. Brookhart, United States Senate, Washington, D. C.:
My Dear Senator:—I am writing in response to your letter of December 7,

in which you request "certain information relative to stock dividends
having been declared by various companies during the year 1922."
In response to your inquiry there are inclosed certain tabulations, com-

piled from public sources, of stock dividends declared from Jan. 1 1922 to
Dec. 17 1922, showing the name of the company, the per cent of dividend
the amount, and the source from which the data was gathered.
The Commission has not heretofore gathered any data along the line

of your request, and to answer the inquiry it was necessary to rely upon
readily available published sources, as to gather the information accurately
and efficiently would involve a large expenditure of time and money.Consequently the Commission can not and does not vouch for the accuracynor the completeness of these data.

Yours truly,
VICTOR MURDOCK.. Chairman.

The few instances of omission of per cent of dividend and amount maybe explained by the fact that the public sources consulted did not give thisinformation, merely stating that a stock dividend bad been declared.Nineteen companies list no dividends.
Stock Dividends Jan. 1 to Dec. 31 1922.

(328 companies—$2,149.151.425.)
peas, compiled from (1) "New York Journal of Commerce," (2) "Commer-cial & Financial Chronicle," (3) "Cumulative Daily Digest

of Corporation News.")

Name of Co.—
Amount.

Name of Co.—
Amount.

Aberfoyle Mfg. Co__ 50 $833,500 California Tel.& Lt. 36 123.500Acushnet Miii 331-8 500,000 Canadian Gen. Else. 20 2,160.000Algonquin Print. Co. 100 500.000 Cannon Mfg. Co__ _ 200 7,000,000All America Cables Carbarrus Mills ofCo. (Inc.) 20 5,000.000 Kannopells 133 4,000,000Allegheny Steel Co__ 100 3,152,700 Casey-Hedges Co 20 150.000Alien Consol. OIL_ 5 100.600 Chapman Valve Co. 50 500,000Alliance Realty Co-- 25 500.000 Charlton Mills (FallAmerican Bank Note 10 449,570 River)  50 400.000Amer. Elec. Heater- 900 900,000 Chelsea Fibre Mills. 100 600,000Amer. Gas & Else.. 25 1,401,120 Chicago Ry. Equip-American Laundry ment Co 50 1,500,000Machine Co 50 3,000.000 Chicago Title &Amer. Mach. & Fdy 200 4,000.000 Trust Co 40 2,800,000American Mfg 10 800,000 Cincinnati UnionAmor. Nat. Ins. Co_ 100 50.000 Stock Yards 142-7 219,000Amer. Radiator Co_ 50 6.903,113 City Ice & Fuel Co__ 35 1,260.000American Screw Co. 50 1,500,000 Cleveland UnionAm. Steel Foundries 18 3.672,180 Stock Yards 60 750.000American Stove Co- 20 1,490.340 Clifton (S. C.) Mfg- 25 5,000,000Arabol 700 350,000 Cole Motor Car Co_ 100 1,000.000Aragon Cotton Mills 83 1-0 250.000 Commercial Credlt_30 & 15 450.000Arundel S 278,238 Comm'l Investment 25 2,000,000Atlantic Monthly Co...(. ) Commercial TrustAtlantic Refit'. Co_ 900 45,000,000 Co., N. J 100 1,000,000Ayres, L. S. & Co. Commonwealth(Indianapolis). - 400 900,000 Finance 10Babcock & Wilcox__ 33 1-3 5,000,000 Connor (J. T.) Co 40 720.000Baldwin Cotton Mills Consol. Gas of N.Y. 100 1,150,000(So. Caro.) 100 400,000 Continental Can Co_ 3313  Bank of Manhattan
Co  100 5,000.000

Cordlngly (Boston).
Cornell Mills 

150
50 230000:0 °0000 Bank of New York.- 25 500.000 Corn Products Rerg 25 8,500.000Bartapress Co 300 270,000 Craddock-Terry Co_ 10Bates Mfg. Co. Crane Co 2 1,032.269(Boston)  50 900,000 Cross Paper Feeder_ 400 400,000Beacon Mfgs. Co. Crowell Publishing_ 200New Bedford),.. 200 800,000 Cumberland Co. Pr.Beatrice Creamery & Light 10 230,000Coot Iowa  75 2,100,000 Cumberland PipeBeechnut Packing Co 400 3,821,600 Line Co. (Inc.)._ 100 1,500,000Belding BrO8 100 3,000.000 Dartmouth Mfg. Co. 100 2,000.000Benz Kid Co 233 1,400,000 Davis-BrownBerkshire Cotton... 100 2,500.000 Woolen Co 3 333 485,000Bigelow-Hartford Co 100 3,550,000 D. L. & W. Coal__ 40 4,513,490Border City Mfg. Co 50 600.000 Denver Dry Goods_ 900 4,500,000Borne, Scrymeer Co_ 400 800,000 Diebold Safe & Lock 100BostonSand& Gravel 37 150.000 Detroit Creamery__ 50 1,600,000Boston Varnish Co- /00 600,000 Detroit Motor Bus__ 25Bower Roller Bear-

log Co 33
800,000

200.000
Draper Bros.,

,Canton Mass..... 150Brewer (C.) & Co. Dupont Chemical.- 11234 675,000(Ltd.)  100 4,000.000 DuPont de NemoursBrown & Sharpe- —1,400
Buffalo Insurance Co 150
Buhl Sons Co  40

15,000,000
800.000

Co. (E I.) 
Easthampton Thread 25°00  Eastern Felt Co_ _ 260

31'683350800.000
000Burroughs Adding

Machine  25 6,187,000
Elliott-Fisher Co_ 40
Ely & Walker Dry--

L400130;0%
Bush Terminal 234 168,055 Goods 

Druz co , 133 
1-3

Emerson 
• 8,500 shares, no par value. Baltimore 400 1,000.000

CHRONICLE 369
Amount.Name of Co.—

Equitable Trust Co.,
New York  33 1-3

Exchange Buffet   300
Federal Lt. & Tree_ 42
Federal Sugar Ref  60
Fenn (J. J.) & Co.

(Inc.), Phila  50
Felters Co. (Inc.)... 100
Fidelity & Casualty
Co., New York_ _ - 100

Finance Service_ _ _ 5
Flint Mills  50
Franklin Nat. Bank,

Philadelphia  50
Gas & Electric Sec's_ )4'
General Baking Co- 200
General Electric Co- 5
General Fire Ex-
tinguisher Co.. _ _ 20

General Tire & Tube 100
Gibson Art Co  25
Gillette Safety Razor 5
Globe & Rutgers

Fire Insurance... 400
Goodman Mfg. Co  100
Great American Ins_ 25
Great Northern Pap 200
Greylock Mills  100
Gruen Sons & Co. _ 87
Gulf On Corp  200
Hamilton-Brown
Shoe Co  25

Hamilton Emery &
Corundum  400

Hanover National
Bank, New York_ 66 2-3

Hart & Cooley Co.
(Inc.)  50

Hartford Elec. Light 20
Hathaway Mfg. Co.,
New Bedford  25

Hawaiian Pineapple
Co. (Ltd.)  55

Hayes Wheel Co... 22
Hayward Woolen
Co., Boston  200

Helme, G. W  200
Hercules Powder Co 100
Home Insurance Co_ 50
Houghton Mifflin Co 60
Humble 011  75
Humphreys 011Co  100
Hurley Machine Co- 10
Independent 011 &
Case°  200

Ingersoll-Rand Co  100
Internet Combustion
Eng. Co  200

Internat. Harvester.2 & 2
Intertype Corp  10
Jones (E. D.) & Sons 500
Kellogg Switchboard
& Supply Co  15

Kellogg Toasted
Corn Flakes  100

Kilburn Mill, New
Bedford  50

Landis Machine 00_2,000
Lanett (Ala.) Cotton

Mills   100
Lawyers' Mortgage
Co., New York _ _ _ 25

Lawyers' Title& Tr_ 50
Lederie Antitoxin.-- 50
Lewiston (Me.) Gas

Light Co  12
Liberty Banking &
Savings  100

Lincoln Tlfg. Co_   40
Lit Bros. Corp., Phil 100
Little Androscoggin
Waterpower  100

Lloyds Plate Glass
Insurance Co..— 100

Lockwood Co  44
Loeser (Frederick) &
Co. (Inc.)  200

Louisville Home Tel 20
Lowe Bros., Dayton,
Ohio  100

Lowell Bleachery
(Mass.)  50

Lowenstein, M., dr
Son (Inc.)  100

McCrory Stores.... 10
Magnolia Petroleum 50
Manhattan Shirt Co. 20
Manila Electric Corp 40
Mfrs. Finance Co_ 12
Maryland Casualty.....
Massachusetts Mo-

hair Plush Co_   _ _
May Dept. Stores  30
Mellon Nat. Bank,
Pittsburgh  25

Merrimac 61111s(Ine) 200
Michigan Copper &
Brass Co  200

Millers Falls  200
Minute Tapioca_ -. 50
Moore Drop Forgin81,630
Mortgage Guarantee
Co Balt  100

Murray( . W.) Mfg.
Co., Detroit  so

Mutual Bank, N.Y- 150
Nash Motors Co_ _ _ _ -
National Biscuit Co_ 75
National Fire Ins... 50
National Fuel Gas— 100
National Liberty Ins 50
National Sewing
Machine Co  50

National Sugar Ref- 50
National Supply Co_ 50
National Surety Co_ . _
Neild Mfg. Co., New
Bedford  50

Neuss. Hesslein & Co 10New Bedford Cotton
Mills   200

New Niquero Sugar_ 200
N.Y. Plate Glass_ _ _ 100N. Y. Title & Trust_ 12
Niagara Fire Ins_ _ 50
North American Co_ 1
Northwestern Yeast 100
Oakdale (R. 1.)

Worsted Co  800
Ohio 011 Co  300
Pacific Gas & Elec._ 2
Pacific Mills  100
Packard Motor Car- 100
Paige Motor Car_ 100

Amount.
Name of Co.— IS

Pan American Pei.
4,000,000 & Transport 25& 20 35,088,350
937,600 Parke-Davis Co.... 100 12,000.000

1,050,000 Parkhill Mfg. Co.__ 400 1,200.000
4,205,760 Parks Shellac 2,400 960,000

Plainfield Trust Co.
375,000 (N. J.)  552-S 200,000

1,000,000 Pittsburgh Plate
Glass  30

2,000,000 Plymouth Cordage_ 100
6,170 Pocahontas Fuel  300

580,000 Potomska Mills Corp 50
Prairie Oil & Gas_ _ _ 200

  Prairie Pipe Line Co. 300
Public National Bank
(N. Y,)  IS

Puget Sound Power
& Light  20

1,500,000 Pref rre ' Acct. Ins_ 100
  Pure Oil Co., Colum-

bus, Ohio  75
Putnam'sSons(G.P.) 150
Quabaug Rubber Co 100
Quissett Mill  60
Reading Rubber Mfg 200
Reo otor Car  100
Republic Cotton

Mills   150
  Reynolds (R. J.)

Tobacco Co  33
Rice Stix Dry Goods 42

1,000,000 Richman Bros. Co.,
Cleveland   100

160,000 Roxbury Carpet Co_ 100
Royal Typewriter  61 g

2,000,000 Ryder & Browns Co_ 100
Saco-Lowel Shops,

330,000 Boston  50
2,000,000 Sagamore Mfg. Co  66

St. Louis Globe-
250,000 Democrat  100

Saks & Co., N. Y. _ _ 8002,000,000 Sanford Mills  200
359,000 Santee Cotton Mill_ 50

Schraf ft & Son Corp 300
Scotten-Dillon To-
bacco Co  38

Scott & William'
(Inc.) 

Scovill Mfg. Co.,
Waterbury   200

Shattuck (F.G.)& Co —  Shuster Woolen Co_ 200
Simmons Co..

6.000.000 Kenosha, WI.....
Singer Mfg. Co 
Solar Refining 

Co_- Sorg (Paul A.) Paper
3.782,975 South States Oil__
  Southern Counties

Gas (Calif.) 
Spalding (A. G.) &
Bro 

Standard Milling Co
  Standard Oil of Calif

Standard 01101 Ind_
750,000 Standard 011 of Kan
950,000 Standard Oil of KY. 

Standard01101 N..1 4001,000.000 Standard 011 of N. Y200.400Standard 011 of Ohio 1001.500,000 Standard Sanitary2,000,000 Mfg. Co  42  Standard Screw Co. 70
Standard Steel Car_ 900

50,000 Standard Steel Works 100
Standard Undergrd_ _

  Staples Coal Co.__ 33625,000 States Oil Corp  733,500,000 Sterling Salt Co._ - - 100
Stevens Linen Mills- 50340,000 Strathmore Paper__ $00
Stromberg-Canson

250.000 Tel. Mfg. Co  ION1,800,000 Studebaker Corp.......
Taber Mills, New

6,000,000 Bedford 
  Tamarack & Caster

Cont. Mm  
1,000,000 Telephone Invest-

ment Corp., Rene
400,000 Telling Belle Verne&

Texon 011 & Lend_
Tiffany & Co 
Timken-Detroit Axle
Title Guarantee Ai Ti
Torrington Co 
Truscon Steel 

  Union Cotton Mfg_ -
Union Mills (Inc.),

Boston  160
Union Natural Gas
Corp  75

Union Oil of Calif_ _ . 80
Union Tank Car Co_ 50
United Engineering
& Foundry Co.... --- -

United Royalties Co 109
United States Bobbin
& Shuttle  200

United States Casu-
alty, N. Y. City  100

United States Guar-
antee   120

  United States Gyp-
sum Co  IS

Vacuum 011 Co  300
Victor Talking Mack 600
Virginia Bridge &

Iron Co  se
Virginia Iron & Coal SO
Wampanaug Mills_ n
Wamsetta Mills, New
Bedford  50

Ward Baking Co.— 20
Washburn Wire Os. 200
Wanskuck Co..

400,000 Providence 1.500
1,500,000 West Side Trust-- - 100

Westchester Title &
700,000 Mortgage   1$

3,000,000 Westinghouse Air
100.000 Brake Co  35
500,000 White (R. H.) Co  --1,000,000 White Eagle 011 &

Refining Co  114
3,000,000 Whitt!) Mach. Works

(Mass.) 1  440
Whiting & Davie
Co., Boston  900

Whitman Mills Corp.,
New Bedford.... 511

Wilcox Gibbs Sewing
Machine  200

114,356
40,000,000
8,609,715

125,000
1,428,000

2,800,000
3,000,000
2,500.000
16,544.000

700,000

80,000,000

400,000
2,000.000
7,150,000
6,000.000
780,000

18,750.000
6,422,500

10,900,053

300.000

825,000

600,000
700.000

60,000.000
1,000.000
4.000,000

1,500.000

250.000
6,000,000

1,500.000
100,000

2,0b0,000
600.000
100,000

1,834,500

200,000

300,000
16,380.000
21,920,000
1.000.000

18,500.000
500,000

1,050.000
5,000.000
13,000,000
3,000,000

480,000
45,000.000

680,081
20.000,000
11,885,100
4.000,000

100
33
100
100
3

se

11,250,000
400,000

13,560,000
600,000

40,000.000
54,000,000

500,000

700,000

1,567,510
200.000
125,000
750,000
500.000

6,937,230

18,000.000

20.000.000
600.000

1.000.000
2,308,971

1,762,500
1,200,000

500,000
4,000,000
6,000.000

1,500,000

750,000

1,000,000

10.000.000
1,498,500
400.000

$6,000,000
2.000.000
750.000
160,000

375.000

100 2,606,900
CO 4.446,085

100.971,111
100 140.000.000
300 6.000.000
66 2.000,000

393,353,200
150.000,000
14,000.000

2,100,000
36,000.000
3.000.000
1,050,000
489.000
292.000

1.000.000
350.000

8,000,000

1.000,000
15,000,000

400.000

1041 8,000,000

100 681,580
29

95,239
40
Ise 11,711,165
33 1,500.000
100 8,500.000
15 408,000
50 450,000

1,380.000
40.000.000
12.000.000

7.500.000
402.690

1,700.000

500.000

300.000

800.000
45.000.000
29,994.000

750.000
6.000,000
250,000

V.500,000
800,000

20,000.000
1,600,000

8,400.000

900,000

1.000,000

1,000,000
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AMOU7a. Amount.
Name of Co.—' % Name of Co.— % $

Wiscassett Mills____ 200 2,400,000 Wrigley (Wm. Jr.)
Woodruff (S. C.) & Co 10 1,362,500

Cotton Mills 50 262,000 Yale & Towne 100 4,908,777
Worcester Salt Co._ 100 1,000,000 Yellow Cab Co 300 1,500,000
Wyman-Gordon Co_ 30 1,300,000 York Mfg. Co 100 1,800,000

Paul M. Warburg Urges Establishment by Federal

Reserve Board of Principles for Guidance of

Banks in Use of Rediscount Facilities.

The statement that "in a country with districts as hetero-

geneous as ours the automatic rediscount rate is a very un-

satisfactory instrument," was made by Paul M. Warburg,

President of the American Acceptance Council, at the annual

dinner of the Council held at the Hotel Biltmore in New

York on Jan. 19. "The best results cannot be expected," said

Mr. Warburg, "where the decision lies so overwhelmingly in

the hands of those to be treated. It is true that the Federal

Reserve Board might attempt to combat this weakness," he

added, "by seeking to guide the banks in the proper exercise

of this initiative and discretion." "With this end in view,"

he continued, "It is urged that the Federal Reserve Board

establish some simple principles for the guidance of the

banks in the intelligent use of the re-discount facilities of the

Federal Reserve banks, bearing in mind, however, that for

the large banks a different code of banking ethics must be

laid down in this regard from that to be observed by the

small ones." "Only when we shall have a country-wide open

discount market absorbing the idle funds from one bank or

section, in order to make them available for covering the

shortage of another," said Mr. Warburg, "shall we have a

perfect banking system, one closely in touch with its central

organization and easily responding to its touch." In the

opinion of Mr. Warburg the time has come "when the entire
problem of re-discount ethics And their effect on the rate
policy should be studied very closely, and when the Ameri-
can Acceptance Council might well undertake a campaign of
education bearing upon that problem." Mr. Warburg noted
that the members of the Council "regretted deeply the intru-
sion of class interests into the system last spring, because it
involved the violation of an elementary principle. They
have," he added, "more recently had a second bitter disap-
pointment in the sacrificing of Governor Harding, especially
as his failure of reappointment came in the face of a year of
unwarranted political attacks upon him." "The Farm Bloc
has had Its ̀ march into the Ruhr,'" Mr. Warburg observed
and he said further: "Now that it has won, what will be the
result?" The statement was also made by Mr. Warburg that
"sooner or later the farmer will perceive that it is labor
much rather than credit that is at the root of the maladjust-
ment of prices afflicting him at this time, and that it is the
'Capitol' much rather than 'capital' that stands in the way
of a solution. Unless by a less self-centred and more gener-
ous attitude toward Europe we help in lifting the Old World
out of its destperate straits, it seems inevitable that the pres-
ent maladjustment will lead to a tug-of-war between agricul-
ture and labor."
In large part Mr. Warburg's address follows:

As stated In the beginning ot my last annual address, the volume ot Amer-
lean acceptance business must, of necessity, rise and fall with the increase
and decrease of. America's foreign trade. It is true that since the point of
•deepest stagnation America's toreign commerce has evidenced some recov-
ery, and America's acceptance banking has shown a proportionate moder-
ate growth. From April 1922 to November 1922 it is estimated that the
aggregate of our acceptances outstanding increased from $480,000,000 to
about $600,000,000, and it is to be assumed that since the latter date a tur-
ther substantial increase has taken place. But this is still tar below the
highest point reached in earlier years, and it is apparent to us all that as long
as the Old World does not emerge from its present disturbed condition inter-
national credit and trade will remain crippled, and our acceptance facilities
will not be able to untold to their [Wiest possible degree ot usefulness. There
is, unhappily, very little that we might add to our last year's statement con-
cerning Europe's financial and economic problems. Our analysis of that
situation and our forecast of the inevitable consequences of a continuation
of the policies then pursued have, unfortunately, proved entirely too true.
Many of us had hoped that the point 01 culmination was at last close at
hand and that the now year would soon lead us out of the darkness. Un-
fortunately, It seems that the longed-tor turn 01 the road is still tar out of
sight. The only encouraging feature is that, whereas in the past the prob-
lem was so befogged that it was impossible for the people to understand it,
the issue now is clear-cut. Europe, and we with her, stand at the cross-
roads and must choose whether we wish to live under the sign ot Mars or
Mercury; whether our path shall lead towards a restoration of peace based
upon fairness and sound 6conomic principles, or whether, in disregard of
them. Political and misguided•national thought shall lead us into a condition
of continued unrest and decline. The ultimate ruler of the world is the will
of the masses. From this point of view it may possibly mean progress that
the problem has now assumed so clearly circumscribed a form that the peo-
ple can readily grasp it and in due course may impose their will upon their

floundering leaders.
You may remember that at our last meeting, on May 5 1922, I suggested

that at the proper time our Council might go before Congress and ask for

an amendment to the Federal Reserve Act which would give the Federal

Reserve Board power to extend permission for a certain number of years

to member banks to accept finance drafts drawn by foreign banks, with a

view to stabilizing the exchanges of such European countries as were com-

pleting or engaging to complete, their fiscal and financial rehabilitation.

These drafts were to be drawn under the auspices or guaranty of the re-

spective Central Banks or Treasuries of the countries involved upon con-

ditions adapted to each particular case. I had in mind then that the first

to avail themselves of a facility of this sort might be such countries as Eng-

land, Sweden and Holland, whose fiscal and trade conditions would seem to

warrant an early return to a frank and unadulterated gold standard. You

may have observed, however, that the same thought occurred to a committee

of international financial experts called in by the German Government

in November last. The Dutch and Swiss exports, Messrs. Vissering and

Dubois, writing a minority report, reconaraended as an essential feature of

their plans the formation of a syndicate of American, English, Dutch.

Swedish, and Swiss banks and bankers, which would grant, in the currencies

of their countries, acceptance credits aggregating a total of five hundred
million marks gold. R. H. Brand, who headed the majority report (signed

by him, Maynard Keynes, Gustav Cassel and the American, Jeremiah
W. Jenks), stated in a special memorandum that, provided a moratorium

be granted upon conditions inspiring confidence as to Germany's future,
and provided the Bank of England would approve it, might be possible

to prevail upon British bankers to participate in such an acceptance credit

to the extent of possibly five million pounds sterling.
The proposition, like many others, did not lead to any tangible result;

but the incident clearly showed that, sooner or later, acceptance credits

will be called upon to play an important part in the solution of Europe's

exchange problems. I am glad, therefore, that eight months ago we

were the first (ahead even of our European fellow-bankers) to point to

these possibilities, and to pave the way for an early discussion of our

own opportunities and duties in the premises. The present unfortunate

turn in European affairs must not discourage us or cause us to abandon
constructive thoughts; for no matter how protracted the process of con-

valescence may be, the day is bound to come when our help will be required

for the purpose of putting the patient back on his feet. If such acceptance

credits were proposed to-day American banks and bankers could not

participate, because such acceptances would be ineligible for purchase

by the Federal Reserve banks, and because national banks could not

lawfully create such acceptances. Unless we set out to secure the neces-

sary powers from Congress, it is to be feared that European bankers, in

dealing with cases of this sort, may find themselves forced to proceed

without us; or else—if Europe should be unable to "carry on" alone—

the healing process of the world might needlessly be delayed at the price

of prolonged suffering both here and abroad. It would seem, therefore,

that the time is at hand when the Council should take up with the Federal

Reserve Board this question of finance bills, so that a suitable amendment

may be prepared and enacted in the near future. In transactions of

'this sort our country would have a very deep interest, particularly the

agricultural sections.
In the year under review the Federal Reserve Board took two very

important steps—of which the Acceptance Council had been a strong

advocate—indeed, we might well say, the moving spirit. I am referring

first, to the Board's revision of its acceptance regulations conferring larger

discretionary power on member banks in accepting for overseas trans-

actions, and upon the Federal Reserve banks in determining the eligibility

of such bankers' acceptances; and, second, to the Boa
rd' ruling relative

to purchase by Federal Reserve banks of trade acceptances in the open

market, and the establishment of open market rates therefor (as dis-

tinguished from rediscount rates). As years go by both these measures

will prove of the highest significance. We may assert without fear of

contradiction that the first of the two measures has already proved its

worth. It has been quite generally acclaimed in foreign countries as a

vast step towards simplifying our methods and towards freeing us from

the shackles of discouraging red tape. We may add that while, as the

consequence of the new policy, there has been less waste of time and energy

in bickering about the form, there has been no relaxation in watching the

substance of the transactions. In the long run experience will prove

that not only is there greater facility, but also greater
 safety in this new

policy of looking to the essence of the underlying transactions rather than

to the outward observance of rules and regulations.

The ready purchase by Federal Reserve banks 
of trade acceptances in

the open market is the most important event in the 
history of this type of

paper in the United States. The true significance of th
is will make itself

felt only as our so-called open market begins m
ore fully to exercise the im-

portant function of acting as the balance wheel 
between banks and Federal

Reserve banks. In the months gone by, with our discount rates temporarily

out of gear, with rediscount rates ranging fro
m 4 to 43t % at the several

Federal Reserve banks, and an open market rate for ba
nkers' acceptances

of about 4 to 4 3j %, there has been little room f
or an attractive open market

rate for trade acceptances. Until the supply of short-term U. S. Treasury

notes and certificates, with their tax-exempt f
eatures, is substantially re-

duced, the development of the open market for both b
ankers' and trade

acceptances will have an uphill fight. As a matter of plain logic, the

present rate for bankers' acceptances of about 4 to 4 H % would 
seem too

high as compared with the open market rate for commerc
ial paper of about

4H to 4 %: for the charge of even the most 
modest acceptance commission

would bring the cost of an acceptance credit to our strongest houses 
above

that of borrowing on their single-name notes. Our acceptance rate looks

high also when compared with the British rate of about 2H%, wi
th which

we have to compete in world markets, even though t
he fluctuations of

sterling exchange and the premium to be paid on forward sterling for cover

at maturity add substantially to the cost of the use of sterlin
g credits.

Assuming that the demand for commercial credit is not intensive enough

at this time to warrant the expectation of a substantial hardening 
of the

market rates for single-name paper, the alternative, in order to cure those

anomalous conditions, would be a lowering of the open market rate for

bankers' acceptances. It would be an easy and perfectly practicable matter

for Federal Reserve banks to reduce the rate at which they purchase 
bank-

ers' acceptances to well below 4%. But if they went too far in that direc-

tion they would have to fear the effect on the open market; for i
mportant

banks might then be tempted to neglect the purchase of acceptances 
even

more than they do to-day. In other words, the so-called open 
market

would become still further narrowed, and the Federal Reserve banks 
might

become almost the only buyers. In such a case the result might be an in-

crease in their holdings of acceptances, and a reduction in their 
holdings

of Government securities, while, conversely, the banks might 
reduce their

acceptance holdings and increase their holdings in Government securities.

This dilemma will continue to exist as long as the Treasury 
must raise

billions on short-term borrowings, and as long as tax-exempt 
Treasury

certificates must, therefore, compete with bankers' acceptances as 
the

classic investment for liquid banking funds. Add to this 
problem, often

discussed by us, of the daily settlement dealings on the New York 
Stock

Exchange, and their unhappy effect on the development of a free discount

market, and the conclusion seems inevitable that for the next years to

come the progress of acceptance banking in the United 
States is likely to

labor under a very severe handicap. In spite of these conditions—the
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seriousness of which It would be foolish to deny—it should not be impossible
to secure progress if we can succeed in enlisting the interest of our large
banks, and if we can make them understand the deep significance of this
problem with regard to the proper and effective functioning of the entire
Federal Reserve System. That would seem to be one of the outstanding
tasks of the Acceptance Council for the coming year.
In order to tackle this problem successfully it will have to be approached

from the broad point of view of "the discount and open market policy
of the Federal Reserve System," and I trust you will bear with me if
to-night I venture to enter upon a more intimate discussion of that topic.

Is the Federal Reserve System an active or a passive organ? Is it
the hammer that hits or the anvil that stands Waiting to receive the blow?
I wonder how many of all the members of Congress that have discussed
or denounced the Federal Reserve System in recent months would be
able to give a quick and fairly matured and intelligent reply to that question.
Indeed, I am not over-confident that an excessively large number ofbusiness men or bankers would be prepared, offhand, to give a satis-factory response. Some would probably assert that the System shouldalways be hammer; others, that it should generally be anvil; and the
most thoughtful would say that it is hammer or anvil, according to thestrategic position of its discount rates in their relation to the interestrates ruling in the open markets of the country. The latter thesis would
sound fairly convincing; but what would they answer if asked to definemore clearly, what this "strategic position" should be7 It may be assumedthat they would reply that the discount rates should be high enough tomake rediscounting for profit unattractive, and low enough not to makeit prohibitive. That, too, would sound well; but can anybody say that—with an open market rate for single-name commercial paper of. letus say, 5%—a Federal Reserve rediscount rate of 5% would be prohibitivefor a $25,000 country bank charging from 7 to 10%? Indeed, for someof them a rediscount rate of 5% might in that case still offer a very real
induceinent for rediscounting for the sake of making a profitable turn.while; on the other hand, conceivably, such a bank rate might prove tobe "strategically" well chosen with regard to dealings with strong banksin large centres. Conversely, if the Federal Reserve rate were raisedto a point where it would have a safe and proper relation to the rates
charged by some small country banks, it would become entirely pro-
hibitive for the large financial institutions.
Uniform Federal Reserve rediscount rates are, therefore, always likely

to act as hammer at one end and as anvil at the other, and the more hetero-
geneous the elements comprised in a Federal Reserve district, the more acute
that difficulty will be.
The "strategic position" alone does not, therefore, appear to furnish a

convincing answer. Some students may suggest, however. that the Federal
Reserve System is hammer or anvil according to whether its discount rates
are effective or ineffective, active or inactive. That sounds plausible
enough; but what does it mean? I assume we are to understand that re-
discount rates are to be considered as active—and, therefore, evidences of
a hammer policy—when the Federal Reserve banks show a substantial vol-ume of individual rediscount transactions, or when the combined operationsof the Federal Reserve banks show a marked increase or decrease in the totalof bills discounted. But such an assumption would be wholly fallacious.We might have perfectly stationary Federal Reserve rates with substan-tial liquidation of Federal Reserve assets in one district offsetting substan-tial expansion in another. Thus, we might witness a large volume of in-dividual rediscounting transactions during a period of "anvil policy." In-deed, in times when, generally, money rates would harden. the FederalReserve System might show a very large increase in its holdings Just becauseit might have pursued an "anvil policy," leaving its own rates unchangedwhen market rates might have advanced. Conversely, by moving up itsrates energetically, the Federal Reserve System might keep its investments
stationary, and prevent expansion. In other words, we might witness a"hammer policy" with the aggregate of rediscounts unchanged, and an"anvil policy" with investments rising or falling. Active or inactive rates.Judged by the single test of volume of business, may, therefore, not be con-sidered as true evidences of a "hammer" or "anvil" policy of the Federal Re-serve System.
It would be amusing to continue this question and answer game; but wehave pursued it far enough to attack our problem from another angle.The Federal Reserve System, if properly exercising the function for whichIt was designed, should act as a guide and stabilizer of the interest rate

policy of the country. It is true that when things take a natural and healthy
course the pilots of the Federal Reserve System, like good physicians, would
doubtless hold that little or no active interference would be the wisest
method. That, however, would not modify the view that to act as guideand regulator should be essentially a hammer and not an anvil function.But a country doctor, forced to leave one single prescription to serve formonths to come as the sole remedy for an entire family, from the old grand-father down to the baby, would not be faced with a more difficult task thanconfronts the administrators of the Federal Reserve System when they areto determine one single rediscount rate to be applied at the same time toone hundred million dollar concerns in large cities and twenty-five thousanddollar banks in small country towns. Our country doctor, in the case abovedescribed, could do no better than to leave the medicine on the table andrely on the common sense of his patients as to when to take it, and in whatdoses, no matter whether one would have ot use it against pneumenia,another against measles or indigestion, and a third against the sufferingsof old age. The medicine could not be improved for the benefit of one forfear of doing greater harm to the other. This analogy, extreme and ridic-ulous as it may appear, fits our case entirely, and it leads us to the follow-ing conclusions: In e country with districts as heterogeneous as ours, theautomatic rediscount rate is a very unsatisfactory instrument—inadequatefor the doctor, who gets out of touch with his patients, and dangerous inthe hands of the patient to whose initiative and discretion its use is surren-dered. The best result cannot be expected where the decision lies so over-whelmingly in the hands of those to be treated. It is true that the FederalReserve Board might attempt to combat this weakness by seeking to guidethe banks in the proper exercise of this initiative and discretion. Withthis end in view, it is urged that the Federal Reserve Board establishsome simple principles for the guidance of the banks in the intelligent useof the rediscount facilities of the Federal Reserve banks, bearing in mind,however, that for the large banks a different code of banking ethics must belaid down in this regard from that to be observed by the small ones. Weshall revert to this phase of the problem a little later.
But even if the Federal Reserve Board should succeed in establishing suchprinciples and in seeing them broadly accepted, the rediscount rate wouldremain a totally inadequate instrument to lean upon as the sole means of

maintaining a reasonably close contact with the money market, or of ex-erting a fairly effective control of the general banking situation. If such
contact and influence are to be assured, the Federal Reserve banks mustbe able to rely on an additional and better medium, in the free use of which
initiative and discretion rests entirely with them. This instrument liesin a carefully planned and free exercise of their power to carry on open mar-ket operations.

Central banking is essentially a European art, which we have studied and
adapted to our own particular needs. While we must beware of copying
our teachers too slavishly, and without adequate consideration of the dif-
ferences that exist between conditions here and abroad, it remains useful
for us from time to time to re-examine the Old World's best banking stand-
ards and traditions and to weigh how far it has become possible and desira-
ble for us to make them our own.

Aside from the greater homogeneousness prevailing in leading European
countries, we know that they are served by a comparatively small number
of huge branch-banking systems, and that bankers' acceptances and trade
bills (to the exclusion of single-name paper) form the bulk of their port-
folios. This makes for a more uniform and a more closely knit rate fabric.
one that a central bank rate can fit more tightly and influence more easily
than ours. The problems of single-name paper, of thousands of local
miniature banklets, and of daily settlements on the Stock Exchange are
foreign to these countries of the Old World, while with us they are the main
roots of our difficulties.
As guiding stars for our small banks European banking traditions can.

therefore, serve us little; they may give us important suggestions, however,
when studying the problems of our larger financial institutions. For them
It may be interesting to observe that the proudest British and French
banks do not rediscount with their central banks in normal times. The
daily balancing between such banks and their central banks Is accomplished
by the use of their available cash balances and through open market opera-
tions, which include loans to bill and money brokers, purchases or sales of
acceptance or Treasury bills, &c.
The underlying idea of modern banking is that—barring extraordinary

national or international demands—cash or deposit money withdrawn from
one bank will turn up in another. In other words, if one bank loses, the
other gains; and if funds are withdrawn from one city they turn up in an-
other. Fluid funds seek liquid investments; one bank calls loans, the other
seeks them: one bank collects its maturing bills, the other increases its
holdings of acceptances; one liquidates Treasury bills, the other purchases
them: and when this equalizing process is interrupted—because locally
or nationally all banks are losing deposits at the same time—the central
bank will periodically increase its share in these liquid loans and invest-
ments while the banks of the country in the aggregate will have decreased
their holdings.
A strong, proud bank in England or Franco would feel humiliated if in

normal times it were forced to borrow directly from its central bank, be-
cause, forsooth, it had not maintained a supply of liquid loans and invest-
ments large enough to meet by means of its balances and open market
operations any demands made upon it. In other words, normally the
strongest banks In such countries would draw funds from the open market.
either through calling loans or selling liquid assets from their portfolios.
If, as a result of the operations of all the banks, the open market should
become overloaded, the market would then resort to the central bank.
I. e., the bill brokers would sell acceptances to, or borrow from, note-issuing
central institutions. However, it would not have been the individual
bank in that case that had taken recourse to the central bank, but the market
as a whole.
This is the highest standard of banking in normal times. Banks of smaller

size, private firms and the larger banks, In case of extraordinary strains,
will send to the central bank their short maturities, thus, when necessary,
anticipating their collections by a few days. (In France and Germany
this collection of maturing bills through the central banks is carried on quite
regularly even by the largest banks.)
I has e gone into a hasty description of this phase of European banking

because I believe an important lesson may be gathered from it for our own
problems.
During the war our banks were coaxed into subscribing liberally to our

Government bond issues, and to rediscounting freely with the Federal'
Reserve banks. It was heralded as a bank's patriotic duty to overcome
its hesitation to borrow from the Federal Reserve bank. It must be
admitted that it is a far cry from that viewpoint to the one I am now
advocating: that the stronger a bank, the greater should be its reluctance
to rediscount with a Federal Reserve bank, unless it were Justified by
exceptional reasons.
The Federal Reserve System is not only a balance wheel for normal'

times; it is also an emergency organization for abnormal demands. Where
it is a question of dealing with the latter it may be a public service and a
duty to be rendered by the strongest banks to step in and lend their credit
so as to ease, or even save, the sutiation by rediscounting with the Federal
Reserve bank. But what we are discussing is the policy to be pursued
by our strong banks in normal times. If for their day to day transactionsthey could be persuaded to follow more closely the British procedure,they would be doing a wise and useful thing for themselves, and a helpful
thing for the entire country. For it is only through a country-wide freeuse of standardized paper, namely, prime bankers acceptances, that
genuine fluidity of money and credit of the highest type can be obtained.
Only when we shall have a country-wide open discount market, absorbingthe idle funds from one bank or section, in order to make them availablefor covering the shortage of another, shall we have a perfect banking
system, one closely in touch with its central organization, and easily
responding to its touch. For by increasing or decreasing its open market
Investments the Federal Reserve System can of its own initiative exercisea strong regulatory effect; it can exercise its hammer functions without
violently Jerking up and down ineffective rediscount rates, and it can
accomplish this by comparatively small transactions. It must not be
overlooked that when the Federal Reserve System increases or decreasesits aggregate of investments it thereby expands, contracts, or re-establishes'the reserves of the member banks. It exercises, therefore, a very far-reaching effect. because by its operations it may lengthen or shorten thereserve base which supports and controls the size of the inverted pyramidof bank loans that rests upon it.
The very description of the far-reaching influence of these operationsleads to two inevitable conclusions: First, that in exercisieg their openmarket powers Federal Reserve banks must not be moved by a desireto secure large revenues, but that they must be actuated solely by theaim of having the Federal Reserve System act as a stabilizing balance

wheel in the best possible manner; SecOnd, that these operations cannotbe left to the discretion of each individual bank, but must be carried onunder one Joint and definite plan of action embracing all the FederalReserve banks. If is tempting further to explore this phase of the problem.but more than in the activities of the Federal Reserve System we are
interested to-night in the part to be played by the member banks. Re-turning to them, let me ask the question: Would it be imposing an undue
burden upon our strong banks If they were to co-operate In developingthe open market for bankers' acceptances in the manner we have dis-
cussed? I do not think so. The Federal Reserve Act reduced reserve
requirements very substantially. If, from the reports to the Comptrollerof the Currency of March 10 1922, we take ten large national banks with
aggregate net demand deposits of $1,946,478,555 and total time deposits of
$102,040,388, we find that the required lawful reserve on that date, figured
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under the present law, amounted to $256,103.422. Under the law that

existed prior to the enactment of the Federal Reserve Law, as 
amended,

the same insitutions with the same aggregate deposits 
would have shown

net deposits requiring reserves of $2,001.276,907. and the 
legal reserve

required to be maintained actually in vault would have been $500319227.

Thus we see a release of reserve aggregating approximately $250.000.000

for ten large banks selected at random. It would not seem, under these

conditions, that It would be a very severe hardship if large, first-class

institutions should adopt the policy of investing a fair proportion of their

released reserves in bankers and trade acceptances, and in loans on such

paper to bill brokers—investments which, in world banking centres, are

generally regarded as the equivalent of reserve—even though the return

might be a little lower than might be obtained from single-name paper

purchased. Stock Exchange loans, or other less liquid Investments. The

sacrifice involved would be very small, whilst by widening the open market

these banks would render an important service in perfecting the efficiency

of the Federal .Reserve System, which, In the final analysis. is the back-

bone of their own strength.
If the strongest of the first-class banks were to adopt as their ultimate

code of banking ethics the ideal that the proudest among them normally

would not rediscount with the Federal Reserve banks except for special

reasons; if the less powerful banks of that class were to aspire to rediscount

normally with Federal Reserve banks only their short maturities, this

would result in leaving the rediscounting of the longer maturities almost

exclusively the field for the small banks, and it would be primarily to

meet their requirements and conditions that the ninety-day rediscount

policy, and that for the longer maturities would have to be determined.

We would thus simplify our problem, and bring it Into a form where It

could be properly understood, and where the adoption of an effective

rate policy would offer much less complexity for the Federal Reserve System.

For the small banks we would lay down a very different code of ethics

than for the largo banks. Where to the latter we ventured to suggest

that they use their rediscount facilities as sparingly as possible (and if so,

by rediscounting primarily the very short maturities), we would say to

the small country banks: "Use your rediscount facilities unhesitatingly

and freely in certain seasonal periods with these restrictions only: don't

exceed a reasonable limit Indicated by a safe proportion to your own

resources: don't borrow all the year around; liquidate your rediscounts

with the Federal Reserve System entirely, at least once every year. when

the seasonal demand is over; for the Federal Reserve System is not designed

to furnish you permanently with additional working capital, or—to put

it another way—to permit you chronically to encroach upon your reserves

by being a perpetual borrower from the System."
There are, then, two entirely different codes of ethics governing the

relations of member banks to the Federal Reserve banks; it would follow,

as a matter of simple logic, that there should also be different rate policies.

The present policy of trying to have one shoe fit them all: bankers accept-

ances, trade acceptances, fifteen-day and six-months paper practically

all in one pot, seems to be the expression of an "anvil policy"—and of a

very soft anvil, at that. The wish to see uniform rediscount rates estab-

lished for all types of paper, for all maturities, and for all districts in this

heterogeneous country of ours is, to my mind, a much mistaken aspiration.

Rediscount rates may differ particularly with regard to maturities, and

in given circumstances, also according to types and local condidions:

on the other hand, it la the open market rate for standardized prime accept-

ances that should be fairly uniform all over the country.
To sum it up once more: If, in our mind's eye, we should eliminate the

open market functions of the Federal Reserve banks, we would then have

a system where at some thirty Federal Reserve banks and branches the local

member banks would delve haphazard into the general reserve pot—arbi-

trarily, at peorly fitting rediscount rates, according to their individual

whim and requirementis--while, as supplementary and principal stabilizer,

they would rely upon the call money market of the New York Stock Ex-

change, an instrument without any direct connection with the Federal Re-

serve System. As against that, visualize a call money market based on

bankers' acceptances and Government certificates, directly connected with

the Federal Reserve System, and reaching through a net work of bill brokers

and discount corporations, as we foresee it. every bank worth the name in

the country. The first would give us a jerky and wholly unsatisfactory

system. The Federal Reserve banks have made large strides in the direc-

tion of the second: indeed, without the intelligent and consistent work done

by them in this regard, since the very early beginnings of their operations,

the system could not have functioned as excellently as it did, and as it dote;
to-day. We are, however, still far remote from our ultimate goal, and it is

all-important that we should keep our ideal clear before our eyes even though

we know that it will take time, patience and consistent planning to get

there.
Bankers' acceptances, properly developed to their fullest degree of use-

fulness, would serve as equalizers of money rates, and the agricultural

sections could profit from them in a much larger measure than heretofore.

When the country bank, with the aid of the Federal Reserve bank's redis-

count facilities, has carried the making and harvesting of the crop, the

financing of the crops distribution ought to become to a growing degree

the function of bankers' acceptances, thus liquidating the local country

bank's rediscount operations. But the crop cannot be financed by such

acceptances until, with a clear title, It is properly warehoused and graded.

A country-wide net of modern warehouse facilities are of vastly greater im-

portance in this regard than new sources of credit. There is credit enough

available for the marketing of the crops if a clear title and proper grading

can be furnished, and if there is a responsible borrower. Great headway has

been made in this regard, but more remains to be done. About these phases

we shall have the privilege of hearing more fully. I trust, from both Mr.

Kent and Mr. Howard. It is all-Important that the farming sections. and

their representatives in Congress, be made to comprehend that a properly

developed open discount market will operate to their benefit to a larger de-

gree than that of any other group. Only when this fact is thoroughly un-

derstood will the stupid prejudice be broken down that an open market rate

for bankers' acceptances (guaranteed paper) lower than that for single-name

(unguaranteed) paper embodies a special advantage for the big follow at the

expense of the small one. Tho reverse is true; nothing will have a stronger

influence towards stabilizing and lowering interest rates for the entire coun-

try than a fully developed discount market'.

The time has come. I believe, when the entire problem Just discussed, of

rediscount ethics and their effect on the rate policy, should be studied very

closely, and when the American Acceptance Council might well undertake

a campaign of education bearing upen that problem. Such a campaign

might stimulate the interest of our banks and enlist their support, and at the

same time promote a better understanding on the part of the public at large

and of our friends and enemies in the Congress.

At present agitators—some ignorant, some perverse, some spiteful (for

personal or political reasons)—have managed to make mountains of charges

out of molehills of small errors, and in certain sections of the country they

have succeeded In making the system the target of distrust and attack,

whereas it deserved only the unreserved gratitude of all of the people for

unequalled services rendered.

As long as the world-wide economic maladjustment continues we are

likely to witness such attacks; they are the ago-worn, primitive form of

venting resentment against inevitable suffering by making somebody the

"goat." Finance, in such circumstances, has over been the pet target of

the demagogues. The Federal Reserve System will, therefore, always re-

main an easy mark for the politicians, but never as easy as to-day, when the

world at large is off the gold standard, when gold has lost its restraining and

regulatory power, and when the policy of the Federal Reserve System,to

the superficial observer, is likely to appear arbitrary and dictatorial rather

than dictated by the pressure of economic forces. To this phase Governor

Strong has pointed in his recent admirable address delivered before the Amer-

ican Farm Bureau Federation at Chicago.
In normal times, when countries consider themselves bound by their sa-

cred pledges to pay their obligations in gold, central banking systems are

hammers; but the hands that wield them are guided, almost automatically,

by the supreme forces of world production and consumption; by the flow

between countries of goods, of people, and of credit. It Is when the inter-

play of these forces becomes unbalanced that. In normal times, the flow of

gold sets in as a regulator (settling the debit balance between nations),

and as it unfavorably affects the reserves of the country losing the yellow

metal, it calls for prompt counter measures, viz., changes in discount rates.

At present the free flow of credit, goods and people is still heavily obstructed,

and until these elementary forces are permitted once more to function nor-

mally. King Gold, the ultimate master regulator, cannot be put back on his

throne, and economic chaos must continue.
That we emerged from this bedlam as soon as we did, and with no greater

suffering, is largely due to the fact that, owing to force of fortunate circum-

stances, we had been able to subject ourselves to the straitjacket of the gold

standard at an early moment. It was not an arbitrary whim of the Federal

Reserve Board that imposed higher interest rates in order to break Infla-

tion, but it was the shrinkage of our gold reserves, down to the safety limits

imposed by the law, which forced the hands of the Board. Had it not been

for the prudence forced upon us by our consciousness of the obligation to

redeem our pledges in gold, we would have continued to inflate just the same

as did the many other countries which since have paid, and are paying,

to-day, the terrible penalties we have escaped. Financially, we are strong

to-day because we did not succumb to siren songs urging the artificial bol-

stering up of exchanges, or Government bonds, or commodities. Things

were left to find their own bottom, and in due course prices adjusted them-

selves to their natural economic levels. And, as with goods, so it was with

money. As liquidation proceeded, reserves rose, and the price for money

came down. That under such circumstances the advent of easier money,

lower discount rates, and the return to par of our Government securities,

Inevitable consequences of a completed process of liquidation, should have

been hailed as an achievement of a party administration was a grave and

highly regrettable error, which we hope will never again be repeated.

Claims of that sort threaten to make political events out of every change in

the discount rate. The members of the Council, I know, regretted deeply

the intrusion of class interests into the System, last spring, because it

Involved the violation of an elementary principle. They have more re-

centiy had a second bitter disappointment in the sacrificing of Governor

Harding, especially as his failure of reappointment came in the face of a

year of unwarranted political attacks upon him. No matter how good the

new appointees, another fundamental principle of a sound system of banks

of issue, that it should be free from political interference, has been aban-

doned. It is to be feared that service on the Federal Reserve Board in the

future may be considered a hazard rather than a high honor, and that this

will exercise a disastrous Influence In years to come on those who might

otherwise be willing to accept the financial sacrifice which membership on

the Board entails. In this connection it may be Interesting to note that

although in the recent attacks on the System, both in and out of Congress,

it was often asserted that the bankers were Intent on controlling the System,

no bankers of importance. as far as I know. sought Appointment since

Aug. 9, when Governor Harding's term expired, nor was any particular

banker urged for appointment by bankers organizations.' Such action as

they took was directed to further, not personalities, but a principle—that

the system should be kept free from political Interference.

The Farm Bloc has had its "march into the Ruhr." Now that it has

won, what will be the result?

My own conviction is that, faced with the alternative of debauching the

country or preserving for the Federal Reserve System the high principles on

which alone it can remain secure; faced with the immense responsibilities

of administering at this time the gold and credit reserve of the entire world,

members of the Board—farmer or banker—will end by forgetting what

party or class they were elected to represent and pull together in the only

direction that, in the long run, can bring individual satisfaction to them,

and peace, progress and prosperity to the country as a whole. It is in

this spirit that, I am sure, the Acceptance Council will continue to place

its services gladly and unreservedly at the disposal of the Federal Reserve

System as it did in the past.

For the Federal Reserve System there is only one course to pursue, and

that is to keep its standard high, to place its case before the people, and to

do its duty unafraid. While it should go to the utmost limit In aiding the

agricultural classes—as far as it can be done without compromising sound

principles, and without harming the farmer by encouraging him to indulge

in speculation (and some of the amendments now before Congress are to

be welcomed in that spirit)—it must openly meet the vagaries of the soft

money prophets and of those who profess to believe that excess production

can be made to find its market by easy domestic credit. The fernier is

beginning to understand that there are deeper causes for his ills than can

be explained by slanders on the Federal Reserve System and Wall Street

finance. He is beginning to see that it is the exportable surplus that, in

the final analysis, fixes the price for the staples he has to sell; that for his

sales he must compete with producing countries with lower standards of

living, some affected with acute unemployment; while in whatever he buys.

including transportation, he pays for goods and services produced upon a

scale of prices governed by the highest standard of living of the world,

protected by laws that Impede the normal Inflow of goods and men, result-

ing in the present actual shortage of manual labor. He is beginning to

realize that, in these circumstances, he must not seek a cure in soft money

and credit inflation. which would boost the things he buys—protected goods

and protected labor—much higher than the things he sells, for which the

price Is determined by free world markets. He is awakening to the realiza-

tion that relief must be sought in building up the standard of living, and

with that, the purchasing power of broken-down countries, rather than in

undermining and bringing down our own. Sooner or later the farmer will

perceive that it is labor much rather than credit that is at the root of the

maladjustment of prices afflicting him at this time, and that it is the

"Capitol" much rather than "capital" that stands in the way of a solution.

Unless by a less self-centered and more generous attitude towards Europe

we help In lifting the Old World out of its desperate straits, it seems inevi-

table that the present maladjustment will lead to a tug-of-war between

agriculture and labor.
The country at large will stand by the Federal Reserve, and if need

be, protect it at the polls, if it is efficiently managed, and if the man in the
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street is made 14 understand its aims its struggles and dangers. In order
to be strong and efficient, the Federal Reserve System needs the whole-
hearted co-operation of the banks: in order to survive in safety and inde-
pendence it must have the sympathetic understanding and eager support
of the people. In both directions lies the path of useful service for theAmerican Acceptance Council in the coming year.

Report of Federal Reserve Bank of New York for 1922.
The eighth annual review of the operations of the FederalReserve Bank of New York during 1922 was made public

by Governor Benjamin Strong on the 22d inst. As indicated
in a preliminary statement issued by the bank Jan. 5, and
referred to in these columns Jan. 6, page 30, the gross earn-
ings in the year ended Dec. 31 1922 were but $11,341,319,
as compared with $34,767,289 for the previous year. During
the year ended Dec. 31 1920 the gross earnings reached$60,525,322. While at the end of 1921 the bank had net
income of $26,093,832 available for dividends, additions tosurplus and payment to the United States, the amount thusavailable at the end of the late year was but $3,721,593.
The sum paid to the United States out of the 1922 earnings-representing the entire net income of the bank after payingdividends and making additions to surplus was $1,862,509
this comparing with $20,702,440 franchise tax paid to theGovernment in 1921. The dividends paid to member banks
in 1922 were $1,652,138, as against $1,608,721 paid in 1921,while the 1922 report shows an addition to surplus of $206,-945, as compared with $3,782,671 the previous year. Thepercentage earned on capital in 1922 was 13.6%, against97.3 in 1921 and 215.7 in 1920; the percentage earned oncapital and surplus in 1922 was 4.3, comparing with 30.8in 1921 and 71.7 in 1920, and the percentage earned oncapital, surplus and deposits in 1922 was 0.5 in 1922, against3.4 in 1921 and 6.3 in 1920. The following shows the profitand loss account for 1922 and 1921:

Profit and Loss Account.Earnings- Dec. 31. 1922. Dec. 31 1921.From Loans to Member Banks and paper
discounted for them  $3,970,20976 230,762,021 40From Acceptances Owned  1.619.612 13 1,829,66500From United States Government Obligations
owned, including United States Treasurycertificates which secured Federal Reserve
Bank note circulation  5,643,38544 1,978,433 39Other earnings  108,211 44 197.16898
Total earnings $11,341.31877 $34,767.28877Deductions from Earnings-

For Current Bank Operation. (Thesefigures include the greater portion of ex-penses incurred as fiscal agent of the United
States since July 11921.1  $6.223.40461 $7,076,187 58For Federal Reserve Currency, mainly the
cost of printing new notes to replace worn
notes in circulation, and to maintain
supplies unissued and on hand  553,124 78 1,091,591 96For Self-insurance and Other Reserves,
Depreciation, &c  843.196 31 505.67703
Total Deductions from Earnings  $7,619.725 70 $8,673.45657Not Income available for dividends, addi-
tions to surplus, and payment to the
United States Government  $3.721.59307 $26,093,832 20Distribution of Net Income-

In dividends paid to member banks, at the
rate of 6% on paid-in capital  $1,652.138 30 $1,608,721 16In additions to surplus-the bank is per-
mitted by law to accumulate out ofearnings a surplus amounting to 100% ofthe subscribed capital; and after suchsurplus has been accumulated to pay Intosurplus each year 10% of the net incomeremaining after paying dividends  206,945 48 3,782.671 10In payment to the United States Govern-ment, representing the entire net incomeof the bank after paying dividends &making additions to surplus. (FederalReserve notes are not taxed, & this pay-ment Is In lien of taxes on notes & otherFederal taxes.)  1.862,50929 20.702,43994
Total Net Income Distributed  $3,721,59307 $26.093,832 20

Gross Earnings by Months.
The following figures, showing expenses of operation during1922, are taken from the report:

N The-following figures show in comparison the Frogs earnings of the bankby months for the years 1922 and 1921:
1922. 1921.January $984,407 49 25,335,895 85February 8813,241 10 4,763.396 65March 973,938 13 4,696.542 45April 881,586 90 3,706.630 43May 1,027.701 56 3,537,521 77June 890,161 83 2,652.685 72

July 964,385 25 2,350,879 59August  849.052 29 2,085,282 18September  910.386 31 1,671,063 19October 974,884 30 1,448,945 87November 907.626 40 1,194.674 82
December 1,090.94721 1.323,770 25

811.341,318 77 $334.767,288 77

Ratio of Net Earnings.

Per cent earned on capital paid in 
Per cent earned on capital and surplus 
Per cent earned on capital, surplus and deposits 
The principal expenses of the Federal Reserve Bank are incurred incarrying out functions prescribed by law, or in performing services tomember banks and through them to the whole business, agricultural andindustrial community, which the legally prescribed functions imply.About one-third of all the banking resources of the country are withinthis Federal Reserve district, and the New York Reserve Bank conductsabout one-third of the business of the entire Federal Reserve System.At the close of business on Dec. 31 the total personnel of the New YorkReserve Bank, including the Buffalo branch, numbered 3,043 persons.The expenses for carrying on the work of the bank, divided accordingto functions, and with miscellaneous items of overhead apportioned amongthe various functions, were as follows:
1. Maintaining the Accounts of the Bank-

This work includes making about 9,420.000 entries a year In titeaccounts maintained with member and other banks, and thecurrent determination of reserve balances which are requiredby law 
 $219,0542. Supplying Currency and Coin-

Paying out receiving and redeeming currency, involv-ing the count of about 696,000,000 individual notesduring the year  • $855,913Paying out and receiving coin. This service was
formerly performed largely by the Sub-Treasury, andis now entirely in the hands of the Federal ReserveBank. Receipts and issues amounted to 1186.500,-000 for the year  173.601Currency and coin shipments to and from out-of-town
banks. There were 215,000 such shipments in andout during the year  336.901Cost of printing now Federal Reserve currency to re-place worn notes in circulation and to maintainsupplies unissued and on hand, including cost of
transportation   553.126Tax on Federal Reserve Bank note circulation, mostly
of notes in the $1 and $2 denominations. (FederalReserve note circulation is not taxed.)  89.374

1922. 1921.
13.6 97.3
4.3 30.8
0.5 3.4

Supplying currency and coin 
3. Making Loans-

Making discounts and advances to member banks. The
number of items handled during the year was 60.715,
aggregating 19.206.000.000  8307,266Purchasing acceptances and Government obligations
for the account of this bank and other Federal
Reserve banks. The items purchased during the
year aggregated $3,750,000,000  115.377

Making loans 
4. Collecting Checks, Drafts. Notes and Coupons-

Collection of cash items, mostly checks. The average
number collected was 392.715 a day, or 118,600 for
the year, aggregating $62,300.000.000 81.637,061'Collection of non-cash items, including drafts, notes
and coupons. The number of items handled during
the year was about 1.740,000. aggregating 11,520.-
000,000   512.586

Collecting checks, &c 
5. Supplementary Services-

Custody of securities. This service involved holding
in safekeeping on the average about $700.000.000 of
securities for the United States Government.
$100.000.000 for the War Finance Corporation and
$200,000,000 from other sources 
Purchase and sale of bankers acceptances and other
securities for member banks and foreign banks
amounting for the year to $302,000,000. and receiv-
ing and delivering securities for the account of
member banks, amounting for the year to about
$916.000,000. In addition the bank has acted for
the Treasury Department in the purchase and sale
of Government securities 

Telegraphic transfer of funds. This service is per-
formed over the telegraph wires of the Federal
Reserve System, and is used by the Treasury
Department and member banks. It involves mak-
ing an average of 783 transfers of funds to all parts
of the country each day, amounting to about
$83,000,000 and aggregating for the year $25.-
126,000,000 

$1.985,974

$422.637

13.040.652

$135,019

183,646

100,842

Supplementary services  $418,906
6. Services in Connection with Government Loans-

This work included during 1922 the receipt or delivery
of 6.387.000 individual Government bonds, notes
and certificates, amounting to $4,633,000,000. whichwere exchanged or converted or handled in connec-tion with registration; and the payment of 22,685.000Individual coupons on Government bonds, notes and
certificates. It also involved the sale and issue of
320.000 pieces amounting to $1,922.000,000, and the
redemption of 646,000 pieces amounting to $1,451,-
000.000 of Government bonds, notes and certifi-
cates. Aside from amounts received from the
Treasury in partial reimbursement, the cost of such
operations to the bank was  $616.859(In addition to these operations for the Treasury.

the bank performed other work for the Govern-
ment connected with the currency, the collection
of checks, the custody, purchase and sale of
securities, the transfer of funds, &c., which
have been referred to under their respective
headings.)

7. General or Supervisory Expenses, not apportioned among the functionsspecified above-
Executive salaries (Chairman, Governor, four deputy
governors and Secretary of the bank, and Manager
and Cashier of the Buffalo Branch)  $209,339
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Work of the Federal Rderve Agent, including note
Issues, examination of member banks, visits to
member banks, statistical and information
services, such as the preparation of weekly bank
statements and the publication of the "Monthly
Review"  

Maintaining the general audit 
Directors' fees and traveling expenses 

• The bank's share of the expenses of the Federal
• Reserve Board 

$365.219
264,971
23,075

197,882

General or supervisory expenses $1,060,477

Total ------------------------------------------------ $6,776,529

Allotments of U. S. Treasury Notes.

Secretary of the Treasury Mellon announced on Jan. 21
allotments of $366,982,100 were made as a result of the
offering of 432% U. S. Treasury notes, offered on Jan. 8,
and referred to in these columns Jan. 13, page 134, and Jan.
20, page 251. The subscriptions reached $581,550,800; the
amount offered was 8300,000,000 or thereabouts.
Of the total allotments about $258,000,000 represented

subscriptions in amounts of $100,000 or less. All exchange
subscriptions were made in full, while other allotments were
on a graduated scale. The subscriptions and allotments
were divided among the several Federal Reserve Districts
as follows:

Total Subscriptions Total Subscriptions
Federal Reserve District— Received. Allotted.

Treasury $53.900 $53,900
Boston 38,951.000 32,151,000
New York 248,883,600 181,412,000
Philadelphia 55,440,200 35,479,500
Cleveland  37,994,200 23 ,319 .200
Richmond 23,521,100 18,246,100
Atlanta  13,682,300 10,046.300
Chicago 65,856,200 50,343,300
St. Louis 21,845.500 17,893,100
Minneapolis  14,855,300 14,580,300
Kansas City 8,787,500 6,285,900
Dallas __,_ 9,425,600 6,214,200
San Francisco 42,254,400 20,957,300

Total $581,550.800 $366,982,100

House of Representatives Passes Representative
Green's Resolution to Restrict Tax-Exempt

Issues.

The House of Representatives by a vote of 223 to 101
passed on Jan. 23 the resolution of Representative Green of
Iowa, which would amend the Constitution so as to prohibit
the further issuance of tax-exempt securities. The resolu-
tion, which was referred to in our issue of Dec. 30, page 2854,
reads as follows:

Resolved by the Senate and House of Representatives of the United States of
America in Congress assembled (two-thirds of each house concurring therein).
That the following article is proposed as an amendment to the Constitution
of the United States, which shall be valid to all intents and purposes as
part of the Constitution when ratified by the Legislatures of three-fourths
of the several States:

Article—.

Section 1. The United States shall have power to lay and collect taxes

on income derived from securities issued, after the ratification of this
article, by or under the authority of any State, but without discrimination
against income derived from such securities and in favor of income derived
from securities issued, after the ratification of this article, by or under
the authority of the United States or any other State.

Sec. 2. Each State shall have power to lay and collect taxes on income
derived by its residents from securities issued, after the ratification of this
article, by or under the authority of the United States: but without dis-
crimination against income derived from such securities and in favor of
Income derived from securities Issued, after the ratification of this article,

by or under authority of such State.

The legislation has been urged by President Harding and
Secretary of the Treasury Mellon. A number of amend:
ments to the resolution were proposed during the Ro773—d-e:
bate on the 23rd, but they failed of adoption. Regarding
these we quote the following from the Washington advices
to the New York "Times":
An Amendment proposed by Representative Garner, to prevent the Gov-

ernment putting a higher tax on the income from State and municipal securi-

ties than on income from other sources was defeated by a vote of 122 to 74.
Representative Mills of New York. said that this amendment would prevent

for all time the Federal Government making a lower tax on earned incomes

than unearned incomes.

An amendment sponsored by Representative Michner of Michigan, to ex-

empt farm loan bonds from taxation was rejected by a vote of 102 to 10.
Many other amendments aiming to modify the resolution were rejected.

Representative Moore of Virginia, opposing the resolution, quoted Secre-

tary Hughes, who, as Governor of New York, declared his opposition to a

previous proposal to allow the Federal Government to impose an income tax

on State Securities. In a message to the New York Legislature on Jan. 5

1910, Mr. Hughes said:

"But the power to tax Incomes should not be granted in such terms as to
subject to Federal taxaction the incomes derived from bonds issued by the
State itself, or those issued by municipal governments organized under the
State's authority. To place the borrowing capacity of the State and of its
governmental agencies at the mercy of the Federal taxing power would be an
impairment of the essential rights of the State, which, as officers, we are
bound to defend."

"Governor Hughes is no fantastic advocate of an ancient or vague theory

of State's right," asserted Representative Moore, 
"but a man who takes a

comprehensive view of the whole situation as one of the greatest statesmen of
the country."

Representative Theodore E. Burton of Ohio, a member of the American
Debt Conunission, said he differed "with the utmost diffidence from my
good friend, Secretary Hughes and other, in his expressions in 1916." He
went on:
"The evil had not then assumed the proportions which it now assumes.

Then we had perhaps an amount of 515.000.000 of tax-free securities. The
amount Issued in 1921 was about $1.300,000.000. The quantity has in-
creased by leaps and bounds and it will not be long before the total amount
reaches $2,000,000,000 per annum and the aggregate between $20,000,000,-
000 and $30,000,000,000."
"There is a difference," said Representative Green of Iowa, "between this

amendment and the one Secretary Hughes was speaking about. That gave
the Federal Government absolute power to tax State securities entirely out
of existence."
"Yes, it is a differant situation." admitted Representative Burton. "The

evil is assuming proportions entirely unknown before. It means that your
surtaxes will not rest with a heavy weight upon those who have the largest
incomes. Now I am not at all afraid that this is going to hamper the States
and municipalities in borrowing all they need. I do think one beneficial
thing would be wrought by this amendment, and that would be that it would
put some restraint upon the wild riot in the issue of securities. We have
much extravagance in municipalities and too much right here in congress?.

Secretary of the Treasury Mellon in a letter to Representa-
tive Green read in the House on Jan. 5 indicated his opposi-
tion to the amendment to the resolution proposed by Repre-
sentative Garner, stating that it was not only unnecessary
but that to adopt it would probably nullify both sections of
the resolution and make the whole Constitutional amend-
ment ineffective. We quote as follows Secretary Mellon's
letter:

The Secretary of the Treasury,
Washington, December 1 1922.

Dear Mr. Green.—I received your letter of Dec. 20 1922, with respect
to House Joint Resolution 314. proposing an amendment to the Consti-
tution of the United States to restrict further issues of tax-exempt securities,
and note your statement that an amendment has been proposed by Mr.
Garner of Texas, which would strike out Section 1,after the word "income,"
the following words: "derived from securities issued, after the ratification
of this article, by or under the authority of the United States or any other
State," and in Section 2, after the word "income," the words "derived
from securities issued, after the ratification of this article, by or under the
'authority of such State." For the words thus stricken out the Garner
amendment would, I understand, substitute the words "from any source"
In both sections. I note further than in support of his proposed amend-
ment Mr. Garner has stated that under the resolution as reported by the
Committee on Ways and Means the United States might discriminate
against the bonds of a State and in favor of the bonds of a railroad or
industrial corporation, and that his amendment Is proposed In order to
prevent such a result. I am glad to be able to write you, first, that in the
judgment of the Treasury the resolution in the form reported by the Com-
mittee would of itself prevent discrimination of this character, so that
the amendment proposed by Mr. Garner is unnecessary, and, second,
that to adopt the amendment proposed by Mr. Garner would probably
nullify both sections and make the whole constitutional amendment
Ineffective.
What ever opposition there is to the proposed amendment to restrict

further issues of tax-exempt securities rests, I think, upon a misunder-
standing of the object and effect of the amendment, and this, In turn,
harks back to the old controversies about State rights and the powers
of the Federal Government. I can say without hesitation that, separated
from these old prejudices and taken from the p..int of view of the facts
as we have to face them to-day, the proposed constitutional amendment
Involves no question whatever of State rights and makes no attack whatever
on the credit or borrowing power of the States or their political subdivisions.
The amendment would apply with absolute equality to the Federal
Government, on the one hand, and the States and their political subdivisions

on the other, and in the interests of the general welfare would put exactly

the same restrictions upon future borrowings by the Federal Government

as upon future borrowings by the States and their political subdivisions.

The constantly growing mass of tax-exempt securities threatens the public
revenues, not only of the Federal Government, but of the States as well,

and it is reaching such proportions as to undermine the development of
business and Industry.
The Federal Government, for the most part, has refused to have re-

course to tax-exempt issues, in financing its own operations, but the volume
of tax-exempt securities of the States and their political subdivisions, and
of other agencies, already outstanding and currently issued, Is so large
that the value of the exemption to the borrower issuing the securities has
become relatively insignificant. Even now the States and their political
subdivisions, notwithstanding the full tax exemptions on their securities,
are obliged to pay substantially the same rates on their tax-exempt bor-
rowings as the Federal Government pays on securities without exemption
from Federal income surtaxes.

The facts are that under our system of graduated Federal income surtaxes
the issue of tax-exempt securities, while of constantly diminishing ad-
vantage to the borrowing State or city, provides a perfect refuge for wealthy
investors, being most valuable to the wealthiest taxpayer. The acturaiat
figures show that to taxpayers paying surtaxes in the highest brackets
securities subject to Federal income surtaxes would have to yield about
10.4% in order to be as attractive as a 5% tax-exempt security. For this
great advantage the State which Issues the securities get but very little
compensating return and certainly no greater return from the wealthiest
investor than from the smallest investor—to whom the exemption is
relatively worthless—while the United States which imposes the surtaxes
loses its revenue without any compensating advantage whatever. It is

the graduated surtax, of course, that gives the greatest value to the tax
exemption, and viewed from this aspect the tax exemption in substance
constitutes a subsidy from the Federal Government, the cost of which in
the long run must fall on those taxpayers who do not or can not take

refuge in tax-exempt securities. Even from the point of view of the

States themselves, I believe it is clear that the continued Issuance of tax-

exempt securities saves nothing to the taxpayers In the States and that

In the long run it brings heavier taxes. The tax-exempt privilege, with

the facility that it gives to borrowing, leads in many eases to unnecessary

or wasteful public expenditure, and this in turn Is bringing about a menacing

Increase in the debts of States and cities.
These debts constitute a constantly growing charge upon the taxpayers

in the several States, and will ultimately have to be paid, principal and

Interest, through tax levies upon these very taxpayers. It is easy to
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-overlook this when the debts are incurred, but it is none the less impossible
to escape the facts when the time cbmes for payment. It is also necessary
to bear in mind that In the long run all of these public debts, whether
the debts of States and their political subdivisions or of the Federal Govern-
ment itself, as well as the taxes which must be imposed to meet them.
fall upon but one body of taxpayers, and that the apparent advantage of
borrowing by States and cities at the expense of the Federal revenues is
illusory, since any temporary advantages thus obtained will have to be
paid for by the Federal Government at the expense ultimately of the
great body of taxpayers. This is particularly true of tax-exempt securities,
for their effect is to provide a refuge from taxation for certain classes of
taxpayers, with correspondingly higher taxes on all the rest in order to
make up the resulting deficiency in the revenues.
Once it is understood, I think no one can raise any valid objection to

the proposed constitutional amendment restricting further issues of tax-
exempt securities. As a matter of fact, it is almost grotesque to permit
the present anomalous situation to continue, for as things now stand we
have on the one hand a system of highly graduated Federal income surtaxes
and on the other a constantly growing volume of securities issued by
States and cities which are fully exempt from these surtaxes, so that tax-
payers have ohly to buy tax-exempt securities to make the surtaxes in-
effective. The only way to correct this condition is by constitutional
amendment, accompanied, if possible, by a reduction in the rates.
To take up the Garner amendment more specifically, I believe that the

changes it would make are very clearly unnecessary. The resolution
reported by the Committee on Ways and Means expressly provides in
Section 1 that Federal taxes on income derived from securities issued
after the ratification of the article, by or under the authority of any State,
must be without discrimination against income derived from such securities
And in favor of income derived from securities issued after the ratification.or the article by or under the authority of the United States or any other
State. The same protection for the Federal Government is accorded by
-the second section, conferring power on the States to lay and collect taxes
on income derived from securities issued after the ratification of the article
by or under the authtity of the United States. Under Section 1 as it
stands, it would be impossible for the Federal Government to impose an
Income tax on income from future issues of State or municipal bonds
without imposing the same tax on income derived from future issues of its
own bonds, and as a practical matter it is almost inconceivable that Congress
would be willing to impose such a tax upon the income from both State
and Federal securities and at the same time exempt from the tax income
derived from securities issued by private corporations. Such a course
would be repugnant to every constitutional principle. Entirely apart
from the practical impossibility of such a situation, however; I think it
clear that the amendment in its present form would prohibit discrimination
against the bonds of a State and in favor of a railroad or industrial cor-
poration.

All corporations in this country are organized under either State or
Federal law and derive their powers, including the power to borrow money,
from charters issued by the State or Federal Governments, as the case
may be. Securities issued by private corporations, therefore, may be
said to be issued "under the authority of" the United States in the case
of a Federal corporation, or the State of incorporation, in the case of a
State corporation. Section 1 of the constitutional amendment as reported
by the committee expressly prohibits discrimination in favor of securities
Issued after ratification of the article under the authority of the United
'States or any other State. This in terms would prevent discrimination
in favor of any bonds issued by a railroad or industrial corporation in-
corporated under the laws of the United States or of any other State. and
likewise, it seems to me, by a corporation organized under the laws of the
State concerned, for it would be constitutionally impossible for the Federal
Government to single out corporations of one State in the granting of
tax exemptions. If there were any danger here, however, it could readily
be corrected by striking out in the last line of Section 1 the word "other,"
and I suggest that this be done to remove any question in the matter.
The Garner amendment is not only unnecessary; it would defeat the

entire constitutional amendment and make it practically impossible for
either the States or the Federal Government to proceed effectively under
it. The Garner amendment, by Its terms, forbids discrimination by either
the Federal Government or the States in favor of "income derived from
Any source." This apparently covers all sources of income, including,
for example, income from securities already issued and outstanding, and
income from salaries of State and Federal officers. Even after the adoption
of the proposed constitutional amendment, neither the United States
nor any State would have power to tax securities of the other already issued
and outstanding, and under generally accepted constitutional principles,
which have been affirmed by the Supreme Court, the Federal Government
can not levy income taxes upon the salaries of State or municipal officers,
nor can the States levy income taxes upon the salaries of Federal officers.
To forbid discrimination in favor of these nontaxable sources of income
would, in effect, make the constitutional amendment inoperative. There
are also other generally recognized distinctions, as, for example, between
earned and unearned income and miscellaneous special exemptions whichIt might be impossible to make under the form of wording proposed. These
difficulties would embarrass the State Governments, in proceeding underthe constitutional amendment, quite as much as they would the Federal
Government, and would make it impossible for the States to levy anyIncome tax upon future issues of Federal securities without at the sametime imposing an income tax on all outstanding issues of their own securities,and, in fact, a general income tax upon all sources of income subject toState taxation. Even if it could be constitutionally done, to levy incometaxes upon securities already issued as tax-exempt would constitute agross breach of faith, while to require a general and uniform income tax,with exactly the same taxation of income from securities as of all othersources of income, would involve almost insuperable practical difficultiesand probably prove impossible.
I believe, therefore, that the Garner amendment would accomplishnothing but to defeat what is probably the most necessary reform in oursystem of taxation, and I hope that, in the light of these comments asto the effect of the constitutional amendment as reported by the Committeeand the changes proposed, the Garner amendment will either be with-drawn or rejected. The constitutional amendment as reported puts theFederal Government and the States on absolutely the same basis, andthe very fact that the Federal Government is ready and willing, for thesake of the general welfare, to place itself under these restrictions as to

future issues of tax-exempt securities, notwithstanding its own heavydebt and the practical certainty that It will always have obligations out-standing and to be financed, gives the best possible assurance that theStates and their political subdivisions can place themselves under likerestirctions without endangering their credit or embarrassing their necessaryborrowings.
Very truly yours,

A. W. MELL015,
Secretary

Bituminous Miners and Operators Reach Agreement in
New York Conference—Renew Wage Contract

for Another Year.
All possibility of a strike in the bituminous coal fields

on April 1, at the expiration of the agreement now in force,
was eliminated by the miners and operators at their con-
ference in New York this week, when they signed papers
extending for another year the present agreement. This
action was the culmination of a series of sessions which began
recently in Chicago and was continued in this city at the
Waldorf-Astoria Hotel beginning Friday Jan. 19. The
signing of the papers extending the wage and working agree-ment to April 1 1924 took place on Wednesday, Jan. 24.
There had been some misgivings when the Chicago meeting
of miners and operators was unable to reach an agreement,
but it was expected even at that time by the Federal Govern-
ment's spokesmen, who had urged the necessity of an amic-
able settlement of .the miners' and operators' differences,
that the difficulties would be thrashed out at the subsequent
conference in this city. The conference left the joint scale
committee of seventeen as a standing body with orders to
reconvene a year from now and take up negotiations for re-
newal once more. The territory,represented in the con-
ference include only Illinois, Indiana and northern Ohio,
but its action affects the entire industry, as the agreement
will form a basis for settlements in the outlying fields. The
scale committee decided on Jan. 23 to recommend to the full
conference the extension of the present contract, and its
action was ratified at once when the conferees assmbled
on Jan. 24. The resolution embodying the action of the
conference quoted a telegram sent by John Hays Hammond,
Chairman of the United States Coal Commission, to the
session held early this month in Chicago. Mr. Hammond
urged that the miners and operators agree and avoid another
strike. The conference had announced that it had "reaf-
firmed the wage scale contract now existing between the
United Mine Workers of America and the coal operators
whose interests are represented in this joint conference."
Michael Gallagher, an Ohio operator. was Chairman of

the joint conference and of the scale committee.
The full conference also adopted a motion providing thatthe joint scale committee of seventeen meet again not later

than Jan. 8 1924, "to consider the advisability of the miners
and operators assembling in inter-State joint conference to
negotiate a new agreement" to take the place of that adopted
to-day, which expires April 1 1924. A permanent organize,
tion for the adjustment of differences in the central competi-
tive bituminous field is thus created. This is an innovation
in the industry, and is looked upon as a step toward the
maintenance of peace. The present contract provides a
basic wage scale of $7 50 a day and a rata of $1 08 on tonnage.
The $7 50 rate applies for the most part to surface workers,
as the men who do the actual mining are paid according to
their production. The check-off system is also in the
present contract. The joint coaference represented 36%"
of the soft coal mined annually. There are about 450,000
miners in the central competitive field.
The wage scale committee prepared its report after a two-

day session. John L. Lewis, International President of the
United Mine Workers, and other offioials of the union at-
tendei the sessions. Mr. Lewis said that the United Mine
Workers have assurances that contracts would rapidly be
made in all the districts not represented at the conference
here. This work of renewing contracts in the outlying dis,-
tricts, he said, should be practically completed within the
next ten days or two weeks.
The letter of the Federal Coal Commission, which was

signed by John Hays Hammond, its Chiarman, and sent
to the conference when some of its members met unsucess-
f ully recently in Chicago, begins the agreement as adopted
on Jan. 24. The text then continued as follows: •
This joint conference of miners and operators of Illinois, Indiana andOhio, as now constituted, hereby affirms the wage scale contracts nowexisting between the United Mine Workers of America and the coal op-erators whose Interests are represented in this conference, and hereby ex-tends the same for a period of one year from April 1 1923, in all their terms,provisions and conditions, and directs the Chairman of this joint conferenceto mail a copy of this resolution to the President of the United States, to theAttorney-General and to the United States Coal Commission, that thesepublic authorities may be duly apprised of this action.
Following the conference the miners' international policy

committee met and ratified the resolution as "the basic
agreement of the United Mine Workers." Such action on
the part of the operators, it was said, was not necessary, as
they participated in the conference not as members of any
association, but as representing sufficient tonnage, about
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180,000,000 annually, on which to negotiate for an agree-

ment.
Following the conference, John L. Lewis, President of the

United Mine Workers, said:
The conclusion of the wage negotiations, extending existing agreements

n the bituminous industry, is particularly gratifying to the mine workers,

and will doubtless be acclaimed by the coal-consuming public. This action

will allay any public apprehension and will promote a greater feeling of

security in business and commercial circles.

The agreement just negotiated for the States of Illinois. Indiana and Ohio

will be made the basis of agreement in all other coal-producing fields. We

have assurances that contracts will rapidly be executed in all bituminous

districts not embraced in this conference, and this work should be practi-

cally completed within the next ten days or two weeks.

Phil. H. Penna, Secretary of the Indiana Coal Operators'
Association, said that the direct result of the continuation

of the present agreement would be to give the non-union
bituminous fields of West Virginia the bulk of the business
during 1923, and he predicted that the coming year would

see great idleness in the union fields. It was recalled that
in 1921 the union fields of Ohio worked 25 days daring the
year, those of Indiana 136 days, and those of Illinois about
the same, while the non-union soft coal fields in West Vir-
ginia operated 200 days.
The operators who signed the agreement on Jan. 24 were:

Rice Miller and H. C. Perry for Illinois; Phil. H. Penna and
M. L. Gould for Indiana S. H. ,Robbins and W. H. Haw-
kins for Ohio, and Michael Gallagher and W. L. Robison
as Chairman and Assistant Secretary, respectively, of the
joint conference. The miners signing were Lee Hall and
G. W. Savage for Ohio; John Hessler and William Mitch for
Indiana; Frank Farrington and Harry Fishwick for Illinois,
and Mr. Lewis, Philip Murray, Vice-President of the United
Mine Workers, and William Green, Secretary of the United
Mine Workers and Secretary also of the joint conference.

Large Additions to Railroad Equipment.

The Car Service Division of the American Railway Asso-
ciation reports that the number of freight cars actually in-
stalled in itervice or ordered for future delivery from car

builders during the calendar year 1922 exceeded the pre-
vious year by 76,117 cars. During the past year 145.553

freight cars were installed or on order, compared with 69,436
during 1921. Reports showed 77,221 freight cars actually
placed in seovice in 1922, or 7,784 more than were both or-

dered and installed the year before. On Jan. 1 last, unfilled
orders called for the delivery of 68,332.

Reports also showed that in 1922, a total of 2,824 locomo-
tives were actually installed or had been ordered from loco-
motive builders. This exceeded the number installed and on
order during 1921 by 1,442. During 1922, 1,379 locomotives

were actually installed in serve, only three less than the

total number installed or on order the year before. On Jan.

1 this year unfilled orders called for the delivery of 1,445
locomotives.

Pooling of Freight Car Equipment Invites Govern-
ment Ownership of the Railroads,

Says Donald D. Conn.

Adoption of the plan recently proposed to the Inter-State

Commerce Commission for the pooling of freight car equip-

ment is the quickest way to bring about Government owner-

ship of the railroads if the shippers want it, Donald D. Conn,

Manager of the Public Relations Section of the Car Service

Division, American Railway Association, told the Milwaukee

Traffic Club on Monday, Jan. 23, in Milwaukee, Wisc.

Speaking at the annual dinner of that organization, Mr.

Conn, who was formerly chief of the Transportation Divi-

sion of the Joint Congressional Commission of Agricultural

Inquiry, said in part as follows:

To take one of the principal instruments—the freight car—by which

the individual railroad maintains its livelihood under private and com-

petitive operation away from that railroad and place it in the hands of

an agency created by Federal charter and financed through Government

funds, represents the initial step towards Government ownership. If the

shippers want Government ownership of these railroads, the adoption of

such a plan as is proposed is the quickest way to get it. If you want private

operation and the maintenance of competition, you want to stay Just

as far away from it as possible.

The scheme now proposed for pooling freight cars is presented as a

panacea for all of our transportation troubles, but it means the creation

of a meddlesome, additional 
agency, backed by $100,000,000 of Govern-

ment funds and, as designated in its own 
prorgam, it gives the country

less cars five years from now than 
there are to-day. A careful analysis

of its practical application shows 
that the actual results thereunder are

not only contrary to the claims being 
made, but also produce an actual

increase in operating expenses. I want to stress the absolute fallacy

of expecting any agency created 
under Federal charter, which means by

legislative act, and with Government money, purporting to represent a

desire and intent to perpetuate private 
ownership of the railroads,

Contrary to statements that have been made, Mr. Conn

said the report of the Joint 
Congressional Committee which

was compiled under his supervision, did not contain any rec-
ommendation which could t'be used for the purpose of pass-
ing all of the freight cars of the country over to an agency
which would be irresponsible for the financial or operating
result of any single railroad system." The recommendation
In that report urging "prompt consideration and adoption of
a comprehensive plan for the central control and distribution
of freight cars" was "never intended to support any plans
calling for the pooling of freight cars or for a central finan-
cial agency," he said, adding that the recommendation made
In the report is now being carried out by the Car Service
Division of the American Railway Association. Further re-
marks of Mr. Conn were:

Under the program which was set down before the Inter-State Commerce
Commission last year by the advocates of such a plan, a definite program
was proposed to retire 890,000 cars with a capacity ranging from 30 to
35 tons within the next five years. and replace them with 540,000 steel
cars of 50 tons capacity. An analysis of the details of this proposal indi-
cates that the total retirements at the end of five years would be 890,000
cars, the total replacements 540,000 cars, the total number of new cars
built 250,000 cars, or an actual net decrease in the number of cars available
for the use of the public at the end of five years of 100,000 cars.
Not only does the plan contemplate a reduction in the actual number.

of cars available to the shippnig public, but also that the capital expenditures
that are made must be made for 50-ton cars. Are the trade units in this
country, storage capacities, and the consuming capabilities of the' country
ready to utilize 50-ton cars and nothing else? While the railroads are
generally adopting a standard of 40- and 50-ton box cars. I do not believe
that any experienced railroad man or shipper is ready to say that all cars
should be on a 50-ton basis. The average to-day is 42.2 tons, and this
includes the high capacity coal cars.
Those who advocate car pooling prey upon the car shortage conditions

of the past fall and offer it as a remedy. It is contended that if such
a plan is put in effect, cars can be moved around the country any time
and in any way to suit the demands of the shipper. "Transportation
shortage" rather than car shortage is the term which correctly implies
a lack of transportation to meet the demands of the shippers. "Trans-
portation shortage" represents not a shcrtage of cars alone, but rather
a shortage of all kinds of railroad facilities—second main tracks, passing
tracks, locomotives. etc. There is nothing in the plan for car pooling
which insures the balding of more tracks or more locomotives, and In
turn, quicker movement.

It is contended that a car pool will result in a reduction in empty mileage
and will have a tendency to eliminate movement of empty cars simply
to get cars home. The only past experience we have had in such an
undertaking was during Federal control, when the ratio of the empty car
m leage to the total car mileage was 2% greater than during the past
five years prior to Federal control. The claim that a car pool would
eliminate cross-haul empty mileage is not borne out by the facts of actual
tests and experience.

It is claimed that a saving of 25% would be made in switching. Prac-
tically 70% of the switching at terminals are loaded cars and obviously
they must be switched to the plant designated and via the route specified.
This leaves 30% of the switching to cover the empty movement. and it is
claimed by the advocate of the car pool that 25% of this amount can be
saved. In other words, that after this beautiful scheme has been adopted,
five-sixths of the switching of empty cars within a given terminal will be
eliminated. Figures show that during Federal control the percentage of
switch engine mileage to the total was greater during that period than
subsequently, and that where savings were made, if any, it was due almost
entirely to the fact that the Railroad Administration arbitrarily re-routed
traffic through large terminals, taking away from the shipper the most
useful instrument which he possessed in his relationship to transportation.
This plan does not propose to eliminate any of the existing railway

machinery for the repair of equipment or its operation but simply adds
what we may term "overhead" shops and a large expensive organization .
of rebuilding and allocating cars. There are in the country to-day approxi-
mately 2.500,000 freight care and the cost of repairs to these cars in 1921
was $446,000.000. If 10% of these freight cars had been rebuilt in that
year, the approximate cost for rebuilding would have been E150,000,000,
or 32% of the total expense chargeable to freight car repairs. In other
words, the plan advanced before the Inter-State Commerce Commission
proposes to control directly less than 32% of the freight car repairs In
the United States, and the railroads will continue to control the rest,
just as they do to-day. Throughout the whole United States only approxi-
mately 1,000 cars per day undergo heavy repairs or rebuilding. Taking
a specific system, only about 100 cars a day undergo heavy repairs or
rebuilding upon the Pennsylvania System. These cars are scattered
from one end of their line to the other. Obviously, if the plan proposed
should be carried out, greater empty mileage on a car would be necessary
to take It to some special shop, as proposed, instead of repairing it, as at
present, in the nearest vailable shop along the Pennsylvania System.
The claim that empty mileage can be saved through this feature of the
proposal represents an absurdity and is ridiculous.
This proposal for a car pool and central financing takes away from

private management a little more of its initiative and eliminates the only
instrument of competition left to the individual railroad, that represented
by its ability to furnish adequate car supply and service. Instead of
having two Government tribunals regulating the railroads, namely, the
Inter-State Commerce Commission and the United States Railroad Labor
Board, it is now suggested that we have a third—a self-styled private
corporation, but in fact and practice a Government institution. Certainly
the railroads of the country, or in fact the shippers, would not oppose the
inauguration of any scheme or theory which will actually better services
to the shipper and reduce operating expenses, but the subject Is so big
and shows so many ramifications that surely there must be an agreement
on fundamental facts regarding its application rather than the adherence
to the claims of its advocates when not a single one has been demonstrated
as practical or in the interests of the shipping public."

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Announcement was made on Jan. 22 by Leroy W. Baldwin,

President of the Empire Trust Co., of this city, that the
Brotherhood of Locomotive Engineers had purchased a
substantial interest in the trust company. Mr. Baldwin's
announcement follows:

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



JAN. 27 1923.1 THE CHRONICLE 377
Knowing that the Brotherhood of Locomotive Engineers was about to

enter the banking field in New York City. it occurred to me that an asso-
ciation with this powerful and far-reaching labor organization would be of
great advantage to the Empire Trust Co. At the same time the Brother-
hood was desirous of affiliating with a strong banking institution in the
financial district so that it could more advantageously handle its large
investments and its banking interests.
Under arrangements that have been worked out the Brother hood has

purchased a substantial interest in the Empire Trust Co. This arrange-
ment, unquestionably, will add many millions to the deposits of the Empire
Trust Co.
In all of the negotiations that have taken place with Mr. Stone and his

colleagues we have found them to be keen, capable, forward-looking business
men. They think straight, talk straight and act straight. Throughout
the negotiations our relations have been most pleasant. We will work
together in close harmony under the present management and organiza-
tion of the Empire Trust Co., which will remain intact.

It was later reported that Mr. Baldwin had sent a letter
to several of his friends who are holders of the bank's stock
asking for options on their stock at $310 a share. In stating
this the New York "Times" of the 24th inst. said:

It is understood that the options that Mr. Baldwin asks for will expire on
July 1. The Hanover National Bank is depositary for the stock.
News of this development, following closely the announcement of the

purchase by the Brotherhcod of Locomotive Engineers of a substantial
interest in the Empire Trust Co., was believed at first to indicate that the
Brotherhood might be anxious to acquire still more stock. Mr. Baldwin
explained last night, however, that his request for options was purely
an individual matter and had no connection with the deal of the Brother-
hood. He explained, further, that control of the Empire Trust would
remain with the present management and would not pass eventually to
the Brotherhood. The report had been prevalent yesterday that control
of the bank was the ultimate aim of the Brotherhood.

Railway executives manifested keen interest in the growth of the idea
of co-operative banking as originated by the Co-Operative Bank of the
Brotherhood of Locomotive Engineers at Cleveland. Banks of that type
have been organized in St. Paul and New York recently. The New York
bank, to be known as the Federated Trust Co., will begin functioning in a
short time, it is understood.
Warren S. Stone, Grand Chief of the Engineers' Brotherhood, and

William B. Prenter, Secretary and Treasurer, and for forty years financial
adviser of the Brotherhood, will represent the union on the directorate of
the Empire Trust Co.

The Empire Trust Co. has a capital of $2,000,000 and
surplus and profits in the neighborhood of two and a half
million dollars. It has deposits of over $45,000,000.

At a meeting of the directors of the Coal & Iron National
Bank of the city of New York on Jan. 25, John T. Sproull
resigned as President of the institution and was elected
Chairman of the Board of Directors. Mr. Sproull was one
of the organizers of the bank in 1904 and had since acted.as
President, his administration being credited in a large
measure with bringing the bank to its present standard of
efficiency. Julian W. Potter has been elected President
effective Feb. 1. Mr. Potter came to New York in 1920
from Bowling Green, Ky., where he was Vice-President of
the American National Bank.

The organization is under way in this city of the Franklin
National Bank of New York, which will be housed in the
Borden Building at Franklin and Hudson Sts. The new
bank will eater to the different trades in the district, em-
bracing fruits and produce, butter and eggs, food products,
wholesale hardware, wholesale shoes, etc. Arthur P. Smith,
who for many years was associated with the Irving National
Bank, will bo President, and T. K. Smith, formerly with the
National City and Chase National Banks, will be First
Vice-President and Cashier. An announcement regarding
the organization of the bank says:
The bank is being organized by men representing as many as possibleof the diversified interests of the district. • The stock is being placedin the same way, so that no one group, banking or industrial, will be ableto control its policy. It will therefore be established as an entirely inde-pendent institution. In order to insure the continuation of this policyand to prevent the control from passing into other hands, the stock willbe placed in a voting trust for a period of five years.
In addition to the President and Vice-President, the

Board of Directors is as follows: Charles L. Bernheimer,
President of the Bear Mill Mfg. Co.; L. F. Bridges of Sanford
& Timpson and President of the Dried Fruit Association of
New York; Herbert Edge, President of Topping Brothers;
Milton W. Harrison, Vice-President of the National Associa-
tion of Owners of RR. Securities and Secretary and Treasurer
National Association of Mutual Savings Banks; George W.
Jacques of Masten & Nichols; Albert T. Johnston, Vice-
President of The Borden Co.; Herbert G. Miles of H. G.
Miles & Co.; Frank Presbrey, President of the Frank Presbrey
Co.; A. B. Squire, President Squire Co., Inc.; C. E. Wethey,
President of the C. E. Wethey Shoe Co.; Charles W. Weston,
Vice-President of the Metropolitan Trust Co.; Alfred W.
Frost, Chairman of the Fruit & Produce Trade Association,
and Edward M. Vosburgh, wholesale butter and eggs.
The bank will have a capital of $800,000 and surplus of

$400,000. The plan calls for subscription to the stock
at the rate of $155 per share of par value of $100. Of the

amount, $100 represents capital, $50 the initial surplus, and
$5 a fund to be used for the ordinary expenses of organize-
tion. The bank is expected to begin business about April 1.

At the annual meeting of the stockholders of the Columbia
Trust Co. the retiring directors were re-elected with the
exception of Joseph P. Cotton, who retired. The Columbia
Trust Club, whose membership comprises the officers and
personnel of the Columbia Trust Co., held its annual dinner
dance Thursday night in the grand ballroom of the Hotel
Pennsylvania. About 500 attended the dinner and recep-
tion, in addition to which several hundred invited guests
afterwards joined in the dancing.

E. F. Hutton has been elected a member of the executive
committee of the Metropolitan Trust Co. of this city.

Frank Bailey, Vice-President of the • Title Guarantee &
Trust Co., was elected President to succeed Clarence H.
Kelsey, who on Jan. 17 was chosen to the newly created
office of the Chairman of the board of trustees. Mr.
Kelsey will have general direction of all the company's affairs
as heretofore, and will continue in the active direction of the
business in Manhattan, Bronx and Staten Island. Mr.
Bailey has been connected with the company for 37 years
and for the past 28 years has been Vice-President. With
his election to the presidency last week, several other changes
in the officers and trustees were made; Clinton D. Burdick,
J. Wray Cleveland and Frederick P. Condit were elected
Vice-Presidents; Clarence C. Harmsted, Treasurer, and
Manager banking department; Horace Anderson, Secretary;
Frank L. Sniffen, Vice-President in Charge of the Brooklyn
banking department, and Raye P. Woodin, Vice-President
in charge of the Jamaica branch; Harold W. Hoyt, Assistant
Vice-President; Walter E. Frew, President of the Corn
Exchange Bank, and Alfred E. Marling of Horace Ely & Co.
were elected trustees for the term expiring in 1926. Robert
Goelet, Edward T. Horwill, Rawdon W. Kellogg, Clarence
H. Kelsey, Albert G. Millbank, James Speyer and Willis D.
Wood were re-elected for the same term. Clinton D. Bur-
duck was elected for the term expiring in 1925.

At the annual meeting of the stockholders of Irving Bank,
New York, on Jan. 19, the retiring directors were re-elected.

At a meeting of the board of directors of the National
American Bank, of this city, at 8 West 40th Street, Thomas
J. Watson. President of the Computing-Tabulating-Record-
ing Co., of New York City, and Philip Le Bouttelier, Director
and General Manager of Best & Co., of New York City, were
elected new members of the board. A statement of Jan. 1
1923 of the National American Bank shows that its deposits
have increased 44% during the past year, the total as shown
by the statement being $4,133,827, with total resources of
nearly $0,000,000. The bank is but a little over two years
old.

To signalize the opening of its new and enlarged banking
rooms at 125th Street and 8th Avenue, the U. S. Mortgage &
Trust Co., of this city, gave a house-warming at that office
on Jan. 20 for the officers and employees of the company and
those of the U. S. Safe Deposit Co. Refreshments were
served.

At their annual meeting the stockholders of the New Jer-
sey Title Guarantee & Trust Co., of Jersey City, N. J.,
amended its charter and by-laws so as to provide for a larger
directorate. Besides electing all the former members, the
following new directors were elected to the board: Dr. Mar-
tin H. Ittner, of Colgate & Co.; Carl M. Bernegau, Vice-Presi-
dent of the Keuffel & Esser Co., of Hoboken, N. J.; William
F. Brown, President of the Dodge & Bliss Co.; Edgar B. Ba-
con, President of the Union Towel Supply Co., and J. H.
Ward, President of the Fifth Ward Savings Bank.

Announcement has been made by the Montauk Bank, of
Brooklyn, that Jeremiah Wood, formerly Lieutenant-Gover-
nor of this State, has been elected President to fill the va-
cancy created by the retirement of J. Webb Nash, who until
recently has occupied the office of President. Edwin G.
Forster has been elected Vice-President and re-elected Cash-
ier of the bank. Thomas Cradock Hughes, Assistant District
Attorney for Kings County, has also been re-elected to the
office of Vice-President. The directorate, with the excep-
tion of Mr. Nash, remains as heretofore. Jonas & Neuburger
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have been appointed to serve as counsel for the bank upon

the resignation of Mr. Hughes, formerly Counsel for the

bank, who was recently appointed Assistant District Attor-

ney for the County of Kings. George W. Gunther and George

W. Rogers have been appointed Assistant Cashiers.

Elmer T. Eshelman, First Vice-President of the First

Trust & Deposit Co., Syracuse, N. Y., was elected President

of the City Bank Trust Co., Syracuse, at the annual meeting

of the directors on Jan. 17. He succeeds Stewart F. Han-
cock, who was elected Chairman of the executive committee.
Mr. Eshelman came to Syracuse in October 1917, to become
Treasurer of the Syracuse Trust Co. He had previously been
Chief Examiner in the western section of the State for the
State Banking Department. On Oct. 1 1918 he was elected
Vice-President of the Syracuse Trust, and on Jan. 30 1920
went to the First Trust & Deposit Co. as First Vice-Presi-
dent. Mr. Eshelman assumes his new duties on Feb. 1. Mr.
Hancock will resume the practice of law, which he discon-
tinued at the time of his election, two years ago, as Presi-
dent of the City Bank Trust Co. to succeed Arthur N. Ellis.
He will continue to serve the bank in his new capacity and
as its counsel.

The stockholders of the Schenectady Trust Co. of Schenec-
tady, N. Y., at a special meeting held Dec. 9 1922 voted a
stock dividend of 33 1-3% to stockholders of record Dec. 22
1922, on which date the increased capital to $400,000 became
-effective. The capital is increased from $300,000.

Winslow S. Pierce was elected a director of the Glen Cove
Bank of Glen Cove, N. Y., at a meeting of the board on Jan.
18, to fill the vacancy caused by the resignation of Francis
L. Hine. Mr. Hine resigned because he was unable to devote
to the bank as much time as he felt a director should give.
At the same meeting Thomas J. Watkins, the Cashier, was
elected Second Vice-President, Frederick E. Montfort was
promoted from Assistant Cashier to Cashier, and Ruskin M.
Van Cott and Edwin Swensin were appointed Assistant
Cashiers.

At a regular meeting of the directors of the Ninth Title &
Trust Co., Philadelphia, Pa., on Jan. 18, A. Vinton Clarke,
of the Orinoka Mills, and Thomas R. Marshall, of Ellwood
Allen Lumber Co., were 'elected directors of the board.

—.—
William R. Lyman, heretofore Second Vice-President of

The Colonial Trust Co. of Philadelphia, has been elected
Chairman of the board. Henry B. Reinhardt has been made
Second Vice-President and Frank C. Eves has become First
Vice-President.

At the recent annual meeting of the stockholders of the
Keystone National Bank, Pittsburgh, the following new
members of the board were elected: F. W. Edmondson,
William A. Irvin and George W. Martin. They fill vacancies
caused during the year by the deaths of James W. Kinnear
and E. N. Ohl and the resignation recently of H. E. McLain.
Several weeks ago H. N. Van Voorhis was appointed a direc-
tor- to take the place of W. B. Rhodes, whose death occurred
in October.

—.—
Louis J. Kaufman, Assistant Treasurer, was elected to a

Tice-Presidency in the Guardian Savings and Trust Co. of
Cleveland, at the annual meeting of the board of directors
Jan. 16. For five years Mr. Kaufman has been an assistant
treasurer in the savings department. He joined the Guardian
staff 18 years ago as a clearance lerk. Later he became head
of the foreign exchange department. In 1911 he was Presi-
-dent of the Cleveland Chapter of the American Institute
of Banking, and was the second president of the Guardian
Club, which is made up of the bank's employees. Other
promotions were: Assistant Secretary J. J. Luthi, formerly
assistant trust officer; Assistant Treasurers, G. F. Ruetre,
Manager, Rocky River office; W. H. Steinkamp, Manager,
Lakewood office; E. F. Masch, loan department; Assistant
trust officers, T. P. Reitinger and T. D. Buzard. All other
officers were re-elected. The entire membership of the board
of directors was re-elected at the annual meeting of stock-
holders. Members of the auxiliary board were re-appointed
and three new members added: G. H. Bowman, President
the Geo. H. Bowman Co., A. W. Dean, Vice-President the
Pittsburgh & Ohio Coal Co., and I. C. Bolton, Credit Man-
ager the Warner & Swasey Co. Reports of President .J. A.
House and of Comptroller W. R. Green showed marked

growth for the bank during 1922. Deposits increased
$23,790,331. Resources grew from $93,706,392 to $103,-
764,701.

At last week's annual meeting of the Central National
Bank Savings & Trust Co., of Cleveland, the following
changes ocurred : R. A. Bishop, Trust Officer, was promoted
to Vice-President in charge of the bond department; J. B.
Holmden, Comptroller, was made Trust Officer, and J. H.
Cole, assistant in the Comptroller's department, was elected
Comptroller.

—4—
At a meeting of the board of directors of the Detroit Co.,

of Detroit, Mich., on Jan. 18 the following officers were
elected:

McPherson Browning, President; Ralph Stone, Vice-President; Sidney T.
Miller, vice-President; James E. Danaher, Vice-President; Henry Hart, Sec-
retary; Chas. B. Crouse, Treasurer.

The Detroit Co. is closely identified with the Detroit Trust
Co., and was organized to care for the trust company's bond
business Outside of Michgan.

-4-

With regard to the lowering of the capital of the American
Savings Bank of Pontiac, Mich., from $400,000 to $260,000,
we have received the following advices
The stock of the American Savings Bank was reduced to $200,000 in order

that it might contribute that amount, together with the National Bank of
Pontiac, so as to make up a combined capital of $400,000 for the American
National Bank, which represents a consolidation of the two banks previously
'named. The stockholders of the American Savings Bank have already rati-
fied this action and the stockholders of the National Bank of Pontiac will
formally ratify same action on Feb. 3.
The American National Bank is now operating under a capital of $200,000

and on Feb. 3 this capital will be increased to $400,000 through the addi-
tion of the capital of the National Bank of Pontiac, which is now $200,000.
The new bank will begin operating with a surplus of $100,000 contributed
equally by the two banks.

The proposed consolidation was referred to in our issue of
Dec. 2, page 2447.

At the recent annual meeting of the directors of the Fore-
man Bros. Banking Co., Chicago, E. G. Neise, formerly As-
sistant Secretary; Elmer C. Maywald, formerly Assistant
Manager of the credit department, and Otto J. Hansa, who
has been with the bank for many years, were made Assistant
Cashiers of the institution, and Harry Krauspe, who has also
been with the bank for many years, was elected an Assistant
Secretary.

At the annual stockholders' meeting on Jan. 4 of the Lake
Shore Trust & Savings Bank, of Chicago, two new directors
were elected, namely Stanley H. Barrows and A. H. McCon-
nell. At the directors' meeting on the same day, Frank K.
Hays was elected Cashier to succeed T. Philip Swift, re-
signed, and W. M. Goldsberry was made an Assistant Cash-
ier.

At the annual meeting of the stockholders of the People's
Trust & Savings Bank, of Chicago, on Jan. 9, Charles W.

Seabury and Garrard B. Winston were elected directors.

S. D. Kane was elected Vice-President of the People's Trust

& Savings Bank.
—.—

Oscar G. Foreman, Chairman of the Board of the Foreman
Brothers' Banking Co., of Chicago, was eleoted President of
the Chicago Clearing House Association on the 16th inst.
He succeeds Solomon A. Smith, President of the Northern
Trust Co., who had served as President of the Association
for three years. Albert W. Harris, Chairman of the Board
of the Harris Trust & Savings Bank, has been elected Vice-
President of the Clearing Hoase, and Thomas C. Stibbs and
Theodore T. Thedieck were reappointed Manager and
kA.ssistaat Manager, respectively. Charles H. Meyer con-
tinues as Chief Bank Examiner. In addition to Mr. Fore-
man, the following were re-elected members of the Clearing
House Committee: George M. Reynolds, Chairman of the
Board of the Continental & Commercial National Bank;
Edmund D. Halbert, President of the Merchants Loan &
'I rust Co.; John A. Lynch, President of the National Bank
of .the Republic; Frederick H. Rawson, President of the
Union Trust Co.; Frank 0. Wetmore, President of the First
National Bank.

At the annual meeting of the directors of the Northwestern
Trust Co., St. Paul, on Jan. 9, Judge George P. Flannery,
for the past eight years President of the institution, was
made Chairman, Board of Directors; Edward P. Davis,
heretofore Vice-President, was elected President. A. L.
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Alness was elected a director at the annual metAing of the
stockholders on the same day.

Julian B. Baird, heretofore assistant to the President of
the Merchants Trust & Savings Bank, of St. Paul, and N. T.
Delander, formerly Manager of the bond department, were
elected Vice-Presidents of that institution and directors of the
Merchants Trust & Savings Bank and Merchants National
Bank at the annual meeting of the directors on Jan. 9.

At the annual meeting of the directors of the Live Stock
National Bank of Omaha only one change was made in the
personnel of the institution. L. V. Pulliam, who has been
with the institution for the past eight years, was elected an
Assistant Cashier. The stockholders of the institution at
their meeting re-elected the old directors. The following are
the officers elected at the meeting: A. W. Pratt, President;
Alvin Johnson, Vice-President; Roy F. Wright, Cashier; E.
K. Riekman, R. H. Kroeger, E. C. Finlay and L. V. Pulliam,
Assistant Cashiers. The directors elected are L. H. Hey-
mann, 0. D. ,Mabery, T. E. Gledhill, Alvin Johnson, H. L.
Jarboe, W. P. Adkins and A. W. Pratt.

The following changes were made in the personnel of the
Bankers National Bank, of Minneapolis, at the annual meet-
ing of the directors on Jan. 11: C. L. Atwood resigned as
President of the institution and was made Chairman of the
board of directors; A. L. Warner, heretofore a Vice-Presi-
dent, was elected President to succeed Mr. Atwood, and John
Elliott, a director of the bank, was elected a Vice-President.
At the annual meeting of the stockholders on the same day
the followng directors were added to the board: G. A. Bin-
genheimer, Thomas 0. Mason, Byron T. Harris and Lau-
rence H. Lucker. The list of officers follows: A. L. War-
ner, President; John Elliott, Vice-President; H. S. Quiggle,
Cashier; 0. E. Gerber and Geo. A. Quinn, Assistant Cashiers.
The directors are: C. L. Atwood, Edwin Brickson, H. A.
Campbell, John Elliott, Henry Deutsch, Geo. L. Gillette, Carl
L. Hamilton. I. A. Thorson, A. L. Warner, Payson Smith,
Laurence Lucker, Byron T. Harrs, G. A. Bingenheimer, H. N.
Leighton, Win. Hoese, Tom 0. Mason and H. S. Quiggle.

At the annual meeting of the stockholders of the First Na-
tional Bank, of Minneapolis, on Jan: 9, the following new
members were added to the directorate: H. It. NVeesner, J.
P. Wallace, W. H. Lee, J. E. Ware, S. E. Forest, P. J. Lee-
man and H. A. Willoughby.

J. P. Bruer, E. E. Ellertson, James T. Hazard and Willis
C. Helm were added to the board of directors of the Midland
National Bank, Minneapolis, at the annual meeting of the
stockholders on Jan. 9.

The stockholders of the Minneapolis Trust Co., Mnneap-
oils, at their annual meeting on Jan. 9 elected two new direc-
tors. They are: A. B. Whitney, Vice-President and Trust
Officer of the bank, and Henry V. Bruchholz, its Secretary.
At the Meeting of the directors on the same day, Irving H.
Overman was advanced from Bond Officer to a Vice-Presi-
dent.

At the the annual meeting of the stockholders of the North-
western National Bank of Minneapolis, 12 new members
were added to the directorate of the institution, as follows:
George M. Bleecker, W. P. Cleator, W. P. Devereux, Henry
Doerr, I. V. Gedney, Charles Gluek, F. A. Gross, H. S. Helm,
Clarence E. Hill, Jacob Kunz, A. V. Ostrom and C. J.
Swanson.

The stockholders stockholders of the Denver National Bank, Denver, at
their recent annual meeting elected W. R. McFarland, Presi-
dent of the McMurtry Manufacutring Co., a director and
re-elected W. E. Porter. Mr. Porter was elected at a pre-
vious meeting to fill out the unexpired term of another three-
tor, deceased, and at the recent annual meeting, re-elected.

•---

0. J. Clark, formerly Vice-President of the Inter-State
Trust Co. of Denver, was elected President of the institution
at the annual meeting of the stockholders on Jan. 9 to succeed
Frank N. Briggs, who resigned in order to be a candidate for
mayor of Denver.

The stockholders of the Colorado National Bank, Denver,
at their annual meeting on Jan. 9 ratified the proposed in-

crease in the capital stock of the institution from $500,000
to $1,000,000, which the directors subsequently declared
as a stock dividend. The increase came from the undivided
profits of the bank. At the annual election of officers, held
on the same day, Merriam Berger was made an Assistant
Cashier.

At the annual meeting of the directors of the United States
National Bank of Denver, James Ringold, formerly a
Vice-President of the institution, was chosen President to
succeed W. A. Hover, wha became Chairman of the Board.
W. H. Hughes and Harry Gail were appointed additional
Assistant Cashiers. At the annual stockholders' meeting
of the bank, W. W. Grant Jr. was •added to the Board of
Directors.

At a meeting on Jan. 12th, of the directors of the Commer-
cial National Bank of Kansas City Kans., C. L. Brokaw,
Cashier of the bank since its organization in 1897, was elected
President, succeeding P. W. Goebel. Mr. Goebel was elected
to the newly created post of chairman of the board of direc-
tors. George J. Bishop, formerly assistant cashier has be-
come cashier. E. W. Stillwell, was re-elected Vice-President,
a position he has held for the past year. J. D. Bjorkman,
was re-elected assistant cashier.

At the annual meeting of the stockholders of the First Na-
tional Bank, of St. Louis, on Jan. 9, the office of Executive
Manager was done away with and a new office—that of
Chairman of the Board—created in its stead. N. A. McMil-
lan, the former Executive Manager, was elected to the new
position. Charles E. Bascom, Secretary and Treasurer of
the Broderick & Bascom Rope Co., was elected a director in
lieu of his father, J. D. Bascom, resigned. F. 0. Watts was
re-elected President, as were all other offcers and directors.

James E. Brock, Secretary of the Mississippi Valley Trust
Co., of St. Louis, died suddenly on the 13th inst. while at-
tending a meeting held by the officers of the institution. His
death, it is stated, was due to heart disease. Mr. Brock, who
was 60 years of age, had been connected with the trust com-
pany since its organization in 1890. He had been Secretary
since 1902. At the time of his death Mr. Brock served as
Vice-Consul to Pariguay.

F. W. A. Vesper, head of the Vesper-Buick Automobile Co.
and President of the St. Louis Chamber of Commerce, was
elected a director of the National Bank of Commerce in St.
Louis at the annual meeting of the stockholders on Jan. 9.
Carl F. G. Meyer, President of Meyer Bros. Drug Co., was
elected at a directors' meeting earlier in December. These
two constitute the only changes in the directorate.

The stockholders of the National City Bank, St. Louis, at
their recent annual meeting elected A. E. Simpson, of the law
firm of Jeffries & Corum, a director. The membership of the
board as now constituted is as follows: W. P. Anderson,
M. P. Burroughs, Norman B. Champ, L. E. Demper, B. F. Ed-
wards, A. Friedman, F. X. Hackmann, Geo. E. Hackmann,
V. Jacquemin, Jr., Sam B. Jeffries, J. F. Mackey, J. D. Mof-
fat, John C. Muckerman, H. M. Rea, E. A. Schmid, A. E.
Simpson, Harry Sternberg, J.•Stiassny, W. M. Stone, Sydney
H. Thompson and A. B. Trombley. The bank opened for
business July 12 1921. B. F. Edwards is Presdent and W. M.
Stone, Cashier. The capital of the institution is $1,000,000;
on Dec. 29 last it reported surplus and profits of $283,381,
deposits of $13,258,322 and resources of $15,354,402.

At the annual meeting of the stockholders of the North-
western Trust Co.. of St. Louis, on Jan. 9, Joseph F. Ober-
nier, who resigned in 1921 as Treasurer of the bank, was
elected a director to succeed Aug. H. Hoffmann, deceased;
others elected directors were Win. A. Block, Geo. F. Eller-
brock, Aug. Fick and Wm. A. Hall (re-elected). On the 10th
inst. Chas. Maull, of Maul! Bros., was chosen by the direc-tors to succeed Aug. H. Hoffmann as President; Mr. Hoff-
mann died in November after serving over 22 years as Presi-dent. E. C. Hanpeter was elected Third Vice-Presdent, the
others being Aug. Fick and Geo. F. Ellerbrock.

The stockholders of the Republic National Bank, of St.
Louis, on Jan. 9 elected as directors three officers of the
bank, namely C. W. Bainbridge, Vice-President and Cashier;
George W. Hobbs, a Vice-President, and A. L. Gundlach, an
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Assistant Cashier. They take the places made vacant by 
the

retirement of Cecil D. Gregg, John Schmoll and Edward G.

Rolwing.

At the annual meeting of the stockholders of the State 
Na-

tional Bank, St. Louis, on Jan. 9, the appontment last 
sum-

mer of P. DeC. Ball as a director of the institution was 
con-

firmed. At the meeting of the directors on the same day E.

W. Kleinschmidt was elected an Assistant Cashier.

Stewart McDonald, President of the Moon Motor Car Co.,

was elected a director of the Merchants-Laclede National

Bank, St. Louis, at the annual meeting of the stockholders

on Jan. 9. He takes the place of C. A. Cox, resigned.

The Citizens Bank & Trust Co., Knoxville, Tenn., plans to

Increase its capital from 50,000 to $100,000. The issuance of

the new stock was authorized by the stockholders on Jan. 9.

The additional stock (par $100) is to be disposed of at $115

per share. The enlarged capital will become effective next

month.
4--

The Knoxville Trust Co., Knoxville, Tenn., will increase

capital from $100,000 to $500,000. The increased capital be-

came effective Jan. 1-the day the stockholders ratified the

plans. The new stock was disposed of at par, namely $100

per share.

The Bank of Commerce & Trust Co. and the Commercial

Trust & Savings Bank of Memphis have announced that with

a view to affording increased financial facilities to meet the

growing business needs of Memphis and the Memphis Trade
Territory, they will consolidate on or before Feb. 1 under

the title of the first-named institution. The combined cap-
ital, surplus and undivided profits of the Bank of Commerce

& Trust Co. is $5,750.000, while the combined capital, surplus

and undivided profts of the Commercial Trust & Savings
Bank is $805,750. The consolidated institutions will occupy
the lower floors of the handsome 15-story office building of
the Bank of Commerce & Trust Co. The present officers of
the Bank of Commerce & Trust Co. will remain with the new
bank, augmented by Abe Lewis, Frank F. Strum and H. D.
Burchett, at present Cashier and Assistant Cashiers, respec-
tively, of the Commercal Trust & Savings Bank. The entire
clerical force of that institution will alio be taken over. In
addition, Fred D. Beneke will join the executive force of the
new bank. The present officials of the Bank of Commerce &
Trust Co. are as follows: T. 0. Vinton, President; E. L.
Rice and R. B. Snowden, Vice-Presidents; J. H. Fisher, Sec-
retary; Leslie A. Thornton, Cashier, J. R. Pipes, Treasurer,
and L. Price, J. T. Wilkinson and A. C. Burchett, Assistant
Cashiers.

At the recent annual stockholders' meeting of the Whitney-
Central Trust & Savings Bank of New Orleans, Dr. Joseph
A. Daima was elected a director of the instituti3n in lieu of
E. H. Roberts, who was transferred to the directorate of the
Whitney-Central National Bank.

At a meeting of the Board of Directors of the Hibernia
Bank & Trust Co. of New Orleans, all officers of the bank as
of Dec. 30 1922, were re-elected for the ensuing year. R. S.
Hecht is President of the trust company and Hugh McClos-
key is Chairman of the Board.

The 91st annual report of the Bank of Nova Scotia (head

office Halifax) for the year ending Dec. 30 1922, which we

print elsewhere in our pages to-day, shows net profits, after

estimating and providing for losses by bad debts, of $2,122,-

082, and this amount when added to a balance of $65,329
brought forward from the previous year gave the sum of

$2,188,011 as available for distribution. From that sum
the following appropriations (the report shows) were made:
To cover dividends for the year at 16%, $1,557,384; to pay
war tax on circulation, $97,464; contribution to officers'
pension fund, $75,000; written off bank premises, $250,000,
and transferred to reserve fund, $35,000, leaving a balance
to profit and loss account to be carried forward to 1923 of
$173,163. Deposits and other liabilities to the public
decreased 2.33% during the year and now amount to $191,-
579,757. Cash, bank balances and deposits in the central
gold reserves amount to $57,624,162, or a cash reserve of
30%, while the addition of marketable bonds and secured
demand loans make quick assets of $126,986,092, equal to
66.28% of liabilities to the public. Total assets are $221-,
647,324. During the year the paid up capital was increased

from 89,700,000 to $10,000,000 and the reserve fund from

$19,000,000 to $19,500,000 (the highest proportion of surplus

to capital of any Canadian bank). Charles Archibald is

President of the bank and H. A. Richardson (office Toronto),
General Manager.

THE CURB MARKET.
Trading in the Curb Market this week was dull and price

movements within narrow limits. The undertone, gener-
ally, was steady. The break in Durant Motors was a con-
spicuous incident, the stock dropping from 82% to 67%.
It recovered to 74 but fell back finally to 71%. Durant
Motors of Indiana after an early rise from 22% to 243',
declined to 20, the close to-day being at 213%. Glen Alden
Coal sold down from 683% to 64%, recovering finally to 673%.
Goodyear Tire & Rubber pref. gained about 7% points to
423,, but reacted subsequently to 39. The prior pref. stook
advanced from 803/i to 86 and sold finally at 8534. Hays
Wheel receded from 408% to 36%, recovered to 38, with the
final transaction at 375/. Lucey Mfg. Class A rose from

123/i to 20. Phoenix Hosiery common lost about three
points to 423.  and recovered to 44. Schulte Retail Stores
after early loss of a point to 53 advanced to 573%. Oil
stocks were less active and price niovements without sig-
nificance. Prairie Pipe Line eased off from 112 to 109.
Southern Pipe Line sold up from 103 .to 110 and at 107
finally. Standard Oil (Indiana) after early improvement
from 61% to 623% declined to 60%, the close to-day being at
613%. Mammoth Oil Class A was in good demand and after
fractional loss to 513% advanced to 535/8. Maracaibo Oil
Exploration sold down from 9% to 93.  and up to 1034.
Elsewhere in the oil list changes were small.

A complete record of Curb Market transactions for the
week will be found on page 401.

COURSE OF BANK CLEARINGS.

Bank clearings continue to show very satisfactory rates of
increase compared with a year ago. 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. 27, 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 23.7%
as compared with the corresponding week last year. The
total stands at $7,532,441,031, against $6,088,131,582 for
the same week in 1922. Our comparative summary for the
week is as follows:

Clearings-Returns hit Telegraph.
Week ending January 27. 1923. 1922.

Per
Cent.

New York S3,375,000.000 32,855.978,948 +18.2
Chicago 483.979.802 381,9113,301 +26.7
Philadelphia 405.500.000 308,000,000 +31.7
Boston  291.000.W0 218.000.000 +33.5
Kansas City 111,698,558 103.265,956 +8.2
Bt. Louis a a
Ban Francisco 123,500.000 114.000.000 ;8.3
Pittsburgh  139,862.122 *89,900,000 +55.6
Detroit  106.043.808 83.300.000 +27.3
Baltimore 74,045.572 47,300,050 +56.5
New Orleans 59,386,798 37.242,895 +59.5

Ten cities, five daps $5,169,016,658 14,238.951,150 -1-21.9
Other cities, flve days $1,118.017.535 834.491.835 +32.8

Total all cities, five dein, 36.277,034,193 $5.073,442,985 +23.7
AU cities, one day 1,255,406,838 1.014,688,597 +23.7

Total all cities for week $7,532,441,031 $6,088,131,582 +23.7

a No longer reports clearings. • Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends 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. 20. For
that week the increase is 18.3%, the 1923 aggregate of the
Clearings being ,309,071,579 and the 1922 aggresate
$7,022,096,379. Outside of this city, however, the increase
is 30.1%, the bank exchanges at this centre having recorded

a gain of only 10.3%. We group the cities now according to
the Federal Reserve districts in which they are located,
and again the noteworthy featuro of the return is that every

one of these Federal Reserve districts records an increase as
compared with the corresponding week last year. This is

the fifth consecutive week that all of the Federal Reserve

districts have shown increases. The Boston Reserve District
registers a gain of 30%; the New York Reserve District
(including this city) of 10.4%, and the Philadelphia Reserv-
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District of 26.8%. In the Cleveland Reserve District the
clearings are larger by 34.8%; in the Richmond Reserve
District by 46.4%, and in the Atlanta Reserve District by
43.1%. The Chicago Reserve District records an improve-
ment of 32.9%; the St. Louis Reserve District of 45%, and
the Minneapolis Reserve District of 31.5%. In the Kansas
City Reserve District the addition is 11.4%; in the Dallas
Reserve District 23.2% and in the San Francisco Reserve
District 27.6%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week ending Jan. 20 1923. 1923. 1922.
Inc.or
Dec. 1921. 1920.

Federal Reserve Districts.
(lot) Boston 10 cities
(2nd) New York  9 "
(3rd) Philadelphia__ _ _10 "
(4th) Cleveland 10 "
(5110 Richmond  6 "
(6th) Atlanta 12 ••

(7th) Chicago 18 1,

(8110 St. Louis  7 ••(9th) Minneapolis__ _ _ 7
(10th) Kansas CIty 11 .•
(11th) Dallas  5
(12th) San Francisco_  14

Grand total 119 cities
Outside New York City 

Canada 29 ',Pi",

469,467.340
4,688,362,075
542,702,096
378,986,074
188,006,735
194,762,585
885,599,817
82,812,464
125,949,874
257,689,846
61,646,603
433,086,070

361,145,196
4,247,391,524
428,085,747
281,059,439
128,442,21
136,141,341
666,114,058
57,119,227
95,753,087

231,397,163
50,021,34
339,426,043

+30.0
+10.4
+26.8
+34.8
+443.4
+43.1
+32.9
+45.0
+31.5
+11.4
+23.2
+27.6

353,446,863
4,461,226,762
452,986,345
385,058,789
155,612,146
151,379,920
741,472,114
66,542,023
119,998,619
284,272,401
59,122,950

337,897,845

442,136,662
4,813,284,184
505,425,013
407,849,737
195,207,569
230,925,575
843,416,598
71,612,052
76,500,328

384,399,189
85,639,340

358,090,931

8,309,071,579 7,022,096,379
3,691,155,870 2,836,555,310

+18.3
+30.1

7,559,016,777
3,159,542,889

8,414,687,178
3,666,856,941

313,198,329 316,315,384 -1.0 336,393,504 370,904,053

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week ending January 20.
Clearinge ad-

1923. 1922.
Inc. or
Dec. 1921. 1920.

$
First Federal Reserve Dist rIct-Boston

842,218 789.145 +6.7 ' 746,061 763,849
Portland 3.334,921 2.700.000 +23.5 2,500.000 2,400,000

Mass.-Boston  433.000.000 332.000.000 +30.4 322.113,296 406,885,452
Fall River 2,518,917 1,861,406 +35.3 1,396,856 2.561,739
Holyoke a a a a a
Lowell 1,344,732 1,216,204 +10.6 1,308,439 1,092.454
Lynn  • a a a a a
New Bedford 1,747.986 1,794,260 -2.5 1.455,051 2,180,002
Springfield 5,389,360 4,183,689 +28.8 5,106,935 3,669,751
Worcester 3,255.000 3,398,489 -4.2 3,824,209 4.604.176

Conn.-Hartford. 11.310,542 8,202,003 +37.9 9,185.781 9,288,700
New liaven_ _ _ 6,723.664 3,000.000 + 34.5 5,810,235 6,890,539

RI.-Providence a a a a a

Total (lDeities) 469,467,340 361,145,196 +30.0 353,446.863 442,336,662

Second Feder al Reserve D Istrict -New York-
N. Y.-Albany.. 5,166,144 4,325,409 +19.4 4,600.000 5.617.345
Binghamton__ _ 61,184.100 848,700 +39.5 879.500 1,102.200Buffalo e45,461,795 39,882.340 +14.0 39,634,467 43,679,849Elmira 661,024 Not includes In total
Jamestown___ 1,285,974 1.201,560 -0.4 917.258

New York 4 617,915.709 4,185,541.089 +10.34,399.473,888 4,747.830,237Rochester 9,581,482 8,612.595 +11.2 9,068,968 10.513.622Syracuse 4.052.785 3.700.038 +9.5 3.893,652 4,080.531Conn.-Stamford d3,264,307 2,887,405 +13.1 2,242,374N. J.-Montclair 449.779 302,408 +48.7 516,655 460,400

Total (9 cities) - 4,688,362,075 4,247,391,524 +10.4 4.461,226,762 4,813,284,184

Third Federal Reserve Dist act-Piffled elphia
Pa.-Altoona,.., _ 1,381.741 963.061 +43.5 1,000,000 838,552Bethlehem_ _  3,529,590 3.332.248 +5.9 2,793.561Chester 1,234,510 1.036,363 +19.1 1,341.803 1.727.790Lancaster 3,432,977 1,914,784 +79.3 2,099,836 2.797.252Philadelphia 515,000.000 407,000,000 +26.5 431.157.427 484.390.478Reading 3,152.539 2,482.845 +27.0 2,424.523 2.894.305Scranton e5.615,728 4,555.739 +23.3 4,715,686 5.123,519Wilkes-Barre_ e3,490,802 2,200.000 +58.7 2,463,724 3.000.897York 1,289,350 1,175,766 +9.7 1,268,401 1,452,213N. J.-Trenton 4,574,859 3,424,941 +33.6 3,721,291 3,200,007Del.-Wirton a a a a a

Total (10 citlea) 542,702,096 428,085,747 +26.8 452,986,345 505,425,013
Fourth Feder al Reserve D 'strict-Cloy eland -

Ohlo-Akron 5,674,000 5,839.000 -2.8 6.720,000 11,959.000Canton 5.388.400 2.388 352 +125.6 3,516,235 4,028.676Cincinnati _ 73,000.2821 55,960.418 +30.5 61.556,521 71,355,629Cleveland f110.276,212 80.251,204 +37.4 119,012.678 127.244,107Columbus 
Dayton 

16,738,000
a

13,225,500
a

+26.6
a

13,179,900
a

13,101.500
aLima 498,741 793,605 -37.2 1,013,236 1,098,966Mansfield 1,868,215 1.271,966 +46.9 1,427,462 1,740,507Springfield . __ _ a a a a aToledo a a a a aYoungstown... e4,953,277 2,779,015 +78.2 4,752,716 5,249,117Pa.-Erie a a a a aPittsburgh_  . 155,512,806 114,200.000 +36.2 169,208,625 167,340,889W.Va.-Wheeling 5,076,141 4,3.40.349 +16.7 4,676,416 4,731.346

Total (10eitics) 378.986,074 281,059,439 +34.8 385.058,789 407,849,737
Fifth Federal Reserve Dist rict-Richm ond-

W.Ya.-Ilunt'ton 2.256,912 1,533,009 +47.2 1.825,722 2,021.450Va.-Norfolk e7,712,785 5.509.501 +40.0 7.068,466 13,303.961ItIchmoud _ _ _ 53,963,743 37,290.090 +44.7 45,194.159 71.613.771S. C.-Charleston e2,863.356 2.173.345 +31.7 3.000.000 5.000.000Md.-Baltimore. 99.011,708 63.219.198 +56.6 81,983.979 87,018.859D.C.-Wash.gt.0 22.198,231 18.715,869 +18.6 16,539,820 16,249,528

Total (6511108) 188,006,735 )28,442,212 +46.4 155,612,146 193,207,569

Sixth Federal Reserve Dist rict-Atianta-
Tenn.-Chat Vga. e7,551,079 4.909.412 +53.8 5,346,835 8,621,067Knoxville 3,346,392 2,910.714 +15.0 2.953,764 3,109.530

Nashville 22 548,552 16.008.752 +40.9 16,925.813 23.843,442
Ga.-A tlan ta_. _

Augusta 
50.344,809
2.109.000

36.134.012
1.310,432

+40.7
+60.9

41,675.182
2.074,268

75.056,424
6.353.934

Macon  1,374,714 •1,500.000 -8.4 •1,800,000 .2,100.000
Savannah a a a a a

Fla.-Jacksony'le 11.921.410 8.988.130 +32.6 11,310,313 12.094,125
Ala.-Birtn'ham. 27.956.615 16,034.470 +74.4 16.788.431 19.201,535
p Mobile 
Miss.-Jackson_ _

1,763.587
1.094.189

1,663,430 +6.0
861.130 +27.1

2,050,963
805.593

2.694.302
998.811

e Vicksburg 
La.-NewOrleans

603,021
63,649,217

346.624
45,474.235

+74.0
+40.0

383.590
49,265,168

554.380
76.208.025

Total (13 cities) 194.762.585 136.141.341 +43.1 151,379,920 230,925.575

Clearings at
Week ending January 20.

1923. 1922.
Inc. or
Dec. 1921. 1920.

Seventh Feder
Mich.-Adrian --
Ann Arbor____
Detroit 
Grand Rapids_
Lansing  

Ind.-Ft. Wayne
Indianapolis__ _
South Bend _

Win.-Milwaukee
Itt.-Cedar Rap_
Des Moines...
Sioux City....
Waterloo 

1w-Bloomington
Chicago  
Danville 
Decatur 
Peoria 
ROekford 
Springfield _

al Reserve D istrIct- Chi
257,926 222,234
771.330 514.533

122,240.037 87.946.999
6,491,656 6.349,649
2,311.836 1,732.015
1,853,169 1,901,545

22.926,000 16,601,000
2,267,353 1,550.013
36,087,163 27,629,116
2,235,404 1.670.879
10.272,606 8.055,940
e6,332,000 4,922,743
1,275.026 1,104.828
1,400,444 1,116,478

660,904,514 498,325,460
a a

1,170.495 088,860
4,379,756 3,280,190

2,423,102 2,201,576

cago-
+ 16.1
+49.9
+39.0
+2.2
+33.5
-2.5
+38.1
+46.3
+30.6
+33.8
+27.5
+28.6
+15.4
+25.4
+32.6
a

+18.4
+33.5

+10.1

202,308
614,652

100,502.093
5.615,455
1,803.131
1.790.536

14.200,000
1,450.000

29,091.633
2,107,162
9,148,677
6,422.179
1,470.674
1,367,661

557,728.634
a

1,162,595
4,333,829

2,455,895

225.000
450,000

121.000.000
6,378,870
1,716.695
1,672,419

17,361,000
1,400,0®

28,608.011
2.597,194
12,119,935
12,426,394
1,769,200
1,571,348

624,765,688
a

1.475,853
5,363,998

2.514,993

Total (18 cities)

Eighth Feder
Ind .-Evansville_
Mo.-St. Louis..
Ky.-Louisville__
Owensboro__ _ _

Tenn . - emphis
Ark.-Little Rock
111.-J acksonville
Quincy 

Total (7 cities).
Ninth Federal

Minn.-Duluth..
Minneapolis__ _
St. Paul 

No. Dab -Fargo
So. Dak .-A berd ' n
M ont .- Billings
Helena 

885,599.817

al Reserve 13
4,742,380
a

39,094,998
607.518

25.476.351
11,061,006

312,652
1,517,559

666,114,058

istrict-St.L
4,129.720
a

24,859,060
875,896

17.628.901
8,194,637
262,726

1,168,287

+32.9

ouls-
+14.8
a

+57.3
-30.6
+44.5
+35.0
+19.0
+29.9

741,472,114

3,870,239

24.290.732
555.790

16.830.403
9.046.642
342.598

1,605,619

843,416,598

4,604,859
a

16.606,041
604,028

34,729,795
12.691.911

507,196
1,868,222

Total (7 cities)_
Tenth Federal

Neb.-Fremont..
Hastings 
Lincoln 
Omaha 

Ran -Topeka...
Wichita 

Mo.-KansasCity
St. Joseph _ _

Okla.-Muskogee
Oklahoma City
Tulsa 

Col.-Colo. Spr's
Denver 
Pueblo 

82,812,464 57,119,227
Reserve Ohs trict -Minn
e5,584.480
78,691,876
34,410,938
1.872.155
1,291,389
579,221

3,519,815

125,949,874
Reserve Dis

e428,834
518,974

3,933,222
46.258.821
0.775,630
11,117,856

145,916,545
a
a

e24,011,534
a

1,155,408
19,814,392
f 758,580

3,792,703
58,738,687
27,928,611
1.618,877
1,001,391
579,084

2,093,765

+45.0
ea pol is
-+47.2
+34.0
+23 2
+15.6
+29.0
+0.0
+68.1

56,542,023

7.180.345
69,335.270
37.797.139
1,811,233
1,235,109
938,494

1,701,028

71,612,052

6.349,377
43,415.348
18.671.360
2,950.000
1,559.111
1,438,711
2 ,096,421

95,753,087 +31.5
trict- Kans as City

424,521 +1.0
350,275 +48.2

2.974.816 +32.2
33,815,657 +36.8
2.790,412 +35.3
10,956.862 +1.5

138,237,490 +5.6
a a
a a

21,303,827 +12.7
a a
911,549 +26.8

18,889.494 +4.9
742,260 +2.2

119,998.619

607.323
577.874

3.552.610
42.204.876
3,336.661
11710.194

176,709,596
a
a

24,647,692
a

1,028,319
18,860.747
1,036,509

76,500.326

805.105
735,002

9,982.506
G5.653,270
3.746,106

15.589.512
255,221,042

a
a

13,305.266
a

1.077.866
22.324.999

958.315
Total (11 cities) 257.689,846 231,397.163 +11.4
Eleventh Fede cal Reserve District-Da Ilas-

Texas-Austin__ • 1,612,585 1,451,281 +11.1
Dallas  34.409.912 25,761,512 +33.6
Fort Worth  el1,611,528 10,989,022 +5.7
Galveston  8,442,675 7,685,793 +0.8
Houston  a a a

La -Shreveport. 5,569,903 4,133,734 +34.7

284,272,401

1,631,031
28,985,988
14.251,575
8,851,068
a

5,403.288

384.399.189

4.500,000
43,834.939
21.622,154
10,207,881

a
5,474,366

Total (5 cities). 61,646,603 50,021,342 +23.2 59,122,950 85,639,340Twelfth Feder al Reserve D istrict -San Franci sco-
Wash.-Seattle_ - 36,255,988 30,218,193 +20.0 29,547,623 40,583,057Spokane  a 

aa 1 

a aTacoma  a a a a aYakima   1,159,958 1,341,195 +13.5 1,169.272 1,594,055Ore -Portland.. 34,402,847 27.396,761 +25.6 30,556,006 31,078.431Utah-S. L. City 15,494,082 11,405,847 +35.9 15,290,647 18,231.707Nevada-Reno  a a a a aAriz.-Phoenix  a a a a aCalif-Fresno... 54.349,215 3,946,154 +16.2 3,619,739 5,153,640Long Beach... 7.767.230 3,707,741 +109.5 3.463.316 2,861.845Los Angeles  133,744,000 97.468.000 +37.2 87.087.00 68.164.000Oakland  14,900.776 12,222.372 +21.9 9.723.378 10,149,250Pasadena  5,961,263 3.882,361! +53.5 3.494.353 2,184.513Sacramento ___ e6.491,169 5,840,912, +11.1 5,416,774 5,884,493San Diego_ __ _ a aa a aSan Francisco_ 166,300.000 136,800.0001 +21.6 141,400,000 163,735,963San Jose  2,669,338 1,892,000 +41.1 1.546,706 2,030,077Santa Barbara_ 909.604 879,307, +3.4 808.326Stockton   d2,680,600 2,425.200 +10.5 4,774.700 6.439,900

Total (14 cities) 433,086,070 339,426,043
1
, +27.5 337,897,845 358,090.931Grand total (119 - 

cities) 8309.071,5797.022,009.3791 +18.3 7.559,016.777 8.414.687,178Outside N.Y..... 3,691,155,870 2.836.555,310 +30.1 3,159.542,8893,666.856,941

Clearings 01
Week ending January 18. •

1023. 1922. 1
Inc. or
Dec. 1921. 1920.

Canada- $ 3 % $

W
.
O
.
W
I
,D
W
M
O
.
P
C
O
M
.
C
A
C
W
 

C
C
3
 

C
O
 

.
.
.
.
,
M
.
0
,
1
0
=
0
.
0
)
6
0
.
0
4
0
0
0
4
.
0
W
.
C
O
W
0
0
W
 

N
L
A
I
N
O
D
V
,
C
W
W
W
1
:
0
V
o
t
.
b
.0
N
-0
3

1
0
;
 

O
W
C
.
0
.
4
b
0
4
.
4
1
4
.
W
O
U
,
O
G
O
K
,W
W
0
.
P
.
0
 C
O
 
4
1
-
.
.
.
.
N
 Montreal  96,011,142 107,947,047 -11.1 169,509.216Toronto  115,110,337 106,010,761 +8.6 04,509,046Winnipeg 38,109,410 38.493.390 -1.0 53,000.200Vancouver 12,613,390 11,646.513 +8.3 14,139.868Ottawa 6,476,990 6,531.477 -0.8 8.875.262Quebec 5,111,601 5,359.600 -4.6 6.392.024Halifax 2,433.036 3,104.952 -21.6 3,736.287Hamilton 5,200,595 4,909.715 +5.9 6.359.827Calgary  4,733,516 4,763.501 -0.6 7.398,523St. John 2.217,514 2.468,959 -10.2 2,750,906Victoria  2,074,281 1,887,525 +9-9 2,765.805London 2,597.329 3,129.576 -17.0 3.181,235Edmonton 3,444.833 3.871.690 -11.0 5,136.860Regina  3,039,501 3,102.940 -2.0 3,796.185Brandon 537.460 517,791 +3.8 733,528Lethbridge 481.958 533,465 -9.7 674,353Saskatoon  1,300,705 1,589.649 -18.2 1,962.931Moose Jaw 1,067.107 1,126,069 -5.2 1.457.804Brantford 872.50 919,412 -5.1 1,187.056Fort William '738,139 1,000,553 -26.2 946.066New Westminster 393.267 408.953 -3.8 539.836Medicine Hat 286,730 370.400 -22.6 479,307Peterborough_  613.961 710.155 -13.5 852.807Sherbrooke 661,311 652.390 +1.4 981,399Kitchener 051.515 857.518 +11.0 856.446Windsor  447 795 2,444,593 +73.8 2,776.438Prince Albert _  _ 316.002 318,515 -0.8 368.477Moncton  053,394 913.859 +4.3 1,025,722Kingston  603,005 724,416 -16.8

Total Canada_ 313.198.329 118.315.304 -1.0 336.3 03 Ans n78 ens 05.3
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 sante ratio of decrease(or increase) as shown by the debits. c Do not respond to requests for figurer'd Week end. Jan. 17. e Week end. Jan. 18. f Week end. Jan. 19. • 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
Jan. 10 1923:

GOLD.
The Bank of England gold reserve against Its note issue on the 3d inst.

was £125,655,985. as compared with £125.623,200 on the previous

Wednesday.
Practically the whole of the gold offered for sale this week with licence

for export was sold to India. The demand was so large that more than

double the quantity could have been taken for the same quarter had it
been available.
The India Council resumed the sale of rupee exchange yesterday-50

lace were offered for tender and were allotted at not less than Is. 4-16d.
The "Times of India," under date of Dec. 23 last thus commented upon
the currency situation:
"Exchange is firm as banks are forced to draw on London for money.

the Bank of England rate being 3% against the Imperial Bank's 6%•
The money situation dominates the exchange market more at the moment
than the trade situation both here and in Calcutta. The balance of
trade in India's favor in November was 596 lacs, and it is considered
that the Secretary of State for India should take advantage of the im-
proved trade situation by selling Council Bills. A postponement of the
sale of Councils may raise exchange rates but this can only be shortlived,
as a rise in exchange will help to cheapen ooth gold and silver and lead
to larger imports of both metals."

Gold valued at $2,924,000 has arrived in New York-$1.354,000 from

Alexandria, $1,175,000 from London, and $395,000 from France. During
the ten months ending October last, the net import of gold into New York
was $198,185,305.
The Reichsbank's purchase price for the 20-mark gold piece has been

fixed at 26,000 paper marks.
SILVER.

Though the market has lately been steady, prices have shown con-
siderable vacillation, and it has been difficult to foresee from day to day
the quotations to be expected on a succeeding day. To-day, owing to a
lack of Indian support and some speculative sales, there was a heavy
fall of Yid. in the quotation for cash silver and of 7-16d. in that for forward
delivery.

Prices have been mainly sustained by the demand for immediate delivery,
either for shipment to India or for covering bear operations, and the very
wide difference between the prices for cash and forward delivery tended
to check speculative sales for forward delivery which otherwise would
have been more in evidence. America has been more disposed to sell,
and China has placed considerable amounts for offer. A few Continental
sales have taken place. The bulk of purchases have been on Indian
account.
The following figures relate to movements of silver during the first

ten months of last year:
Net Exports.

-From San Francisco- -From New York-
to China (not To To To

1922- Incl. Hong Kong). Hong Kong. England. India.
January  81.600,471 $1,053,578 $121,760
February  *2,248,208 134,725 1,878,035 $1,417,323
March  526,753 143,830 1,526,877 1,341.761
April  642,208 1,803,768 1,026,169 995,463
May  1.929,346 1,676,456 532,543 777,676
June  2,681,073 1,759,549 777,623 440.719
July  3,365,498 725,525 1,004,074 786.798
August  1,473,840 1,273,998 32,501 795,200

763,100 1,719.775 132.719 651.923
1,137,115 1,029,690 t-7,715 756,160

September 
October 

$16.417,612 $11,320,694 87,025,126 $7,935,023

* Not including $422,400 to French Indo-China. t Net imports.

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees)- Dec. 15. Dec. 22. Dec. 31.

Notes in circulation 17357 17483 17418
Silver coin and bullion in India  8799 8725 8660
Silver coin and bullion out of India 
Gold coin and bullion in India  2432 2432 2432
Gold coin and bullion out of India  - - - _

- - -Securities (Indian Government)  5742 5742 57:42
Smurities (British Government)  584 584 584
No silver coinage was reported during the week ending 31st ult.
The stock in Shanghai on the 6th inst. consisted of about 25,000.000

ounces in sycee, 30,000,000 dollars, and 180 silver bars, as compared with
about 27,000,000 ounces in sycee, 29,000,000 dollars, and 1,530 silver
bars on the 30th ult.
The Shanghai exchange is quoted at 3s. 34d. the tael.

-Bar Silver per Oz. Std.- Bar Cold per
Quotations- Cash. 2 Mos. Oz. Fine.

January 4  323d. 313d. 88s. 10d.
January 5  31 9-16d. 30 15-16d. 89s. Od.

January 6  31 15-16d. 31 5-16d.

January 8  32 1-16d. 31 kid. 89s. (Id.
January 9  31 13-16d. 30 15-16d. 89s. 4d.
January 10  31 3-16.d 30 9-16d. 898. (Id.
Average  31.822d. 31.020d. 89s. 0.4d
The silver quotations to-day for cash and forward delivery are each

3-16d. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

London, Sat, Mon., 7'ues., Wed., Thurs., Fri.,
Week ending Jan. 26. Jan. 20. Jan. 22. Jan. 23. Jan. 24. Jan. 25. Jan. 26

Silver, per oz d  32 1-16 323-16 324 32 11-16 323 32
Gold, per fine ounce  89.6 89.3 89.9 89.9 89.9 89.10
Consols, 2% per cents ----------&63.i 59H 56U 56%
British 5 per cents  100)1 ____ 101 101% 100%
British 4% Percents  95% ____ 96 96 98
French Relates (in Paris)_fr_ 68.85 58.60 ____ 58.80 58.70 58.65
FrenchWar. Loan (inParis)_ fr. 75.85 75.75 ____ 75.45 75.35

The price of silver in New York on the same day has been:
Silver in N. Y., per oz. (cts.):
Domestic  99% 99% 99% 994 99% 99%

Foreign  65% 66 6634 873 6634 6634

gortumexdal antiMisceiliantons Sews
Breadstuffs figures brought from page 430.-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- Flour. Wheat. Corn. Oats, Barley. Rye.

5D:4..10616s.bush. 60 lbs.bush. 56 Os bush. 32 lbs.bush.48Ibs., ush.56Ibs.
Chicago 258,000 476,000 3,470,111 1,396,000 204,000 211,000
Minneapolis_  3,509,000321,000 573,000 354,000 511,000
Duluth 702 # o o 3,000 13, s 11 11,000 545,000
Milwaukee 19,000 111,111 612,000 433,000 156,''' 91,000
Toledo 45,11. 111 ,111 26,000  7,000
Detroit 40,111 54,111 84,000  
Indianapolis_ 55,111 576,111 314,000  
St. Louis_ _ __ 80,000 760,000 809,111 1.274.''' 22,111 8,000
Peoria 48,000 38,111 698,111 482,111 7,000 13,000
Kansas City_  1,682,000 542,000 330,000  
Omaha 378,111 737,000 424,000  
St. Joseph_ 193,000 393,000 64,011  

Total wk. '23 405,000 7,989,000 8,319,000 5,413,111 754,000 1,385,000
Same wk. '22 393,000 4,626,111 14,672,000 4,391,000 561,000 252,000
Same wk. '21 281,000 7,692,000 10,624,000 40,036,000 1,367,000 805,000

Slaw Aug. 1-
1921-22._ _ 11,011,000230,652,000 190,245,000112,325 111 15,685,00011,214,000
1920-21_ _ __ 6,744,000210,017,000 97,092,000149.362. s is 5,943,00025,005,000

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday Jan 20 1923 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Barrels. I Bushels. Bushels. IBushels. Brshels. Bushels.
New York___ 170,008 2,283,000 237,0001 242,000 165,000 617,000
Portland, Me_ 12,000 356,000 17,0001 173,000  
Philadelphia_ 76,000 1,158,000 375,0001 130,000  91,000
Baltimore_ _ _ . 18,000 623,0001 901,000 28,000  758,000
Norfolk 1,000  
New Orleans • 84,000 414,0001 843,0001 28,000  
Galveston_   ' 560,000  
St. John, bl. B 38,000 842,000 120,0001 113,000 60,000 26,000
Boston 16,000 383,000 1,00 10,0H 28,000  

Total wk. '2 415,000 5,619,0001 2,494,000 724,11' 251,000 1,492,000
Since Jan.1'2 1,748,000 20,847 5,502,000 2,316 , i 1 669,000 4,201,000

Week 1922_ _ _ 482,000 4,282,000 5,309,000 376,000 245,000 82,000
Since Jan.1'22 1.379.000 12.826.0001 10.871.000 1.677 111 483.111 716.000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 20 1923, are shown in the annexed
statement:

Exports from-
Wheat,
Bushels.

Corn,
Bushels,

Flour, I Oats,
Barrels. Bushels.

Rye,
Bushels.

Barley,
Bushels.

Peas.
Bushels.

New York 3,155,191 184,971 109,492 248,325 187,283 49,890  
Portland, Me 356,000 17,000 12,000 173,000  
Boston 361,000 1,000  69,000  
Philadelphia 1,761,000 26,000 12,000 45,000 63,000  
Baltimore 659,000 571,000 17,000  884,000  
Norfolk 1,000  
Mobile 2,000 5,000  
New Orleans 
Galveston 

780,000
140,000  

997,000 52,000 6,000
I  

35,000  

St. John, N. B 842,000 120,000 38,000 113,000 26,000 60,000  

Total week 1923- 8.054,1911,917,971 247,492 585,325 1,264,263 109,890  
Week 1922 7,629,449 2,506,446 163,030 206,594 938,536 176,790  

The destination of these exports for the week and since
July 1 1922 is as below:

Exports for Week
and Since
July 1 to-

Flour . Wheat. Corn.

Week
Jan. 20
1923.

Since
July 1
1922.

Week
Jan. 20
1923.

Since
July 1
1922.

Week
Jan. 20
1923.

Since
July 1
1922.

United Kingdom_
Continent 
So. & Cent. Amer_
West Indies 
Brit.No.Am.Cols_
Other Countries 

Total 1922-23_ _
Total 1921-22_ _

Barrels.
80,761
126,946
4,000

21,000

14,785

Barrels.
3,240,413
3,745,757
299,332
732,800
2,000

470,455

Bushels.
1,917,040
6,108,419

22,000

8,732

Bushels.
64,837,897
150,444,865

145,000
28,000

1,058,705

Bushels.
498,341

1,369,630

50,000

Bushels.
20,257.877
36,747,851

34,000
965,700

3,700
13,500

247,492
163,030

8,490,757
8,011,582

8,054,191
7,829,449

216,514,467 1,917,971 58,022,628
104,693,244 2,506,446 64,835,397

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, Jan. 19, and since July 1 1922 and 1921,
are shown in the following:

Exports.

Wheat. Corn.

1922-23. 1921-22. 1922-23. 1921-22.

Week
Jan. 19.

Since
July 1.

Since
July 1.

1V eek
Jan. 19.

Since
July 1.

Since
July 1.

North Amer_
Russ. & Dan.
Argentina_ _ _
Australia___
India 
0th. countr  

Total 

Bushels.
7.620,000280.412,.270,460,000
216,000

2,409,111
2,72,iII

24,000

Bushels.

3,983.000
53,104,000
lc.420,000
4,636.000

Bushels.

2,856,000  
20,167,000
ci,l6,000  

712,000  

Bushels.
1,917,000

3,120.000

  1,156,000

Bushels.
61,759,000
3,876,000

86,124,000

4,521,000

Bushels.
70,643,000
10,632,000
85,120.000

8,166.000

1i2,54l, 363.795,'.0 345,363,0001 6,193,111 156,080,000170,661,000

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. 17-The Columbia National Bank of Columbia Heights. Minn. $50,000
Correspondent, A. G. Morrison, 324 Metropolitan Bank Bldg.,

Minneapils, Minn.
Jan. 20-The Farmers National Bank of Dunkirk, Ind  25,000
Correspondent, Leo. P. Harrington, Dunkirk, Ind.

Jan. 20-The Camp Hill National Bank, Camp Hill, Pa  50,000
Correspondent, Chris. A. Hibler, Camp 11111, Pa.
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APPLICATIONS TO ORGANIZE APPROVED.

Jan. 19-"The Foreman National Bank," Chicago, Ill $2,500,000
Succeeds Foreman Bros. Banking Co., Chicago, III. Corre-
spondent, Oscar G. Foreman, 30 N. La Salle St., Chicago, Ill.

Jan. 20-First National Bank in Huntington Beach. Calif  50,000
Correspondent. John I. Hinkle, 1327 8th St.. San Diego, Calif.

Jan. 20-The First National Bank of Carney. Okla  25.000
Succeeds Carney State Bank, Carney, Okla. Correspondent,
Geo. J. Joneis, Carney. Okla.

Jan. 20-The First National Bank of Gracement. Okla  25,000
Succeeds the State Bank of GraCement. Okla. Correspondent,
W. Granger. Gracemont, Okla.

Jan. 20-The Liberty National Bank of Girardville. Pa  60,000
Correspondent, E. J. Magian's, Girardville, Pa.

APPLICATIONS TO CONVERT RECEIVED.
Jan. 15-The Love County National Bank of Marietta, Okla 

$25,"Conversion of the Guaranty State Bank, Marietta. Okla.
Correspondent. E. A. Walker. 101 W. Main St., Oklahoma
City, Okla.

Jan. 16-The Checotah National Bank, Checotah, Okla 25.000
Conversion of the Guaranty State Bank, Checotah, Okla. 

CHANGE OF TITLES.
Jan. 15-8645-The Lumberman's National Bank of Houston, Tex., to
"The Second National Bank of Houston."

Jan. 16-4446-The First National Exchange Bank of Port Huron, Mich..
to "First National Bank in Port Huron."

Jan. 16-8377-The National Bank of Riverside, Riverside. Calif., to
"First National Bank in Riverside."

Jan. 16-8437-The First National Bank of Roosevelt, N. J.. to "The
First National Bank of Carteret," N. J., to conform to change in name
of place in which bank is located.

Jan. 17-4248-The City. National Bank of Commerce of Wichita Falls,
Tex.. to "The City National Bank of Wichita Falls."

Jan. 18-2597-The First & Utah National Bank of Ogden, Utah, to
"First Utah National Bank of Ogden."

Jan. 19-4208-The Gibbs National Bank of Huntsville. Tex., to "First
National Bank of Huntsville."

VOLUNTARY LIQUIDATIONS.
Capital.

Jan. 15-10273-The San Fernando National Bank, San Fer-
nando, Calif  $25,000
Effective Jan. 1 1923. Liq. Agent. Fred W. Prince, San Fer-
nando, Calif. Absorbed by the Pacific-Southwest Trust &
Savings Bank, Los Angeles, Calif.

Jan. 16-2126-The First National Bank of Lincoln, Ill  100.000
Effective Jan. 6 1923. Liq. Agent, F. W. Becker, Lincoln, Ill.
Absorbed by the American National Bank of Lincoln.
No. 3613. Liability for circulation will not be assumed under
Sec. 5223, U. S. R. S.

Jan. 16-5967-The Eufaula National Bank, Eufaula, Okla  50,000
Effective Dec. 16 1922. Lief. Agent, H. 13. Parris, care State

National Bank, Eufaula, Okla. Absorbed by the State Na-
tional Bank of Eufaula, No. 10388, which bank assumes
liability for $25.000 of the circulation of the liquidating bank

under Sec. 5223, U. S. R. S.
Jan. 16-9410-The First National Bank of Emeryville, Calif_   25,000

Effective Oct. 7 1922. Liq. Agents, C. L. Barham, Emeryville,
and J. L. Barham, Oakland. Calif. Assets purchased by the
Mercantile Trust Co. of California. San Francisco, Calif.

Jan. 16-10994-The First National Bank of Potwln. Kan 25,000
Effective Jan. 11 1923. Liq. Agent, T. C. Cory, Whitewater, 
Nan. Absorbed by the Peoples State Bank of Whitewater,
Kan.

Jan. 18-8902-The First National Bank of Creedmoor, No. Caro_ 50,000
Effective Jan. 9 1923. Liq. Agents, L. V. Peace, R. G. Rogers
and N. J. Boddie. Creedmoor, N. C. To be succeeded by
a new State bank.

Jan. 20-11377-The Continental National Bank of Jackson
County at Kansas City, Mo 1,000,000
Effective Jan. 2 1923. Liq. Committee: Russell Smith, B.
Haywood Hagerman, Jno. M. Cleary, F. R. McDermand,
J. F. Meade and C. W. Sheldon, Kansas City, Mo. Ab-
sorbed by the Continental National Bank & Trust Co. of
Kansas City, Mo., No. 12260. Resolution assuming liability
for circulation under Section 5223, U. S. R. S., not yet received.

CERTIFICATE ISSUED AUTHORIZING ESTABLISHMENT OF AN
ADDITIONAL OFFICE.

Jan. 18-11768-The Community National Bank of Buffalo, N. Y.,permit No. 56. On Hertel Ave., at or near the corner of Sterling Ave..
Buffalo, N. Y.

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.
9 Ashland Iron dr Mining_ -$8 34 per share
660 Cuban Dominican Sugar, p1.
6,680 6,680 Cuban Dominican Sugar, 1873,000
common, no par J lot

9,390 Gaston Williams & Wigmore of
Canada, Ltd $11,000 lot

17,985 Gaston Williams & Wigroore
Steamship Corp $100.000 lot

Shares. Stocks. Price.
63.75 Deep Sea Fisheries, v. t. o..$26 lot

Bonds. Price.
$4.000 /Maples & Hanford Co. 1st 55,

1931, $500 each 10%
$1.000 Auburn dr Syracuse Electric
RR 58, 1912 43%

$2.000 Motor Guaranty Corp. ca.
$1,000 each $100 lot

By Messrs. Wise, Hobbs & Arnold, Boston:
Shares Stocks. Price. Shares Stocks. Price.
20 Merrimack Mfg., common 100 5 Fisk Rubber, 1st preferred  685 Ipswich Mills, preferred  97 M 4 N. E. Power 6% preferred  95141-3 Sagamore Manufacturing 100 27 Greenfield Tap & Die, pref._ .95-94341-3 Sagamore Manufacturing 100 25 rights Quincy Mkt. Cold storage55 Nashua Mfg., pref 102 & div. & 1Varehouse, common  534.

Mass. St. fly.- 8 Electric Bond & Share, pref  97145 Opt, warrante for adj. stock $17 50 5-10 American Mfg., common  1014
$1250pt. wrts. scrip ,eradj. stk. I lot 110 Stanely Motor Carriage, 18t pf.16831
1150 Adj. stock scrip stamped-. i 5 Merrimac Chemical  93345 Norwich & Worcester RR., pref._ 9814 10 Worcester Suburban Elec. Co_ .1541450 Boston RR. Holding, pref  42 15 rights U. S. Worsted, let pref._ 53.41 Beaton Athenaeum 600 500 do Common  11e.SW. L. Douglas Shoe, prof  9714 500 do Common  12c.2-10 American Mfg., common  1034 200 rights Quincy Mkt. Cold Star__ 534

By Messrs. R. L. Day & Co., Boston:
Shares. Stocks: Price. Shares. Stocks. Price.
7 Merchants' Nat. Bank, 13oston...304 1 Boston Athenaeum 60)5 Everett Nat. Bank, Everett, Mass.98 51 Textile Building Trust pref 503 Rights U. S. Worsted, let pref.__ 534 18W. L. Douglas Shoe, pref  9754M Lowell Bleachery  66 100 Willys Corp., 1st pref  1115 Rights U.S. Worsted, let pref__ 514 100 Indian Co  602 Merrimack Mfg., pref  87 10 Jens/ McDuffee & Stratton15 Lowell lileachery 131 Corp. Class A  6010 Great Falls Mfg  7534 5 Mass. Ltg. Cos., 6% prof  872 Dwight Mfg 11434 1 Dedham Hyde Park Gas & Elec-5 Everett Mills 1811 trio Light Co  666 Naumkeag Steam Cotton...256-257M 4 Mass. Ltg. Cos., 6% pref  8214 Whitman Mills  8014 1 Columbian Nat. Life Insurance_ _12420 Rights U.S. Worsted, 1st pref.- 514 13(, Rights Quincy Mkt. Cold SW.
14 Wamsutta Mills  55 dr Warehouse Co 514-55425 Androssoggin Mills 162 40 Maas. Ltg. Cos., 6% prof  8210 Nashua Mfg., Prof 102 & dIv. 5 Montpelier & Barre Light &21 Rights U. S. Worsted, 1st pref.. 6 Power Co., pref  411414 Union Cotton Mfg  92 6 Lowell Bleachery 131
67 Rights Ludlow Mfg. Asso late - 614 14 Wan:mutts Mills  54M Lowell BleacherY  65 1 Mass. Ltg. Cos., 8% pref 1073425 Edwards Mfg 115 10 United Elec. Lt. Co., Springfield 230 X2 Northern RR. New Hampshire 8J1(
13 Boston Chamb .1. of Comm Bonds,Realty Trust, 2d pref  53,4 $1,000 Eastern Vermon Public
li.Lawrenc • Gas 114 ex-div Utilities Corp. 58„ 1946 5100 lot

By Messrs. Barnes & Lofland, Philadelphia:
Shares. Stocks. Price. Shares. Stocks. Price.
10 Millville(N.J.)Nat.Bk.,par$50_251 17 Northern Trust 503
5 Belmont Driving Club $272 lot 2 Provident Trust 517
2 Ivy Cemetery Corp 101 3 Fidelity Trust 51854
5 Market Street Nat. Bank 283 13 Guarantee Trust & Sate Dep.....14034
10 Nat. Bank of Commerce 125 12 Commercial Trust 392
5 PhilAdelphia National Bank 397 13 Commercial Trust 39051
5 Phila. dr Grays Ferry Pass. fly... 65 10 West End Trust 170
5 Frankford & Southw. Pass. Ry_ _276 10 Real Estate Title, Ins. & Trust _ _14214
28 United Fir omen's Insur., par $10 15 5C Safe Deliosit Bank of Pottsville.
13 Peeples National Fl e RISll'anee_ 23 Par $50 15614
20 Phila. Wareh. & Cold Sto-age_ _11014 13 Title Guar. & Trust (N. Y.)___ _330
12 Phila. Bourse, corn., par 850... 12 5 Camden Safe Dep. & Ti•., par $25_114
3 Phila. Bourse, pet., par $25____ 2414 29 Citizens Traction of Pittsburgh_ 40
10 Camden & Burlington County
common, par $25  28

500 Eden Mining, par $1 $6 lot
5 American Theatre Realty, par $10 6
22 Adl ondack Powe • dr Lt., com  20 22 Phila. dr Darby Passenger Ry___ 2514
13 Bergner & Engel Brewing, com  1 Bonds. Price.
4 John B. Stetson, com., no par_ _ _ 99 $14,C00 Baldt Anchar ,t Chain 8s,
4 John B. Stetson, pref., no par  3514 1941  26
11 North Pennsylvania RR  8234 82,000 South Jersey Gas, Elec. &
25 Camb la Ion  4134 Trac. let mtge. 5e, 1953 coupons
54 Commonwealth Power Corp., pf_ 65 March and Sept. 1  9054
8 Congoleum Co., first preferred_ _ _ 94 51,000 Edmonton Sob. Den. No. 7
8 Kentucky ,t W. Va. Power, pref__100 5e, 1953  8334
40 Mich. Limestone tIr Chem., pref. 22 $1,000 Edmonton Sob. Dist. No. 7
4 Standard Tank Car, pref  55 55, 1954  8314
25 Bank of North America 306 $2,000 Petersburg RR. (1s, 1926_ _ _101 yi
10 Land Title & Trust 616 $1,000 Springfield Water 5e. 192&. 9114

2 West Jersey & Seashore RR 35
25 East Pennsylvania RR_ _ _ ...... 574
31 Philadelphia ommon Co..

Amsenger
4214

28 Phila. & Darby RY-  2531

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.

TVhen
Payable.

Books Closed.
Days Inclusire.

Railroads (Steam).
Bellefonte Central 50c. Feb. 15 Feb. 1 to Feb. 15
Central RR. of N. J. (quar.) 2 Feb. l5 Holders of rec. Feb. 7a
Norfolk & Western, cord. (quar.) *154 Mar. 19 *Holders of rec. Feb. 28
Oswego & Syracuse 414 Feb. 20 Holders of rec. Feb. 8
Passaic dr Delaware 214 Feb. 1 Holders of rec. Jan. 25
Pennsylvania RR. (quar.) . 758. Feb. 28 Holders of rec. Feb. la
Sharon fly $1 .3714 Mar. 1  
Semi-annual $1 .3734 Sept. 1  

Syracuse, Binghamton & N. Y. (quar.)_ 3 Feb. 1 Holders of rec. Jan. 25

Public Utilities.
Brooklyn Edison Co. (quar.) 2 Mar. 1 Holders of rec. Feb. 15
Cedar Rapids Mfg. & Power. (quar.) 14 Feb. 15 Holders of rec. Jan. 3I0
Columbia Gas & Elec. (quar.) *114 Feb. 16 *Holders of rec. Jan. 31
Consolidated Gas, com. (quar.) *$1 .25IMar.15 *Holders of rec. Feb. 8
Consolidated Utilities, pref. (guar.)._ _ _ 134 Feb. 1 Holders of rec. Jan. 206
Eastern Shore Gas & Elec., pref. (quer.). *50c. Mar. 1 *Holders of rec. Feb. 15
Fall River Gas Works (quar.) 3 Feb. 1 Holders of rec. Jan. 22
Lowell Elec. Light Corp. (quar.) 214 Feb. 1 Holders of rec. Jan. 25
Montreal L., H. dr P. Cons. (quar.) I ,Feb. 15 Holders of rec. Jan. 310
Montreal L., H. & P. (quar.) 2 Feb. 15 Holders of rec. Jan. 310
Municipal Service Co., prof. (quar.) 114 Fob. 1 Holders of rec. Jan. 15a
Newport N.& H.Ry.,G.dr E.,com.(qu.) 134 Feb. 1 Holders of rec. Jan. 15a
Pacific Gas & Elec. let pf. & orig. pf.(qu) 134 Feb. 16 Holders of rec. Jan. 31a
Reading Transit dr Light, pf. Cl. A (qu.) 114 Feb. 1 Holders of rec. Jan. 206

Preferred, Class B (quar.) 114 Feb. 1 Holders of rec. Jan. 200
Tampa Electric Co. (guar.) *214 Feb. 15 *Holders of rec. Feb. la
Union St. fly., New Bedford (quar.) 2 Feb. 1 Holders of rec. Jan. 18a
United Rys. & Elec., Bait. (quar.) 50c. Feb. 15 Holders of rec. Jan. 25

Banks.
Bowery (quar.) 3 Feb. 1 Jan. 28 to Jan. 31
Extra 12 Feb. 1 Jan. 28 to Jan. 31

Twenty Third Ward 5 Feb. 1 Jan. 27 to Jan. 31
Extra 5 Feb. 1 Jan. 27 to Jan. 31

Trust Comna-iies.
Farmers' Loan & Trust (quar.) 6 Feb. 1 Holders of rec. Jan. 204
Kings County (Wklyn) (quar.) 10 Feb. 1 Jan. 26 to Jan. 31

Fire Ir•surence.
Westchester Fire (quar.) *5 Feb. 1 *Holders of rec. Jan. 20
Extra  *114 Feb. 1 *Holders of rec. Jan. 20Quarterly *5 May 1 *Holders of rec. April 20
Extra *134 May 1 *Holders of rec. April 20

Miscellaneous.
Ahmeek Mining $1 Mar. 15 Holders of rec. Jan. 24
Alaska Packers Association (quar.) 2 Feb. 10 Holders of rec. Jan. 31
Extra (Insurance fund int. Inc.) 2 Feb. 10 Holders of rec. Jna. 31

American Metal, corn. (gum.) *75c. Mar. 1 *Holders of rec. Feb. 15
Preferred (quar.) *114 Mar. 1 *Holders of rec. Feb. 17

Amer. Smelters Securities, pt. A. (cm.). 50c. Jan. 31 Holders of rec. Jan. 31a
Preferred B (quar,) 41 2-3 Jan. 31 Holders of rec. Jan. 311

Amer. Smelt. & Refg., Pref. (quar.) 134 Mar. I Holders of rec. Feb. 6
Amer. Vitrified Products, pref. (quar.)_ 154 Feb. 1 Jan. 21 to Feb. 1
Amparo Mining (quar.) 3 Feb, 10 Holders of rec. Jan. 31
Anchor Post Mon Works *123,4c Feb. 1 *Holders of rec. Jan. 31
Barnard Mfg. (quar.) 2 Feb. 1 Holders of rec. Jan. 12a
Batchelder & Snyder Co., prof. (quar.). 2 Feb. 1 Holders of rec. Jan. 15
Bates Manufacturing *6 Feb. 1 *Holders of rec. Jan. 25
Berkey & Gay Furniture, pref. (quar.) 154 Feb. 1 Jan. 26 to Jan. 31
Bethlehem Steel, com. & corn. B (quar.) *114 Apr. 2*Holders of rec. Mar. 13
Seven per cent preferred (guar.) *114 Apr. 9 *Holders of rec. Mat. 13
Seven per cent preferred (quar.) *134 July 2 *Holders of rec. June 15
Seven per cent preferred (guar.) *154 Oct. 1 *Holdets of rec. Sept. 15
Seven per cent preferred (quar.) *154 Jan2'2 *Holders of rec. Dec. 15
Eight per cent preferred (Qum.) *2 Apr. 9*Holders of rec. Mar. 13
Eight per cent preferred (guar.) *2 July 2 *Holders of rec. June 15
Eight per cent preferred (quiz.) *2 Oct. 1 *Holders of rec. Sept. 15Eight per cent prefesred (guar-) *2 Jan2'24 *Holders of rec. Dec. 15

Bigelow-Hartford Carpet, com. (guar.). $2 Feb. 1 Holders of rec. Jan. 24e
Preferred (quar.) 114 Feb. 1 Holders of rec. Jan. 24sBond dr Mortgage Guarantee (guar.)._ 4 Feb. 15 Holders of rec. Feb. &_

Bo inc Mills (guar.) 3 Feb. 1 Holders of rec. Jan. 17c
Brunswick-Balke-Collender, com. (qu.). 154 Feb. 15 Holders of rec. Feb. 5
Bunte Brothers. Preferred (guar.) 154 Feb. 1 Jan. 26 to Jan. 31
Calumet & Heels Mining $7 Mar. 15 Holders of rec. Jan. 24
Canadian Explosives, com. (quar.) 114 Jan. 30 Holders of rec. Dec. 30(

Preferred (quar.) 154 Jan. 15 Holders of rec. Dec. 30c
Carlton Mills (quar.) 2 Feb. 1 Holders of rec. Dec. 15c
Celite Company, pref. (annual) 6 Jan. 15  
Christy (H. C.) Co. (quar.) ln Feb. 1 Holders of rec. Jan. 25c
Clinchtield Coal Corp., pref. (guar.)._ 114 Feb. 1 Holders of rec. Jan. 25c_
Connecticut Mills, pref. (guar.) *114 Feb. 1 *Holders of rec. Jan. 22
Consolidated Cigar Corp., pref. (quiz.). 114 Mar. 1 Holders of rec. Feb. 20c
Delaware Division Canal 81 Feb. 16 Feb. 6 to Feb. 14
Edwards Manufacturing *3 Feb. 1 *Holders of rec. Jan. 25
General Asphalt, pref. (quar.) 114 Mar. 1 Holders of rec. Feb. 14c
Goodrich (B. F.) Co., pref. (quar.)... 0114 April 2 *Holders of rec. Mar. 22
Granite Cotton Mills Corp. (quar.).... 114 Feb. 1 Holders of rec. Jan. 22c
Great Lakes Dredge AC Dock (quar.) 2 Feb. 15 Feb. 9 to Feb. 15
Greelock Co., com. (quar.) 1 Feb. 1 Holders of rec. Jan. 24e
Hamilton Mfg. (quar.) 1 Feb. 15 Holders of rec. Jan. 23
Harmony Mills, pref. (guar.) 154 Feb. 1 Holders of rec. Jan. 26
Hart, Schaffner & Marx, Inc.. com. (an.) *114 Feb. 28 *Holders of rec. Feb. 19
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Hayes Mfg.. preferred 
Hudson Motor Car (quar.) 

•1

*5001
Feb. 15
April 2

*Holders of rec. Feb. 1
"Holders of rec. Mar. 22

Extra *250. April 2*Holders of rec. Mar. 22
Hupp Motor Car, preferred (quar.)_ 134 Apr. 1 Holders of rec. Mar. 20a
Interprovincial Brick of Canada, cum *134 Jan. 31 *Holders of rec. Jan. 26
Intertype Corporation, corn. (quar.) $1 Feb. 15 Holders of rec. Feb. la
Iron Products Corp., pref. (quar.) 2 Feb. 15 Holders of rec. Feb. la
Isle Royale Copper Co. (quar.) 
Lancaster Mills, pref. (quar.) 

*50e
134

Mar. 15
Feb. 1

*Holders of rec. Jan. 25
Holders of res. Jan. 25

Lehigh Coal & Navigation (quar.) 2 Feb. 28 Holders of rec. Jan. 31a
Lyman Mills 6 Feb. 1 Holders of reo. Jan. 23
Madison Safe Deposit 3 Feb. 15 Holders of rec. Feb. 1
Extra 1 Feb. 15 Holders of rec. Feb. 1

Mason Tire az Rubber, pref. (quar.) 01% Jan. 25 Holders of rec. Dec. 31a
Melville Shoe Corp., Corn. (guar.) 50e.Feb. 1 Holders of rec. Jan. 24a

Preferred (quar.) 1(4 Feb. 1 Holders of rec. Jan. 24a
Merchants Retrigerating, coin. (quar.)_ 1% Feb. 1 Jan. 24 to Jan. 31
Common (extra) 2 Feb. 1 Jan. 24 to Jan. 31
Preferred (quer.) 1St Feb. 1 Jan. 24 to Jan. 31

Monarch Knitting (Canada), pref. (qu.) 144 Feb. 1 Holders of rec. Jan. 22
Morris Plan Co. of New York (fultr.)_ 1% Feb. 1 Holders of rec. Jan. 29
National Enameling & Stpg., corn. (qu.)_ 1% Feb. 28 Holders of rec. Feb. 8
National Lead, pref. (quar.) 1% Mar. 15 Holders of rec. Feb. 23
New England Mills *3 Feb. 1 "Holders of rec. Jan. 24
Newmarket Mfg. (quar.) 2 Feb. 15 Holders of rec. Feb. la
New River Co., pref. (acct. accum. dive.)*hi% Feb. 27 *Holders of reo. Feb. 7
Ontario Steel Products. pref. (quar.).. 134 Feb. 15 Holders of rec. Jan. 31
Pacific Mills (guar.) 134 Feb. 1 Holders of rec. Jan. 24a
Patten Typewriter (gear.) 2% Mar. 1  
Pennsylvania Coal ifs Coke (guar.) *2 Feb. 10 *Holders of rec. Feb. 3
Stock dividend .440 Feb. 10"Holders of rec. Feb. 3

Pepperell Mfg *4 Feb: 1 *Holders of rec. Jan. 24
Philipsborn, Inc., pref. (guar.) eqx Feb. 15"Holders of rec. Feb. 5
Pocasset Mfg. Co. (quar.) 134 Feb. 1 Holders of rec. Jan. 250
Pressed Steel Car, pref. (quar.) 134 Feb. 27 Holders of rec. Feb. 6
Roxbury Carpet Co., pref. (No. 1).__ 134 Feb. 1 Holders of rec. Jan. 22
Royal Dutch Co S1.318 Feb. 15 *Holders of rec. Jan. 30
Sagamore Mtg. (quar.) 3 Feb. 1 Holders of rec. Jan. 24a
Salt Creek Consolidated Oil (guar.)._ *25o. April 1 "Holders of rec. Mar. 15
Scott Paper Co., sink, fund, pref. (qu.)_ 1% Feb. 1 Holders of rec. Jan. 20
Scott & Williams, Inc., pref. (quar.) 2 Feb. 1 Holders of rec. Jan. 20
Scotten-Dillon Co. (quar.) *3 Feb. 20*Holders of rec. Feb. 14

Extra *3 Feb. 20*Holders of rim. Feb. 14
Shove Mills (quar.) 134 Feb. 1 Holders of rec. Jan. 20a
Southern States 011 (monthly) Feb. 20*Holders of rec. Feb. 1
Standard Clay Products (Canada) (No.1) *2 Feb. 15 *Holders of rec. Jan. 31
Standard Milling, corn. (guar.) 1% Feb. 28 Holders of rec. Feb. 17

Preferred (quar.) 134 Feb. 28 Holders of rec. Feb. 17
Standard Oil (Calif.) (quar.) *50c. Mar. 15 *Holders of rec. Feb. 20
Stewart-Warner Speedometer (guar.).- $1.50 Feb. 15 Holders of rec. Jan. 310
Thompson-Starrett Co., prof 4 April 2 Holders of rec. Mar. 20
United Engineering az Fdy., corn. (guar.) *3
U.S. Cast Iron Pipe & Fdy., pref. (qu.). eqx Mar. 15 *Holders of rec. Mar. 1
U. S. Tobacco (payable in stock) "20 Subj. to stkholders meet. Mar. 0.
Van Raalte Co., pref. (guar.) *1.4d Mar. 1 *Holders of rec. Feb. 15
Vivaudou (V.) Inc *50e. Mar. 2 *Holders of rec. Feb. 19
Wayposet Mfg., corn. (quar.) 1% Feb. 1 Holders of rec. Jan. 24a •

Preferred (quar.) 131 Feb. 1 Holders of rise. Jan. 24a
Weetamoe Mills (guar) 134 Feb. 1 Holdete of rec. Jan. 24a
Westfield Mfg., corn. (quar.) 50c. Feb. 15 Holders of rec. Jan. 31a

Preferred (guar.) $2 Feb. 15 Holders of rec. Jan. 31a
Will az Baumer Candle, corn. (guar.).- - 250. Feb. 15 Holders of rec. Feb. la
Worthington Pump & Mach., pt. A. (qu) *lee April 2*Holders of rec. Mar. 10

Preferred B (quar.) *134 April 2*Holders of rec. Mar. 10
Wrigley (Wm.) Jr. Co., corn. (mtlily.)- *500. Feb. I *Holders of rec. Jan. 25

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends
announced this week.

Name of Company.
Per
Cent.

When
Payable

Books Closed.
Days Inclusive.

Railroads (Steam).
Alabama Great Souther. pref 
Atch. Topeka & Santa Fe. cons. (guar.).

Preferred  
Baltimore az Ohio, preferred 
Canada Southern 
Chic. St. P. Minn. & Omaha, common-

Preferred  
Connecticut es Passumple Rivers, pref 
Cuba RR.. preferred 
Great Northern, preferred 
Illinois Central, corn. (guar.) 

Preferred 
Louisville & Nashville 
Mahoeine. Cod RR., common 
Massawippi Valley 
Michigan Central 
Extra 

Mine Hill & Schuylkill Haven 
Nashville Chattanooga & St. Loins 
New I ork • entrai RR (.plar.) 
Norfolk & Western. adj. pref. (guar.) 
Northern Pacific (guar.) 
Peoria & Bureau Valley 
Per, Marquette, Prel. (quar.) 

Prelerred (acct. of accum. div.) 
Prior preference (guar.) 

Pittsburgh & I ake fele 
Pittsburgh & West Virginia. Pref. (guar.)
Reading Company. corn. (gust.) 

First preferred (guar.) 
Rich. Fred. & Potomac, corn. & guar.stk.
Toledo St. L. & West., corn. & prof 

Public Utilities.
Amer. Dist. 'eeleg. of N. J. (quar.)__
Amer. Gas & Eke.. pref. (guar.) 
Amer. Light & Traction, cons. (quar.)..
Common (payable in common stock).
Preferred (quar.) 

Amer. telephone & Telegraph (quar.)..
Quarterly 

Amer. Water Works & Elec., 1st pf.(qu.)
Appalachian Power, 1st pref. (guar.) _ _ _
Bangor Ry. & Elec., coin. (guar.) 
Boston Consol. Gas, pref 
Brazilian Ir.. L. az Pow.. ordinary (go )
Carolina Power & Light. corn. (quar.) 
Columbus Ry.„ Pow. do L..tref B 
Commonwealth-Edison Co. (guar.) 
Commonwealth Power Corp.. Prof. (00 )
Dallas Power & Light, preferred (quar.) 
Detroit ity. (quAr.) 
Duquesne Light, pref. (guar.) 
Eastern Mass. St. Ity., Prof • B 

First nref. and sinking hind stocks__ _
Edison Elec. II]. (Boston) (guar.) 
Edison I. Ps.. .11. of 'rot ter, tattar.)__ _
Electric Bond & Share, preferred (guar.)
Electrical Securities Corp., met. (guar.)
Ft. Worth Power & Light, pref. (guar.) -
Idaho Powee twef t
Illinois Northern Utilities, Prof. (guar.).

& Power Sour., pref (nu.)
Kaministlgula Power (guar.) 
Massachusetts Gas Cos., corn. (guar.)  

334
.134
234

134
2%
334
3
3
2%
led
3
334
$10
3
4
6
2%
334
134
31
131
334

• 134
h2
134
82.50
134

$1
50e.

1100
4

Feb. 16
Mar. 1
Feb. 1
Mar. 1
Feb. I
Feb. 20
Feb. 20
Feb. 2
Feb. 15
Feb. I
Mar. 1
Mar. 1
Feb. 10
Feb. 1
Feb. 2
Jan. 29
Jan. 29
Feb. 1
Feb. 1
Feb. I
Feb. 19
Feb. 1
Feb. 10
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 28
Feb. 8
Mar. 8

Feb. 20

1% Jan. 29
134 Feb. 1
1 Feb. 1
1 Feb. 1
1% Feb. 1
24 Air. 16
234 J'M' 18
1% Feb. 15
14 Feb. 1
1 Feb'. 1
331 Feb. 1
1 Mar. I
4 Feb. 1

134 Feb. 1
2 Feb. 1
1)4 Feb. 1
134 Feb. 1
m Mar. 1

134 Feb. 1
ft Feb. 1
3 Feb. 1
3 Feb. 1
234 Feb. 1
*1M Feb. 1
134 Feb. 1
1,4 Feb. 1
141 Feb. I
1.31 Feb. 1
141 Feb. 15
2 Feb. 15
134 Feb. 1

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Holders
Jan. 13
Holders
De, 30

of rec. Jan. 19
of rec. Jan. 28a
of rec. Dec. 29s
of rec. Jan. 13a
of rec. Dec. 290
of rec. Feb. la
of rec. Feb. la
of rec. Jan. 1
of rec. July 20a
of rec. Dec. 290
of rec. Feb. 2
of rec. Feb. 2a
of rec. Jan. 1St
of rec. Jan. 150
of ree. Jan. 1
of rec. Dec. 200
of rec. Dec. 29a
to Jan. 31

of rec. Jan. 20a
to Jan. 24

Holders of rec. Jan.l 100
Holders o. rec. Dec. 29
Jan. 25 to Jan. 31
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a
Holders of res. Jan. 15a
Holders of rec. Jan. 11,t
Holders of reo. Feb la
Holders of rec. Jan. 16a
Holders of rec. Feb. 16a

'Holders of rec. Feb. 15
Holders of rev. Jan. 30a

Holders of rec. Jan. 15a
Holders of reo. Jan. 15
Jan. 13 to Jan. 25
Jan. 13 to Jan. 25
Jan. 13 to Jan. 25
Holders of rec. Mar. Id
Holders of reo. June 20
Holders of rec. Feb. la
Holders of rec. Jan. 17
Holders of ree. Jan. 10
Holders of rec. Jan. 15
Holders of rec. Jan. 31
Holders of rec. Jan 15
Jan. 11 'to Jan. 23
Holders of ree. Jan. 131
Holders of rec. Jan. 100
Holders of rec. Jan. 20
Boaters of rec. Feb. ill
Holders of reo. Jan. 1
Holders of rec. Jan. 24
ITolders of rec. Jan. 24
Holders of rec. Jan. 15
'toilers of rec. Jan. 2011
*Holders of rec. Jan. 13
Holders of roe. Jan. 190
Holders of rec. Jan. 15
Homer., of rec. Jan. 18
Jan. 16 to Feb. 1
Holders of rec. Jan. 31
Holders of reo. Jan. 31a
Holders of reo. Jan. d19

Name of Company.
Per When Rooks Closed.
Cod. Payable. Daps Inclusive.

Public Utilities. (Concluded)
Milwaukee Elec. Ry. & L.. prof. (MO -
Montreal Tramways (guar.) 
Nevada-California Elec., prof 
North Shore Gas, pref. (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Northern States Power, corn. (quar.) 
PaIto Po.ver & Light. pref. Collar .)___ _
Philadelphia Company, common (guar.)
Philadelphia Co., Preferred 
Philadelphia Rapid Transit (quar.) 
Portland Gas & Coke, pref. (quar.)._ 
Pub. Service Corp. of No. Ill., com.(qu.)

Preferred (quar.) 
Public Service Invest., corn. & pf. (o.).
Railway & Light Scour. Co., common 
Common (extra) 
Preferred  

Sierra Pacific Elec. Co., pref. (guar.). - -
Texas Light & Power, preferred (guar.).
United Gas Improvement, pref. (guar.).
United Light dr Rye.. common (gust.)..
Common (extra) 

Virginia Ry. & Power, preferred 
We+ Peon Co.. cora. (No. 1) 
Preferred (oust.) 

West Penn Power Co., Prof. (quar.)........
York Railways, prelerred 

Banks.
Continental 
• ern bxchange (gust.) 
Pacific (gust.) 
Extra 

Miscellaneous.
Acme Coal Mining 
Allis-Chalmers Mtg., Ina., corn. (guar.)-
American Bank Note, common (quar.)._
American Brick. Preferred 
American Can, common (guar.) (No. 1). 
AmericanCigar, cam. (oust.) 
American Coal (goat.) 
American Glue, pref. (quer) 
Amer. ..11 France Fire Lug., corn. (guar.)
Amer. Radiator, new corn. (guar.) 
Preferred (guar.)  

American :tales Book, preferred (quar.).
emerican Shipbuilding, common (guar.)
Common (guar.) 
Common (gust.) 
Preferred (guar.)  

Amer. Soda Fountain (guar.) 
Amoskeag Mfg., COMMOD (guar.) 

Preierred  
Art Metal Construction, corn. (quar.) 
Associated Dry Goods, corn. (gust).....

First preferred (guar.) 
Second preferred (guar.) 

Atlantic Refining, prof. (gian) 
A Is• Powder, preferred (guar.) 
Austin, Nichols & Co., pref. (guar.).-
Babcock & Wilcox (gust.) 
Barnhart Bros& Spin--lst dt 24 Pref.(qu.)
Beacon Oil. Prof. (oust.) 
Borden Co., common 

Preferred (guar.) 
Preferred (guar.) 

Brill (2G.) Co.. preferred (guar.) 
British Empire Steel, prof. If (quar.)--- -
Brown Shoe. pref. (guar.) 
Buckeye ripe Line (uner.) 
Burns Bros., A stock (guar.) 
B stock (guar.) 
Prior pref. (guar.) 

California Packing corp. (goat.) 
alta.tla t 090411, oreferreol

Canadian Converters (guar.) 
Canadian Explosives, corn. (oust.) 
Canadian 011, corn 
oar. ler. Inc.. preferred (guar.) 
Central Oil & Gas Stove, common 

Preferred (guar)  
Charlton Niels bluer.) 
Chic. Win. & Franklin Coal. pre,. (du.)
Common (monthly, pay An cash scrip).
Common (payable in com. stk.serip). _
Prof. and pref. B (payable in cash).-

Claes Service-
Common (mthly.y (pay. in cash scrip)
Common (pay. in corn. stock scrip)___
Prof. . & reef. B (Payable in cash) 

Cluett-Peabody & Co., COM. (guar.)._
Constable, ion Coal (ivar.) 
Continental Can, common (guar.) 
LAsslen & Co.. common (guar) 
Cosden & Co., pref. (oner.) 
Cuba Company, preferred 
Davis Mills ((luar.) 
Detroit Brass tte Malleable Wks.(mthly.)
Dominion Bridge (quer.) 
Dominion Coal. pref. (guar.) 
Dominion Steel Corp., pref. (guar.).  
Dominion Stores, Ltd., common (No. 1)
Common  • 

Durham Hosiery. preferred (guar.) 
Kits' man Kodak, common (extra) 
Eisenlohr (Otto) & Bros., com. (guar.)._
Elgin National Watch (gust.) 
a•te imearri orp.. tom. Op stock)

Eureka Pipe Line (guar.) 
Exchange Buffet Corp. (oust.) 
Fair (The). Preferred (No. 1) 
Fajardo sugar (guar.) 
Fatuous Players-Lasky Corp., pref.(qu.)
Federal Sugar Ref., COm. (guar.) 

Preferred (guar.) 
Fifth Avenue Bus 
Fisher Body Corp., cont. (quar.) 

Fr•fe Ted (guar.) 
Firestone Tire & Rubber, 7% pref. (flu.)
First Mortgage Guarantee Co 
Franklin (H. H.) Mfg.. Pref. (guar.)._
General Development (gust.) 
General Cigar, Inc., common (quar.) 

Preferred (quar.) 
Debenture preferred (gust.) 

General Motors Corp., pref. (guar.).
Sig per cent debenture stock (guar.)._
Seven per cent debenture stock (guar.)

General Tire 6, Rubber, common (gust.)
Gillette Safety Razor (guar.) 
Stock dividend 

Gimbel Brothers, preferred (goat.).....
Oossard (II. W .) Co.. preferred (guar.).
Gray & Davis, pref. (quar., 
Halle Bros. Co., lot & 2d pref. (guar.) _ _
tramilton-Brown Shoe 
Harris Bros., pref. (guar.) 
Hollinger Consolidated Gold Mine 
Hood Rubber. prof. (quar.) 

136 Jan. 31 Holders of rec. Jan. 20a
234 Feb. 1 Holder, of rec. Jan. 19
131 Jan. 30 Dec. 31 to Jan. 7
M April 1 Holders of roe. Mar. 20
134 July 1 Holders of rec. June 20
154 Oct. 1 Holders of roe. Sept. 20
2 Feb. 1 Holders of rec. Dec. 30
1(4 Feb. 1 te I,TY of rec. Jan. 18
The. Jan. 31 Holders of tea. Jan. 15a
$1.25 Mar. 1 Holders of reo. Feb. 10
750. Jan. 30 Holders of rec. Jan. 15a
134 Feb. 1 Holders of rec. Jan. 18

'154 Feb. 1 'Holders of roe. Jan. 15
"1.3e Feb. 1 'Holders of rec. Jan. 15
134 Feb. 1 Holders of rec. Jan. 200
3 Feb. 1 Holders of rec. Jan. 15
1 Feb. 1 Holders of rec. Jan. 15
3 Feb. 1 Holders of ree. Jan. 15
14 Feb. 1 Holders of rec. Jan. 170
lei Feb. 1 Holders of rec. Jan. 17

873-4, Mar. 15 i•ca•lers of rec. Feb. 28a
134 Feb. 1 Holders of res. Jan.15a
ld Feb. 1 Holders of reo Jan. 15a
3 July 20 Holders of rec. Dec. 81
M slur. 30 ..ol 1cm l,f ree. Mar. 15

131 Feb. 15 Holders of rec. Feb. 1
134 Feb. 1 Holders of rec. Jan. 16

62340. Jan. 30 Holders of rec. Jan. 20

4 Feb. 1 Holders el rec. Jan. 27a
5 Feb. • 1 Holders of rec. Dec. 300
2 Feb. 1 Jan. 26 to Jan. 31
2 Feb. 1 Jan. 26 to Jan. 31

2 Feb. 5 Holders of roe. Jan. 25
$1 Feb. 15 Holders of rec. Jan. 24.0
$1 Feb. 15 Holders of rec. Feb. la
50c. Feb. 1 Jan. 21 to Feb. 4
134 Feb. 15 Holders of rec. Jan. 31a
134 Feb. 1 Holders of roe. Jan. 15a
Si Feb. 1 Jan. 12 to Feb. 1
2 Feb. 1 Jan. 14 tO Jan. 17
24 Feb. 15 loll 2 to Feb. 15
Si Mar. 31 Holders of rec. Mar. 15a
134 Feb. 15 Holders of rec. Feb. la
134 vet). 1 Holders uf rec. Jan. 19
2 Feb. 1 Holders of rec. Jan. 15
2 May 1 Holders of rec. Apr. 14
2 Aug. 1 Holders of rec. July 14
131 Feb. 1 Holders of reo. Jan. 15
134 Feb. 15 Holders of roe. Jan. 31
75c. Feb. 2 Holders of rec. Jan. 9

52.25 Feb. 2 Holders of rec. Jan. 9
250. Jan, 81 Holders 01 rec. Jan. 124
1 Feb. 1 Holders Of rec. Jan. 16a
13.4 Mar. 1 Holders of rec. Feb. 100
134 Mar. 1 Holders 01 rec. Feb. 10a
led Feb. 1 Holders of rec. Jan. 15a
134 Feb 1 Holders of rec. Jan. 20
154 Feb. 1 Holders of rec. Jan. I5a
134 hpr. 2 Holders of rec. Mar. 20
lit Feb. 1 Holders of rec. Jan. 26a

1.8734 Feb. 15 Holders 01 rec. Feb. 1
4 Feb. 15 Holders of rec. Feb. la
134 Mar. 15 Holders of rec. Mar. la
134 June 15 Holders of rec. June la
13'4 Feo. 1 Jan 2) lo Jan. 31
11/4 Feb. 1 Holders of rec. Jan. 13a
lee Feb. 1 Holders of rec. Jan. 20a
ill. /sr. 15 ill ns of roe. Feb. 15
$2.50 Feb. 15 Holders of rec. Feb. it)
50c. Feb. 15 Holders of re*. Feb. la
144 Feb. 1 Holders of rec. Jan. 203
$11 ii.50 11,5, 1110,11cl r ,o, loref 238a1

1.34 Feb. 15 Holders of rec. Jan. 31
134 Jan. 31 Holders of rec. Dec. 310
1 Feb. 15 Holders of rec. Jan. 31
14 fats. 31 Jan Id 10 Jan. 31
$2 Feb. 1 Holders of rec. Jan. 25
2 Feb. 1 Holders of rec. Jan. 25
2 feel). 1 i tee to Dec. 14
134 Feb. 1 Holders of re,. Jan. 13a
"We Feb. 1 *Holders of rec. Jan. 15
.131 Feb. 1 *Holders of reo. Jan. 15
•M Feb. 1 *Holders of rec. Jan. 15

"g4 Mar. 1 "Holders of rec. Feb. 15
"14 Mar. 1 *Holders of rec. Feb. 15
"ye Max. 1 'Holders of roc. Feb. 15
13.4 Feb. 1 Holders of tee. Jan. 20a
1 I in. 31 ii tors of rec. Jan. 16a
The. Feb. 15 Holders of rya. Feb. 5
31 Feb. 1 Holders of rec. Jan. 3a
134 Mar. 1 Holders of rec. Feb. 15a
334 Feb. 1 Holders of rec. Dec. 31a
13.4 Mar. 24 Holders of roe. Mar. 100
•% Feb. 1 *Holders of rec. Jan. 26
1 Feb. 15 Holders of rec. Jan. 31
13-4 Feb. 1 Holders of rec. Jan. 12
134 Feb. 1 Jan. 16 to Feb. 1
50c. April 1 Holders of rec. Mar. 1
500. Oct. 1 Holders of roe. Sept. 1
154 Feb. 1 Holders of rec. Jan. 203
$1 Mar. 1 lot ters of rec. Jan. 316

Feb. 15 Holders of rec. Feb. la
2 Feb. 1 Holders of rec. Jan. 19a

120 e,,. 1.s his-rs of rev. Jan t25a
3 Feb. 1 Holders of rec. Jan. 15
50o. Jan. 31 Holders of rect. Jan. 203
*134 Feb. .1 *Holders of rec. Jan. 20
131 Feb. 1 Holders of reo. Jan. 16,1
2 Feb. 1 Holders of rec. Jab. 150
134 Feb. 1 Holders of rec. Jan. 196
154 Feb. 1 Holders of re,. Jan. 190
Mc, Feb. 15 Holders ef ree. Feb. la
82.50 Feb. 1 Holders of rec. Jan. 206
134 Feb. I Holders of rec. Jan. 206
134 Feb. 15 Holders of rec. Feb. la
234 Feb. 15 flelde1'.1 of rec. Feb, 1

•144 Feb. 1 "Holders of rec. Jan. 20
25c. Feb. 20 Hoidens of rep. Feb. 100
134 Feb. 1 Holders Of roe. Jan. 230
134 Mar, 1 Holders o, rec. Peb. 210
154 Apr. 2 Holders of roe. Mar. 266
134 Feb. Holders of rec. Jan. 18a
13.4 Feb. Holders of roe. .156. 18a
134 Feb. Holders of reo. Jan. isa
75c Feb. Holders of rec. Jan. 20

$3 Mar. Holders of roe. Jan. 31
e5 June Holders of rec. May 1
4%, Feb. Holders of reo. Jan. 15a

Feb. 'Holders of reo. Jan. 25$274 
Feb. Holder' of re). Jan. 146

1% Jan. 3 Jan. 25 to Jan. 311 
Feb. Jan. 23 to .1 an. 31

1% Feb. Jan 21 to Jan. 301 
Jan. 29 Holders of roe. Jan. !1215,4 
Feb. 2 Jan. 21 to Feb. 1

•
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Houston Oil, preferred 
Humphreys
Hupp Motor Car, common (guar.) 
Common (payable in common stock)_

Indiana Pipe Line (guar.) 
Internat. Combustion Engineering (qu.)
Internat. Mere. Marine. pref. (quar.) 
IntArnatlonal Nickel, preferred (guar.)._
International Shoe, common 
Ipswich Mills, pref. (guar.) 
Kat.fmann Dept. Stores, corn. (quar.)- -
Kellogg Swittamourd & StipPlY (guar.)
Kelly-Springlteld Tire, 8% prof. (qu.)._.
Kelsey Wheel, pret. (guar.) 
Kress (S. H.) & Co., common (quar.)-- -
Lee Rubber & Tire (guar.) 

'Lincoln Manufacturing (guar.) 
Lindsay Light, preferred (quar.) 
Lit Brothers Corp 
Loew's Boston Theatres, (tom. (gu.)-4
Loose-Wiles Biscuit, 2d pref. (annual).... 
LutherManufacturing (guar.) 
Macy (H. H.) & Co., Inc., pref. (quar.)_
Martin-Parry Cm poratIon (guar.) 
May Department Stores, corn. (guar.)._
Mechanics hillis (guar.) 
Mercantile Stores, Inc 
Merchants Manufacturing (guar.) 
Miami Copper (Guar.) 
Michigan Drop r urge (monthly) 
Moon Motor Car, common (oust.) 
Common (extra) 
Preferred (guar.) 

Morris Canal & Bkg., consolidated stk.
Preferred 

Motor Products Corp. (guar.) 
MallIne Body Corp., pref. (oust.) 
„Narraganset, Mitts (guar.) 
Nash Motors, common 

Preferred (guar.)  
Preferred A (guar.) 

National Biscuit, common (quar.) 
Preferred (guar.) New Jersey Zinc (guar.) 

Packard Motor Car, corn. (quar.) 
Pan Amer. Pet. & Tramp.. corn. A & B 
Penmans. Ltd., corn. (guar.) 

Preferred (guar.) 
Penn Traffic) 
Phillips-Jones Corp.. Pref. (guar.) 
Ph.liceldtua Insulated Wire 
Extra 

Pick (Albert) & Co., common (quar.)_
Pierce, Butler & Pierce Mfg.. pref. (qu.)
Pittsburgh Plate Glass (,took div.)--  
Plant (Thos. G.) Co., let pref. (quar.) 
Plymouth Cordage (stock div.) 
Poetum Cereal, common (guar.) 

Preferred (guar.)  
Prairie Oil & Use (guar.) 
Prairie Pipe Line (quar.) 
Procter & Gamble. corn. (guar.) 
Producers & Refiners Corp., corn. (No.1)

Preferred (guar.) 
Pullman Company (guar.) 
Pyrene Mtg., common (quar.) 
Quaker Oats, preferred (quar.) 
Republic Iron & Steel, pref. (quar.) 
Revilion, Inc., pref. (quar.) 
Reynolds Spring. pref. A & 13 (quar.)_...
Itkikenbacker Motor Co. (No. 1) 
Russell Motor Car, preferred (guar.).-
Saco-Lowell Shops, coos. (guar.) 
St. Joseph Lead (quar.) 
Extra 

St. 1.awrence Flour Mills, corn. (guar.)._
Preferred (guar.) 

Salt Creek Producers (oust.) 
Savannah ....,ugar itefiniug, pref. (guar.)-
Seaboard Oil dr Gas (monthly) 
Monthly 
Monthly 

Shed °Men OIL pref. ((Mar.) 
Simmons Co.. preferred (guar.) 
Sinclair Coasol. 011 Corp., corn. (guar.)-

Preferred (guar.)  
Spalding (A. U.), 1st preferred (guar.)  
Second preferred (guar.) 

Stafford Mills (guar.) 
Standard 011 (Ohio), pref. (guar.) 
Steel Co. of Canada, corn. & pro!. 9111.)
:nem .rotners, pref. (guar.) 

Preferred (guar.) 
Stover Mfg. & Engine, prof • (Ottani- - - -
Superior Steel, let & 2d pref. (quar.)_.
Swift International 
Thompson (John U) (lo.,00m.(monthly)
Common (monthly) 

Tobacco Products, class A (quar.) 
Toronto Brick Co., Ltd., preferred 
Union 011 of California (Qom.) Union Tank Car, common (guar-) Pretested (guar.)  
United Cigar Stores of Amer., oom. (Ou.)United Drug, let pre, (guar.) 
Second preferred (guar.) 

United Eastern Mining (guar.) 
United Verde Extension Mining (qu.)
U. B. Glass 
U. S. Heady & Impt. (guar.) 
U. S. Rubber, 1st pref. (guar.) 
Ventura Consolidated Oa Fields (lu.) Waal to.. common (monthly) 
Common (monthly) 
Common (monthly) 
Preferred (glum.) 

Wampanoag Mille (guar.) 
Wtber & H ilb o e., prtf. (.4latr.)  
Westinghouse Air Brake (guar.) 
Stock dividend 

Westinghouse Elec. & Mfg.. corn.
White Motor Co. (guar.) 
Woolworth (F.W .) Co., common (guar.)
Wurlitzer (Rudolph) Co.-

bigtitper cent preferred (guar.)
Eightper cent preferred (qua?.)
Seven per cent preferred (guar.)

Yetiow Cab Co., Inc. (montnly) 
Yellow Cab Mfg., Class B (monthly)...

3 dFeb. 1
*3 Mar. 15
25c. Feb. 1

*110 Subject
$2 Feb. 16
50c. Jan. 31
154 Feb. I
114 Feb. 1
*75o. April 1
174 Feb. I

*61 Feb. 1
2 Jan. 31
2 Feb. 15
151 Feb. 1
1 Feb. 1
50c. Mar. 1
2 Feb. 1
151 Jan. 31
50c. Feb. 20
1 Feb. 15
7 Feb. 1
2 Feb. I
171 Feb. 1
50c Mar. 1
13 Mar. I
d2 Feb. 1
2% Feb. 15
2 Feb. 1
50o. Feb. 15
.25e Feb. 1
373.4c Feb. 1
1274c Feb. 1
171 Feb. 1
2 Feb. 8
5 Feb. 8
151 Feb. 1
2 Feb. 1
*2 Feb. 1
$2 .50 Feb. 1
1M Feb. 1

$1.75 Feb. 1
75e. Apr. 14
1% Feb. 28
2 Feb. 10
3 Jan. 31
e20 Feb. 8
2 Feb. 15
154 Feb. 1
10o. Feb. 1
1% Feb. 1

$1.60 Feb. 1
500. Feb. 1
40e Feb. 1
2 Feb. 1

*030 Subj. to
151 Jan. 31

*4100 Subj. to
$1.25 Feb. 1
$2 Feb. 1
2 Jan. 31
•2 Jan. 31
5 Feb. 15
$1 Mar. 15
87Xe Feb. 5
2 Feb. 16
2% Feb. 1
IA Feb. 28
154 Apr. 2
2 Feb. 1
134 April 1

.1,5 Feb. 1
171 Feb. 1
154 Feb. 1
250 Mar .20
260 Mar. 20
1Si Fen. I
154 Feb. I
300. Feb. 1
171 Feb. 1
270 Feb. 1
2740 Mar. 1
275c Apr. 1
154 Felt. 1
171 Feb.
50c Feb. 1
2 Feb. 2
1,1.I Mar.
2 Mar.
154 Feb.
154 Mar.
1,4 Feb. 1
2 Mar. 1
2 June 1
•1% Feb. 1
2 Feb. 15
90c Feb. 15
260. Feb. 1
25c. Mar. 1
151 Feb. 15
854 Feb. 1
154 Jan. 27

$1.25 Mar. 1
1% Mar. 1
2 Mar. 1
1)4 Feb. 1
114 Mar. 1
160. Jan. 27
600. Feb. 1
50c. Jan. 27
154 Mar. 1
2 Jan. 31
750. Feb. 1
Mk. Feb. 1
500. Mar. 1
500. Apr. 1
1,4 Apr. 1
2 Feb. 1
171 Mar. 1

$1 75 Jan. 31
's35 Subj. to
$1 Jan. 81
$1 Mar. 31
2 Mar, 1

2 Mar. 1
2 June 1
144 Apr. 1

33 1-3e Feb. 1
•50c. Feb .1

Jan. 20 to Jan. 31
*Holders of rec. Feb. 28
Holders of reo. Jan. 20a

to stockholders' meeting
Holders of roe. Jan. 16
Holders of rec. Jan. 220
Holders of rec. Jan. 16 t
Holders of reo. Jan. 180

Holders of rec. Jan. 19a
*Holders of rec. Jan. 20
Holders of rec. Jan. 23
Holders of rec. Feb. is
Holders of rec. Jan. 20a
Holders of roe. Jan. 200
Holders of rec. Feb. 15a
Holders of rec. Jan. 16a
Holders of rec. Jan. 260
Jan. 30 to Feb. 19
Holders of roe. Feb. 1
Holders of rec. Jan. 20a
*Holders of rec. Jan. 16
Holders of rec. Jan. 13a
Holders of rec. Feb. 15o
Holders of roe. Feb. 18a
Holders of rec. Jan. 15a
Holders of rec. Feb. 1
Holders of rec. Jan.d25a
Holders of roe. Feb. la
*Holders of rec. Jan. 25
Holders of rec. Jan. 151
Holders of rec. Jan. 151
Holders of rec. Jan 15a
Jan. 16 to Feb. 5
JEW. 16 to Feb. 5
Jan.d20 to Jan. 31
Holders of roe. Jan. 18a
*Holders of roe. Jan. 16
Holders of roe. Jan. 19a
on present'n for redemp.
Holders of rec. Jan. 19a
Holders of rec. Mar. 31a
Holders of rec. Feb. lia
Holders of roe. Jan. 31a
Holders of roe. Jan 164
Holders of rec. Dec. 29a
Holders of rec. Feb. 5
Holders of rec. Jan. 20
Holders of roe. Jan. 150
Holders of rm. Jan. 20a
Holders of rec. Jan. 15i
Holders of rec. Jan. 164
Jan. 25 to Jan. 31
Holders of rec. Jan. 20
st'kh're meeting Jan. 29
Holders of rec. Jan. 170
stkbolders meet'a Jan 20
Holders of rec. Jan. 20a
Holders of rec. Jan. 200
Holders of reo.Deo.(6)3(la

...Hoidens of ree.pec.(6)27
Holders of re... Jan. 250
Holders of rec. Mar. la
Holders of rec. Jan. 230
Holders of rec. Jan. 31s
Jan. 20 to Jan. 31
Holders of ree. Feb. la
Holders of rec. Mar. 15
Holders of rec. Jan. 200
Holders of rec. Mar. 16

'Holders of roe. Dee. 30
Holders of rec. Jan. 15
Holders of rec. Jan. 200
Mar. 10 to Mar. 20
Mar. 10 to Mar. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of roe. Jac. 15a
Holders of roe d3
Holders of rec. Jan. 154
Holders of roe. Feb. 15a
Holders of rec. Mar. 150
Holders of rec. Jan. 30a
Holders of rec. Jan. 15
Holders of roe. Jan. 20a
Holders of roe. Feb. 150
Holders of rec. Feb. 11.1a
Holders of rec. Feb. 10
Holders of rec. Jau.d15a
Holders of rec. Jan. 26
Abiders of rec. Jan. 9
Holders of rec. Feb. 150
Holders of rec. May 15a
*Holders of roc. Jan. 20
Holders of rec. Feb. a
Holders of rec. Jan. 25
Holders of rec. Jan. 230
Holders of rec. Feb. 230
Holders of rec. Jan. 310
Holders of . Jan. '20
Holders of rec. Jan.10(6)
Holders of roe. Feb. 80
Holders of rec. Feb. 5a
Holders of roe. Feb. 15a
Holders of roe. Jan. 16a
Holders of rec. Feb. 16
Holders of rec. Jan. 80
Holders of roe. Jan. 2a
Holders of rat. Jan. 20a
lioiders.of rec. Mar. Os
Holders of rec. Jan. 150
Holders of reo. Jan. 15
Jan. 21 to Feb. 6
Holders of reo. Feb. 21a
Holders of fee. Mar. 224
Holders of roe. Mar. 220
Jan. 17 to Jan. 31
Holders of roc Feb. 230
Holders of roe. Dec. 30

stockholders' meet. Mar. 2
Holders of reo. Dec. 290
Ho.dera of rec. Mar. 20a
Holders of rec. Feb. 10a

Holders of roe. Feb.19'23
Holders of reo. May 23'22
Holders of roe. mar. 22

*Holders of rec. Jan. 20
*Holders of rec Jan. 20

• From unofficial sources. 7 The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. 2 The New
York Curb Market Asso_lat ion has ruled that stock will not be quoted ex-dividend
on these dates and not until further notice.

S Payable It dl vIdeqt1 g Wore.
a Transfer books not closed for this dlr. d Correction. a Payable in stock.

!Payable In common stock. g Payable in scrip. h On account of accumulated
dividends.
(6) N. Y. Curb Market has ruled the following stock shall be ex-dividend on the

dates mentioned: Prairie 011 dr Gas and Prairie Plpe Line, Jan. 10; Union 011 of
Calif., Jan. 10.

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. 20. 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.

(Slated in thousands of dollars-that (s, three ciphers 10001 .)

Week ending
Jan. 20 1923.

(000 omitted.)

New I
apital.lProfits. Loans.

Discount,
Invest-
menu,
&c.

Cash
in

Vault.
.

Reserve
with
Legal

Depost
tortes.

Net
Demand
Deposits.

Time
De-

posies,

Bank
Cieett-
la-
Hon.

Nat'l, Dec.29
State, Nov.15
7r.Cos, Nov.15

Members of Fed.Res. Bank. Average Average Average Average Average Avge.
Bank of N Y & $ $ $ $ $ $ $ $

Co. .Trust .. 4,000 11,841 64,448 740 6,606 48,58 - 5,625
Bk of Manhal'n 10,000 12,500 126,728 2,394 14,661 105.060 16.9
Mech & Met Nat 10,000 17,182 171,181 4,333 21,289 158,97: 4,797 991
Bank of America 5.500 4,551 73,420 1,735 9,447 72,59 2.787
Nat City Bank. 40,000 51,071 518,235 6,590 61,571 *568,45 54,196 2.111
Chem Nat Bank 4,500 16,244 125,530 1.124 14,194 105,96W 9.562 344
Nat Butch & Dr 500 203 4,814 78 573 3,90 10 295
Amer Exch Na) 5,000 7,890 105,240 1,362 12.089 91.671 7,190 4,917
Nat Bk of Coro_ 25.000 37,437 322,578 956 34,117 261.007 13.417
Pacific Bank... 1,000 1,701 24,156 1,178 3,612 24,2: 1.027
Chat&PhenNat 10.500 9,316 150,453 4,967 18,456 122.89 23,286 5:979
Hanover Nat Bk 5.000 20,848 123,471 416 15,43b 111,93  100
Corn Exchange. 9,071 11,920 173,268 6.867 22,600 156,681 22,769
Imp & Taut Nat 1,500 8,636 36,321 525 3.771 28,36' 767 51
National Park_ 10,000 23,882 165,485 983 17,929 136.637 4.643 6,173
East River Nat. 1,000 800 14,369 337 1,670 12,17 2.171 50
First Natiorml„ 10,000 51,584 350,372 483 23,727 177.21 28,144 7.325
Irving National 12,500 10,989 195,240 4,058 26,770 197,39 7,321
Continental Bk. 1,000 920 7,765 134 1,016 6,22 365 --__
Chase National. 20,000 22,057 366,535 4,384 44,722 322.61 48,110 1,093
Fifth Avenue 500 2,430 22,471 774 3.265 23,68  
Commonwealth 400 975 9.194 469 1.129 8,621 208
Garfield Nat... 1,000 1.645 15,376 459 2,093 14,753 25 395
Fifth National_ 1,200 1.125 17,933 254 2,304 17,286 748 243
Seaboard Nat_ 4,000 7,079 78,977 1,159 10,086 76.465 1,630 68
Coal & Iron Nat 1,500 1.364 15,701 649 1,809 13.301 835 426
Bankers Trust_ 20,000 25.039 272,934 1,017 30,243 *237,771 16,632 --__
u s mtge & Tr_ 3,000 4.319 53,043 896 6,277 45,6s 4.506 ----
Guaranty Trust 25,000 17,654 388,703 1,309 46.418 •411,28. 28,967 ---
Fidel-InterTruel 1,500 1.866 20,713 362 2.553 19.431 679 ---
Columbia Trust
NY Trust Co...

5,000
10.000

8.003
17,696

79.867
138,610

820
461

9,941 76.00:
16,618 123,036

5,789
8.554

Metropolitan Tr 2,000 3,804 38,931 508 4,486 32.678 4.407
Farm Loan & Tr 5,000 15,065 128,610 520 13,300 *96.060. 24,243
Columbia Bank 2,000 2.145 30,180 721 3,887 29,748 2.255 ---
Equitable Trust 12,000 15,754 186.437 1,391 21,567 *189,599 13,070 --- -

Total of averages280.175447,6494,615,281 55,213530,231 c3.905,552365,72730,561

Totals. 'actual condition Jan. 204.593,36 53.160 527,931 c3,839,241 389,77130,624
Totals, actual condition Jan. 134,596,824 59,012532,108c3,979 .20R346,11930.524
Totals, actual condition Jan. (1 4,633,774 59,971 480.14€ c3,90(J,890348.72530,447
State Banks Not Me mbera of Fedl Res've Bank.

Greenwich Bank 1,000 2,119 18,9 1,685 2,077 19.847 52 - -- -
Bowery Bank_ 250 877 5,891 394 371 2,959 2,168 --- -
State Bank... 2.500 4,684 84,063 3,421 1,853 29,137 52.258 -- --

Total of averages 3,750 7,681 108,898 5.500 4,301 51,943 54,478 --. -

Totals, aaual condo ion Jan. '... 109,873 5,378 3,880 52,311 54,447 ...-
Totals, actual condition 1 an. 13 108,147 5,814 4.109 51.774 54,471
Totals, actual co ndition Jan. 6 108,601 5,685 4,070 52,068 54,557
Trust Compan lex Not membeere of FeWI Res'veBan k__
Title Guar & Tr 10,0)0 11,414 52.053 1,536 3,653 34,544 1,011
Lawyers TR & T 4,000 6,832 25,976 99 1,631 16,850 891 ---

Total of averages 14.0)0 18 243 78,02 2.533 5,284 51,394 1,902 --

Totals, actual condition Jan. 20 79,089 2.433 5,662 52,901 1,860 ---
Totals, actual condition Jan. 13 78,306 2,649 5,208 51,962 1,914 --- -
Totals, actualeo ndition Jan.. 6 78,015 2,631 5,210 52,015 1,886 - ---

Gr'd aggr., avge297.925473,5 4,802,216 63,24C 539,816 f4,008,880 422.10730.561
Comparison with prey week..+34,522 5.40 -98 -4,595 18,061 -117

Gr'd aggr., ail' ond'n Jan. 214.782.324 60,971 537,473 43,944,461 446,07830,624
Comparison with prey. week.. -953 .504-3.952 -138,479 43.574 +100

Gr'd aggr., ace cond'n Jan. .134.783,277 87,475541.425 4,082,94` 102,50430.524
Gr'd aggr., act' cond'n Jan. 04,820,391 68,294489,426 4,004.973405.26 ,447
Gr'd aggr., act' cond'n Dec. 304,852,162 67.078556.760 4.042.719 415,83530.437
Gr'd agar.. acelcond'n Dec. 234,711,711 75.784527,903 3,868,628 116.35631,975
Gr'd aggr., arricond'e Dec. 164,652,20: 68.791 549,553 3.865.985 127.61932.366

Note.-U. S. deposits deducted from net demand deposits in the general total
above wero as follows: Average total Jan. 20. 395,539.006; actual totals Jan. 20.
282,376,000; Jan, 13, 863,576,000; Jan. 11, 8130,371,000; Dec. 30, 5181.890.000:
Dec. 23. 5238,375,000. Bills payable, rediscounts, acceptances and other liabilities.
average for the week Jan. 20, 5481,518,000: Jan. 13, 8465,588.000; Jan. 6, 5481,219,-
000: Dec. 30. $459.150,000: Dec. 23, 3470,049.000. Actual totals Jan. 20. $516.-
960,000; Jan. 13, $450,236,000: Jan. 8, 5449,730.000: Dec. 30, $493,859,000: Dec.
23,8448.147,000.
* Inelutles deposits In foreign branches not included in total footing as follows:

National City Bank, 3109,823,000: Bankers Trust Co.. 510,271,000; Guaranty Trust
Co., $74,776,000: Farmers' Loan & Trust Co., $17.000: Equitable Trust Co., $27,-
.557,000. Balances carried in banks in foreign countries as reserve for such deposits
were: National City Bank. $26,245,000; Bankers Trust Co., 21,483,000; Guaranty
Trust Co., S10,030,000: Farmers' Loan Jr Trust Co.. 517.000; Equitable Trust Co..
63,610,000. 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
nal;

Reserve.

a
Reserve

Required,
Surplus
Reserve.

Members Federal
Reserve banks....

State banks 
Trust companies_ _ _ _

Total July 20....
Total Jan. 13 
Total Jan. 6....
Total Dee. 30._ _ _

5,500.000
2,533,000

530,231,000
4,301,000
5,284,000

S. $
530,231, 518.693.570
9,801,000 9,349.740
7,817,000 7.709,100

$
11,537,450

451,260
107.900

8,033,000
8,274,000
8.041.000
8.389.000

539,816.000
539,914,000
547,447,000
529.427.000

547,849,009
548,198,000
555.488,000
537.816,000

535,752.410
535,810.370
538,924,120
523.437.660

12.096,590
12,377,630
15,663,880
14.378.340

'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 delimits, which was as follows:
Jan. 20, $10,971,810: Jan. 13, $10,428,630; Jan. 6, $10,677,730; Dec. 30,210.784.760,
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Actual Figures.

Cash
Reserve

in Vault.

Reserve
in

DeposBarges
Total

Reserve.
Reserve

Repaired.
Surplus
Reserve.

Members Federal $
Reserve banks_   527,931,000 527,931,000 510.795,110 17,135,890

State banks 5,378,000 3,880,000 9,258,000 9,416,700 -158,700
Trust companies_  2,433,000 5,662,000 8,095,000 7,935,750 159,250

Total Jan. 20_ _ 7.811,000 537,473,000 545.284,000 528,147,560 17.136,440
Total Jan. 13 8.463,000 541,425,000 549,888,000 544,794,380 5,093.640
Total Jan. 6_ 8,316.000 489,426,000 497,742.000 534,754,940-37012940
Total Dec. 30_ 8,136,000 556,760,000 564,898.000 539.952.870 24.943.130

* Not members of Federal Reserve Bank.
b This is the reserve required on net demand deposits In the case of State banks

and trust companies, but in the case of members of the Federal Reserve Bank in-
cludes also amount of reserve required on net time deposits, which was as foil ws:
Jan. 20. $11,693,130: Jan. 13.510,383,570: Jan. 6, $10.454.750: Dec. 30,510,792,380.

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 Furntshed by State Banking Department.)
Differences from

Jan. 20. precious week.
Loans and investments  5759,686,500 Dec. $2,080,600
Gold  3,985,300 Dec. 61,500
Currency and bank notes  19,415,600 Dec. 1,233,400
Deposits with Federal Reserve Bank of New York.. 68,482,800 Dec. 415,200
Total deposits  804,957,100 Dec. 10,157,200
Deposits, eliminating amounts due from reserve de-

positaries and from other banks and trust com-
vanies In N.Y. City exchanges and 17.5. deposits_ 751,194,200 Dec. 10,049,200

Reserve on deposits  122,285,400 Dec. 5,250,000
Percentage of reserve, 20S%•

RESERVE.
State Banks- -Trust Companies-

Cash in vault *$27,539,500 16.46% $84,344,200 14.79%
Deposits in banks and trust cos.__ 8,031,800 04.80% 21,369,900 04.91%

Total  $35,571,300 21.26% $85,714,100 19.70%

• Includes deposits with the Federal Reserve Bank of New York, which for the
State banks and trust companies combined on Jan. 20 was $68,482,800.

Banks and Trust Companies in New York City.-The
averages of the New York City Clearing House banks and
trust companies combined with those for the State banks
and trust companies in Greater New York City outside of
the Clearing House are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

Loans and
Investments.

Demand
Deposits.

•Total Cash
in Vaults.

Reserve in
Depositories.

Weekended-
p1. 30 
It. 7 
3. 14 
S. 21 
;L. 28 
DV. 4 
Dv. 11 
Dv. 18 
Dv. 25 
sc. 2 
re. 9 •
Se. 16 
sc. 23 
m. 30 
n. 6 
12. 13 
n. 20 

$
5,317.017.500
5.326.359,700
5,305.281.600
5,397.918.900
5,402,995,200
5,394,373.600
5,348,725,300
5.331.639,900
5,314,688,500
5,327,903,200
5,309,488.800
4,798.475,400
5,523.709.500
5,519,496,000
5,630,574,400
5,529,461,100
5.562.902.500

$
4.634,695.500
4.649,378,900
4,628.334,800
4,699,067,600
4,650,020,500
4,623,416,200
4.573,740,400
4,559.953.000
4,562,416,100
4.592,129,500
4.542,829,600
4,545,721,000
4.594,948,100
4,733,584.900
4,802,407,700
4,774,720.400
4.760 OR2 MO

$
88,271,200
86.018,300
90.361,200
89,798.300
88,484.300
87,350,900
91,084,000
89,248,900
87,309,000
88,954,800
91,414,200
93,839,300
100,766,600
100,243,100
90,677,500
93,343,800
RR RSA am

$
616,428,800
624,721,000
623,563.900
642,922,400
616,228,400
623,119,700
614,915,700
617,659,300
613,970,600
612,088,200
609,280,700
609,293,500
618,154.200
632,127,800
656,380,000
642,753,600
827 ann cm

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.

(Hated in thousands of dollars-that it, three ciphers POW omitted.)

CLEARING
NON-MEMBERS

Week ending
Jan. 20 1923.

CapttaliProlUs.
Net Loans

DU-
counts,
Invest-
menu,
Bre.

Cash
in

Vault.

Revere
with
Legal

Deposi-
tortes.

Net
Demon
De-

posits.

Net
Time
De-

posits.

Nat'l
Bank
Mete
lotion.

Nat.bks.Dec.29
Statebks.Nov15
Tr. cos. Dec. 30

Members of Average Average Averag Average Average Average
Viet Rea. Bank $ $ $ $ 6 3 $ $
Battery Park Nat_ 1,500 1,163 11,107 187 1,148 7,663 435 195
W. R. Grace & Co- 500 1,339 9,594 22 52. 2,031 5,903

Total Jan. 20.-- 2,000 2,502 20,701 209 1,673 9,694 6,338 195

r" State Banks Not Members of Fed.Res 'yeBank
Bank of Wash. Hts 200 329 5,074 684 281 4,692 912
Colonial Bank _ _ _ _ 800 1,879 19,007 2,454 1,446 19,641

Total Jan. 20..__ 1,000 2,208 24,081 3,138 1,727 24,332 912

Trust Company Not Member of Fed.Res ' yeBank
Mesh Tr, Bayonne .500 348 9,099 400 13 3,416 5,642

Total Jan. 20_ _ _ 500 348 9,099 400 137 3,416 5,642

Gr'd aggr., Jan. 20 3,500 5.059 53,881 3,747 3,537 037,442 12,892 195
Comparison with previousweek _ _ +67 -197 -117 -895 +669 -1

Glaggr., Jan. 13 3,500 3,059 53,814 3,944 3,654 038.33 12,223 196
Gr' aggr., Jan. 6 3,200 5,435 53,102 3,819 3,352 237,973 12,414 195
Gr'daggr., Dec.30
flerlhorer_ 11../. 92. 3. 

200
29nn.

5.435
a ARR

52,74$
59 7961

3,803
2 MA

3,357 a37,134
2 5110 ans 089

12,535
19 min

198
107

a U. S. deposits deducted. $747,000.
Bills payable, rediscounts. acceptances and other liabilities, $2,124,000.
Excess reserve, $152,170 decrease.

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING
HOUSE.

(Stated in thousands of dollars-that is. three ciphers 10001 omUted.)

CLEARING
NON-MEMBER'

Week ending
Jan. 13 1923.

Capital]
Net

Profits.
Loans
Dia-

-aunts
Invest-
menu,
&c.

•
Cash
in

Vault.

Revere
with
Legal
Deposi
tortes.

Net
Demand

De-
posits.

Net
Time
De-

posits.

Nat'l
Bank
Circu-
lotion.

Nat.blm.Dec.29
Statebks.Novi5
Tr. cos. Dec.30

Members of
Fed'I Res. Bank.
Battery Park Nat_
IV. R. Grace & Co_

Total Jan. 13..

State Banks
Bank of Wash. H
Dolonial Bank_.. _

Total Jan. 13 __
Trust Companies
ldech.Tr.,Bayonn

Total Jan. 13 __

7rand aggregate__
Thmnarison with .

$
1,5001
5001

I
i $

1,163
1,339

Average
$

11,026
9,120

Average
$
180
21

Averag
$
1,195
563

Arerage
$
7,810
1,371

A verag
$
422

5,589

Average
$
196

_ ---

2,

Not Me
2001
80

2,502

mbers
329

1,879

20,146

of Fed.
5,230
19,254

201

Reeve
698

2,534

1,75:

Bank.
389

1,434

9,181

4,816
20,687

6,011

894
_---

196

_ - --
- --

1,0001
Not Members

5001

2,208

348

24.484
of Fed.
9,184

3,232
Res've

511

1.82
Bank.

73

25,503

3,65

894

5,31:

- - - -

sooji48

3.50015,059
revious

9.184 511 7 3,65 5,318 __..-

week__
53,814
4-712

3.944
4-125

3.6
4-202

a38,337
4.285

12,223
-101

196
4.1

a U. S. deposits deducted, $133 000.
Bilis payable, rediscounts, acceptances and other liabilities, $2,3 2,000.
Excess reserve, $312,390 increase.

Boston Clearing House Weekly Returns.-
BOSTON CLEARING HOUSE MEMBERS.

Jan. 24
1923.

,Changes from
previous week.

Jan.17
1923.

Jan. 10
1923.

Capital '9,000,000 No change 59,0.0,000 $59,000,000
Surplus and profits 83,679,000 No change 83,679,000 84,176,000
Loans, disc'ts & investments_ 863,228,000 Inc. 4,963,000 858,265,000 851,584,000
Individual deposits. incl. US.636,505,000 Dec. 13,058,000649,563.000 630,915,000
Due to banks 130,066,000 Dec. 10,972.010 141,038.000 143,657.000
Time deposits 110,023,000 Dec. 1,940,000 111,963,000 112,184,000
United States deposits 14,568,000 Inc. 3,408,000 11,160,000 9,729,000
Exchanges for Clearing House 25,465,000 Dec. 5,477,000 30,942,000 24,743.000
Due from other banks 71,259,000 Dec. 11,022,000 82,281,000 73,430.000
Reserve in Fed. Res. Bank.. 72,746,000 Dec. 1,981,000 74,707,000 73,878.000
Cash in bank and F. R. Bank 9,351,0004Dec. ' 186,000 9,537,000 10,658,000
Reserve excess in bank and

Federal Reserve Bank_ 1,647,000 Dec. 1,124,000 2,771.000 2.614.000

Philadelphia Banks.-Return for week ending Jan. 20:

Week ending Jan. 20 1923.

Two Ciphers (00) omitted. Members of
F.R.System

Trust
Companies Total.

Jan. 13.
1923.

Jan. 6
1923.

Capital $35,375,0 35.000,0 $40,375,0 340,375,0 $40,375,0
Surplus and profits 100.851,0 14,429,0 115,280,0 115,061,0 114,972,0
Loans, discla & investmls 671.513,0 43,001,0 714,514,0 709.787,0 700,564.0
Exchanges for Clear. House 32,316,0 698,0 33,014,0 28,568,0 36,764,0
Due from banks 99,119,0 21,0 99,140,0 101,624,0 112,959,0
Bank deposits 131,696,0 767,0 132,483,0 135,013,0 133.305,0
Individual deposits 535,863.0 27,656,0 563,519,0 568,673,0 574,187,0
Time deposits 22,983,0 633,0 23,616,0 23,419.0 22,721.0
Total deposits 690,542,0 29,056,0 719,598,0 727,105,0 730.213,0
U. S. deposits (not incl.)._ 14,775,0 14 ,775,0 6,303,0 12,398,0
ReS'Ve with legal deposit's  3,300,0 3,300,0 4,181,0 4,428,0
Reserve with F. R. Bank__ 55,828,0  55,826,0 57,507,0 57,170,0
Cash in vault  10,093.0 1,345,0 11,438,0 11,701,0 11,907,0
Total reserve and cash held 65,919,0 4,745,0 70,664,0 73,389,0 73,505,0
Reserve required 56,448,0 4,186,0 60,634,0 61,543,0 60,879,0
Excess res. dc cash in vault_ 9,431,0 1,804.0 11.235,0 13,257,0 14,023,0
• 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. 24 1923 in
comparison with the previous week and the corresponding
date last year:

Jan. 24 1923. Jan. 17 1923. Jan. 25 1922.
Resources-

Gold and gold certificates  137.169,313
Gold settlement fund-F. R. Board._ 158,883,053

137.326,398
161,204,683

$
288,707,000
114,648,000

Total gold held by bank  296.052.366 298,531,081 403,355,000
Gold with Federal Reserve Agent  645,603,970 648,474,228 712,130,000
Gold redemption fund  8,324,377 10,676.645 15,000,000

Total gold reserves  949,980,715 957,681,955 1,130,485,000
Reserves other than gold  27,468,175 28,746,442 50,382,000

Total reserves  977,448,890 986,428,397 1,180,867,000
•Non-reserve cash  8,958,323 9,541,676
Bills discounted:
Secured by U. S. Govt. obligations.... 191,283,297 161.501,840 83,078,000
All other  25,357,889 21,231,310 35,217,000

Bills bought in open market  32,066,005 29.394,434 28,232,000

Total bills on hand  248,707,192 212,127,585 146,527,000
U. S. bonds and notes  29,932,250 18,828,750 858,000
U. S. certificates of indebtedness-
One-year certificates (Pittman Act). 35,400,000
All other  68.916,500 91,220,000 27,901,000

Total earning assets  345.555,942 322,176,335 210,686,000
Bank premises  1C.478.504 10,100,628 6,924,000
5% redemp. fund agst. F. R. bank notes_ 1,640,000
Uncollected items  124,681,340 145,874.330 104,125,000
All other resources  2,213,507 2,172,873 1,541,000

Total resources 1  468,736,507 1.476,294,239 1,505,783,0041

Liabilities-
Capital paid in  28,736,900 28,736,90e 26,958,660
Surplus  59,799,523 59,799,523 60,197,66111
Deposits-
Government6,369,304mem berb a  

banks-Reserve account__ - - 722,716,791
794,980

711.691,739
46,920,000

65All other  10,455,637 11,443,602 132:340301,10n

Total  739,941,733 723,930,322 712,291,000
F. R. notes in actual circulation 552,218,258 605,082,000
F. R. bank notes in circu'n-net liability 545,265,460 21,494,000
Deferred availability items   109,511,967 76,604,000
All other liabilities  92,055,087 2,097,268 3.157.000

2,937,803
Total liabilities 1,476.294,239 1,505,783,000

1,468,736,507
total reserves to depositRatio of ane

F. R. note liabilities combined  76.1% 77.3% 89.6%
Contingent liability on bills purchased

for foreign correspondents  12,475,285 12,493,606 12,006,771
• Not shown separately prior to January 1923.
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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. 25, and showing the conditionof the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the systemas 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 andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latestweek appears on page 357, 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. 24 1923.
Jan. 24 1923.1Jan. 17 1923. Jan. 10 1923. Jan. 3 1923. Dec. 27 1922. Dec. 20 1922. Dec. 13 1922. Dec. 6 1922. Jan. 25 1922.

RESOURCES.
$Gold and gold certificates 298,207,000 296,840,000 281,300,000 272,504.009 273,825,000 291,081.000 304.810,000 298,094,000 383.541,000Gold settlement fund, F. R. Board 556,642,000 535,229.000 543,333.000 550.126.000 509.580.000 582.494.000 596,851,000 616.574.000 483,222,000

Total gold held by banks 854,849,000 83209,000 824,638.000 822,630,000 783:405,000 873,575.000 901,661.000 914.668.000 866,763,000Gold with Federal Reserve agents 2,181,121,000 2.195,474,00)2,186,194,000 2,165.627.000 2.198.845,000 2,117,688,000 2,103,069.000 2.045.210,000 1,939,792,000Gold redemption fund 44,167,000 49.949,000 51,873,000 61.194.000 58,188.000 54.647.000 56.493,000 85,914,000 97,693,000
Total gold reserves 3,080,137,000 3,C77,492,000 3,062,705.000 3.049,451.000 3,040,439.000 3,045.910.000 3.061.223,000 3.045.792.000 2,904,248,000Reserves other than gold 141.844,000 131,645.000 124,539,000 113342.000 108,398.000 110.799.000 123,665.000 127.189.000 154,607,000
Total reserves 3,221,981,000 3,214,137,000 3,187,214.003 3,162.893,000 3,148.837,000 3,156,709.000 3384.888.000 3,172.981.000 3,058,855,000'Non-reserve cash 79,958,000 82,178,000 92,165,000 94,442.000  Bills discounted:
Secured by U. S. Govt. obligations — 341,649,000 284,017.000 281,996.000 351,433.000 316,495.000 314.851,000 344.793.000 374.409.000 357,921,000Other bills discounted 228,086,000 229,328.000 230,053,000 276.162.000 313,390,000 300,707.000 314,965.000 330.536.000 492,252,000Bills bought In open market 204,547,000 201,335,000 225,760,000 255,182.000 216,293.000 251,728,000 262.572,000 266,827.000 82,709,000
Total bills on hand 774,282.000 714,680,000 737,809.000 882.827,000 876.178.000 887,286,000 922,330.000 971,772,000 932,882,000U. S. bonds and botes 166,857,000 156,878,000 175.709.000 182,315.000 179.192.000 174,958.000 170.020.000 169.413.000 65,761,000U. S. certificates of indebtedness:
One-year certificates (Pittman Act)- 12.000,000 14,000,000 18,500.000 21.500.000  Other certificates 185,962,000 255,554.000 332,457,000 274.239.000 266,691.000 242,282.000 118.718,000 120,889.000 184,278,000Municipal warrants 4,000 10,000 24.000 39,000 40.000 26,000 34,000 26,000 206,000
Total earning assets 1.127,105,000 1,127,122,000 1,246,000,000 1,339,420,000 1,334,101.000 1,298,552,000 1,229.602.000 1.283.600,000 1,183,127,000Bank premises 46,400,000 45,895,000 45,521,000 45,281,000 47,227.000 47.181.000 46,455.000 46.394,000 36,199.0000% redemp. fund agst. F. R. bank notes 310,000 311.000 911,000 2.097.000 2.520.000 2.625,000 2.680.000 2.780.000 7,870,000Uncollected items 580,148,000 653,495,000 605,541,000 770,070,000 757,500,000 759,392,000 709.289,000 660.119,000 481,760,000All other resources 15,497.000 15,329,000 14,894.000 15,006,000 15.226.000 14,840,000 15.729.000 15.379,000 12,719,000
Total resources 5,071.399,000 5,138,467,000 5,193,255.000 5,429.709.000 5,305,411.000 5.279.299,000 5.188.643.000 5.181.253.0004,780,530,000

LIABILITIES.
Capital paid In 107,648,000 107.484,000 107,465.000 107.450,000 107,256,000 107,261,000 107,244,000 107,265,000 103,067,000Surplus 218,369.000 218,369,000 218,369,000 218,369.000 215.398.000 215.398,000 215,398.000 215,398.000 215,398,000Deposits—Government 33,042,000 9,341,000 6,193,000 6,630.000 7,809.000 6,715,000 ' 23,136,000 46.976,000 95,915,000Member bank—reserve account  1,924.521,090 1.918,458,000 1,960,3441,000 1.942,749,000 1,861.231.000 1,840,205,000 1,817.744.000 1,843,601,000 1,652,310,000Other deposits  33,263,000 41,642,000 53.337,000 75.394.000 • 1 • 19,527,000 30,578,000
Total deposits  1,990.826,000 1,969,451.000 2,019,876,000 2.024,773,000 1,900,255,000 1,881,959,000 1,861,110,000 1,910.104,000 1,778,803,000F. R. notes In actual circulation  2,225,231.000 2,256,491,0002.312.674,000 2.411,058,000 2,464,121,000 2,456,711,000 2,379,185,000 2,361.222.000 2,184,001,000F. It. bank notes In circulation—net Bab. 3,132.000 3.117,000 2,866.000 2.947,000 10,632.000 12,499,000 16.497,000 19.259,000 84,876,000Deferred availability items 514,997,000 573.705,000 521,667,000 650,532,000 578.502.000 576,997,000 580,883,000 540.233,000 397,763,000All other liabilities 11,196.000 9,850,000 10.338,000 9.580,000 29.247,000 28,474,000 28,326,000 27,772.000 16,622,000
Total liabilities 5,071,399,0GO 5338,467,000 5,193,255,000 5,429.709,000 5.305.411.000 5,279,299,000 5.188.643, 5.181,253,0004,780,530,000Ratio of gold reserves to deposit and
F. R. note liabilities combined 70.6% 72.8% 70.6% 68.7% 69.6% 70.2% 72.1% 71.7% 70.7%Ratio of total reserves to deposit and
F. It. note liabilities combined 76.4% 76.1% 73.6% 71.3% 72.1% 72.8% 75.1% 74.3% 77.2%

Distribution by Maturities- $ $ $ $ $1-15 days bills bought in open market 71,673,000 62,988,000 72.452.000 97.524.000 83.210.000 72,811,000 73.985,000 71,874,000 46,045.0001-15 days bills discounted 421,946,000 367,072,000 353,518,000 443,297.000 436.465,000 419,329,000 462,861,000 499.882.000 480.944.0001-15 days U. S. certif. of indebtedness_ 13,970,000 75,710.000 145,787,000 100,385,000 103,595,000 76.670,000 225.000 2.258,000 1,190,01101-15 days municipal warrants 6,000 17,000 26,000 14.000  8.000  13,00016-30 days bills bought in open market 41,930,000 47,229,000 48,561.000 45.049.000 50,737,000 65,6' ' ,000 56,344,000 53.195,000 16,316,00016-30 days bills discounted 31,576,000 31,695,000 34.678,000 43.826,000 48,609,000 49,4_5.000 54.663,000 58,631, 86,170,00016-30 days U. S. certif. of indebtedness 5,914,000  500,000 1.720,000 720,000 4,364,00016-30 days municipal warrants 1.000  18,000 26 26,111 2,001131-60 days bills bought in open market 52,446.000 55.604,000 61.891.000 68.309.000 69.058,000 70,654,000 78,029,000 83,830,000 12,833,10031-60 days bills discounted 52,300,000 48,289,000 51,690,000 61,399.000 63.372.000 66.519,000 65.992,000 69,028,000 143.918,011031-60 days U. S. certif. of indebtedness_ 76,567,000 71,272.000  76.000  1.000,000 20,765,00031-60 days municipal warrants 4,000 4,000 5,000 6,000 8,000  26,000 141,110061-90 days bills bought In open market 29,204.000 28.1128,000 35,375.000 37,180,000 38.083.000 34.461,000 45.649,11, 47,247,000 7.340,00061-90 days bills discounted 36,641,000 38.848.000 43,339,000 49.550.000 50.059,000 48.794,000 45,942,000 48.689,000 83,947,00061-90 days U. B. certif. of indebtedness_ 14,507,000  81,919,000 66.616,000 62,670.000 62,383,000 76.1.1 576,000 8.501.00061-90 days municipal warrants 1,000 6.000  
Over 90 days bills bought in open market 9,294,000 6,886,000 7.481.000 7,120,000 5,207,000 8,109,000 8,246;1; 10,681,000 169,0041Over 90 days bills disconnted 27,272.000 27,441,000 28,824.000 29,573.000 31,380,000 31,511.000 30,619,000 28.715,000 55,194,000Over 90 days certif. of indebtedness__ _ _ 80,918,000 102,658,000 104.761,000 107,238.000 112,350.000 113,729,000 135,197.000 137.835.000 149,498,000Over 90 days municipal warrants 

— 1.000 50,000
—Federal Reserve Notes—

Outstanding 2,654,125,000 2,691,511,000 2,747.705.000 2,810.254,000 2,835.092.000 2,818,805,000 2,775,320,000 2,730,882,000 2,604,957,000Held by banks 428,894.000 435,020,000 435,031,000 399,196.000 370.971.000 352,094,000 396.135.000 369.660,000 420,956,000
In actual circulation 2,225,231,000 2,256.491,000 2,312,674,000 2,411,058,000 2,464,121,000 2,456,711,000 2,379,185,000 2,381,222.000 2,184,001,000
Amount chargeable to Fed. Res. Agent 3,588.873,000 3,620,438,000 3,650,303,000 3.683.657.000 3,679,250.000 3,666,113,000 3,640.536.000 3.606,113,000 3,530,013,000In hands of Federal Reserve Agent 934,748,000 928,927,000 902,598,000 873,403.000 344,168,000 847,308,000 885,216.000 875.231,000 925,056,000
Issued to Federal Reserve banks 2,654,125,000 2,691.511,000 2,747.705,000 2.810,254,000 2,835,092.000 2,818,805,000 2,775,320,000 2,730,882,000 2,604,957,000
How Secured—

By gold and gold certificates 339,809,000 342,462.000 352,462,000 353.462,000 353,657.000 346,292,000 345,292.000 346.292.000 349,013,000By eligible paper 473,004.000 496.037,000 561,511,000 644,627,000 636.246.000 701,117,000 672.251.000 685,672.000 665,165,000Gold redemption fund 133,647,000 134,719,000 122.876.000 130,431,000 133,090.000 137,454,000 131,365.000 131.716,000 127,943,000With Federal Reserve Board 1,707,665,000 1,713,293100 1,710,856.000 1,681,734,000 1,712,099,000 1,633,942,000 1,625,412,000 1.567.202,000 1,462,836,000
Total 2,654,125,000 2.691.511.000 2,747,705,003 2.810,254,000 2,835.092.000 2.818.805.000 2.775.320,000 2.730.882.000 2,604,957,000

Eligible paper delivered to F. R. Agent, 746,800,000 6115.399.000 713,616,000 853,750.000 836.933.000 832.130.000 887,347.000 924.788.000 902,998,000• Not shown separately prior to January 1923.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 24 1923
Two ciphers (00) omitted.Federal Reserve Baia of—. Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louts Minneap. Kan. City Dallas San Fran. Total

RESOURCES.
3old and gold certificates 
Gold settlement fund—F.R.Irrd

Total gold held by banks 
Gol6 with F. R. Agents 
Gold redemption fund 

?Wel gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U.S.Govt.obliga'ns
Other bills discounted 

Bills bought in open market 

Total bills on hand 
13.8. bonds and notes 
11.8. certificates of indebtedness_
Municipal warrants 

TntnInsIrnInamomatA  08

$
17,002,0
36,210,0

$
137,169.0
158,883,0

$
20,840,0
26,100,0

$
13,874,0
93,531.0

5
6,404,0
31.155,0
—

$
5,879,0

23,489,0
—

$
51,788,0
62,146.0

$
3.045,0
14,733,0

$
7,690,0

31.709.0

$
2.836,0

34,209,0

3
11,176,0
11,787,0

$
20,504,0
32,690,0

$
298,207,0
556,642.0

53,212,0
166,427,0
8,547,0
—

296,052,0
645,604,0

8,324,0

46,940,0
176,644,0
3,172,0

107,405,0
198,279,0
2,476,0

37,559,0
67,348,0
2,005,0

29,368,0
105,134,0
2,179,0
—

113,934,0
415,183,0
3,540,0

17,778,0
81,409,0
2,860,0

39.399,0
47,673,0
2,661,0

37,045,0
60,375,0
2,764,0

22,963.0
15,319,0
1,562,0

53,194,0
201,726,0
4,077,0

854,849,0
2,181,121,0

44,167.0
228,186,0
8.944,0

949,980,0226,756,0
27.468,0 15,148,0

308,160,0
10,847,0

106,912,0
12.230,0

136,681,1
8,848,0

532,657,0
26,471,0

102,047,0
15,506,0

89.733.0100,184,0
656,0 4,708,0

39,844,0
0393,0

258,997,0
4,925,0

3,080,137.0
141,844,0

237,130.0
10,912,0

20.985,0
28,305,0
18,319,0

977.448.0
8,958,0

191,283,0
25,358,0
32,066,0

241,904,0
2,627,0

33,784,0
7,379,0

25,614,0

319,007.0
5,043,0

19,083,0
10,099,0
41,123,0

119,142,0
3,718,0

15,481,0
23,758,0

706,0

145,529,0
9,791,0

2,472,0
20,149,0
7,199,0

559,128,0
12,594,0

29,427,0
37,953,0
10.039,0

117,553,0
4,747,0

8.820,0
5,975,0

15,228,0

90,389,0
2,362,0

1.073,0
17,529,0

104,892,0
4,523,0

4,768,0
13,804,0

85,0

45,937,0
5,825,0

1,625,0
15,089.0
21,368,0

263,922.0
8,861,0

12,868,0
22,688,0
32,800,0

3,221,981.0
79,958,0

341,649,0
228,086,0
204,547,0

67,609,0
6,556.0

22,622,0

248.707,0
29,933,0
66,917,0

66,777,0
24,798.0
4,593.0

70,285,0 39,945,0
12.326,0 1,341,0
14,008,0

29,820,0
398,0

2,031,0

77,419,3
6,716,0

41,899,0

31,023,0
18,218,0
6,025,0

18,602,0
8,295,0
495,0

4,0

18.657,0
26,931,0
11,593,0

38,082,0
3,729,0
8,629,0

68,356,0
27,616,0
7,150,0

774,282,0
166,857,0
185,962,0

4,0
7870 245557n1 Oa IRO n OR Alan Al ORR n .19 940,11,m rplAn CA non n °menet, a., 101 n xn AAA n in, 100111 1971115n

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



388 TUE CHRONICLE [VoL. 116.

RESOURCES (Concluded)-
Two ciphers (00) omitted.

Boston New York Phila. Cleveland Richmond Atlanta Chicago Si. Louis Minneap.Kan. City Dallas San Fran. Total

$ $ $ $ $ 3 $ $ 3 $ $ $ 3

lank premises 4,434,0 10,478,0 6430,0 7,439,0 2,617,0 2,060,0 8,306,0 919,0 978,0 4,731,0 1,937,0 1,841,0 46,400,0

!1-,, redemption fund against
F. R. bank notes 64,0 200,0 46,0 310,0

Incollected items 46,140,0 124,078,0 49,368.0 56,939,0 57,192,0 26,297,0 72,199,0 35,704,0 14,298,0 37,047,0 22,304,0 38,682,0 580,148.0

111 other resources 397,0 2,215,0 478,0 754,0 450,0 290,0 977,0 524,0 1,642,0 912,0 1,940.0 4,918,0 15,497,0

Total resources 395,800,0 1,468,734,0 391,205,0 485,798,0 224,405,0 218,216,0 779,302,0 213,713,0 137,065,0 209,488,0 128,429,0 421,246,0 5,071,399.0
LIABILITIES.

'Iapital paid in 8,123,0 28,737,0 9,332,0 11,711,0 5,607,0 4,345,0 14,845,0 4,837,0 3,578,0 4,614,0 4.182,0 7,737,0 107,648,0

lurplus  16,312,0 59,800,0 18,749,0 23,495,0 11,288,0 8,942,0 30,398,0 9,665,0 7,473,0 9,488,0 7,496,0 15,283,0 218,369,0

)eposits: Government 4,240,0 6,369,0 3,992,0 2,491.0 1,181,0 2,222,0 2,270,0 3,116,0 2,330,0 773,0 1,079,0 2,979,0 33,042,0

Member bank-reserve 8cc't 127,214,0 722,717,0 115,918.0 163,669,0 66.326,0 55,623,0 278,777,0 70,739,0 50,306,0 80,449.0 54,254.0 138,529,0 1,924,521,0

Other deposits 1,134,0 10,856,0 1,041,0 2,861,0 271.0 851,0 1,955,0 765,0 2,469,0 5,384,0 711.0 4,965,0 33,263,0

Total deposit 132,588,0 739,942.0 120,951,0 169,021,7 67,778,0 58,696,0 283,602,0 74,620,0 55,105,0 86.606,0 56,044,0 146,473,0 1,990,826.0

.`. R. notes In actual circulation.- 195,086,0 545,265.0 197,481,0 228,464,0 90,582,0 118,718,0 389,307,0 86,419,0 56,398,0 66,701,0 34,437,0 216,373,0 2,225,231.0

4'. R. bank notes In circulation-
net liability 185.0 2,185,0 762,0 3,132,0

3eferred availability items 43,331,0 92.052.0 44,237,0 52,318,0 48.700,0 24,886,0 60,510.0 37,453,0 13,676,0 39,457,0 23,976,0 34,401,0 514,997,0

Iill other liabilities 360,0 2,938,0 455,0 789.6 450,0 629,0 1,055,0 719,0 835,0 435,0 1,532.0 999,0 11.196,0

Total liabilities 395,800,0 1.468,734,0 391,205,0 485,798,0 224,405,0 216,216,0 779,302,0 213,713,0 137,065,0 209,486,0 128,429,0 421,246.0 5,071,399.0
Metnorand7.

tatio of total reserves to deposit
and F. R. note liabilities com-
bined. per cent 72.4 76.1 76.0 80.3 75.2 82.0 83.2 73.0 81.1 68.4 50.8 72.7 76.4

3ontingent liability on bills pur-
chased for foreign corresnondls 2.474.0 12.475.0 2.7116 2 772 0 1.001.41 1.220.0 4.033.0 1.593.0 915.0 1.6270 881.0 1.6590 33.922.0

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 24 1923

Federal Reserve Agent at- Boston New York Phila. Ckver d Richm'di Atlanta Chicago St.Louts Minn. K. City DatlasISan Fr.! Total

Resources- (In Thousands of Dollars) IS $ 1 $ 1 sIs
EIS 1 S

Federal Reserve notes on hand 84,700 398,690 59,520 41,490 31,360 80,849 94,560 26.140 12,210 21,360 20,7441 63,125 934,748

Federal Reserve notes outstanding 212,014 749,829 218,412 251,327 101,247 124,704 454,078 106,674 60,674 74,652 37,729 262,785 2,654,125

Collateral security for Federal Reserve notes outstanding
Gold and gold certificates 15,300 270,531 7,0001 13,275  2,400   11.780 13,052  6,4711  1 339,809

Gold redemption fund 13,127 34,073 14,755 15.0041 3,553 8,734 14,539 4,129 1,621 4,015 2.848 17,249 133,647

Gold Fund-Federal Reserve Board 138,000 341,000 154,889 170,000 63,795 94,000 400,644 65,500 33.000 56,360 6.000 184.777 1,707,665

Eligible paper! Amount required 45,587 104,225 41.768 53,048 33,899 19.570 38.895 25,265 13.001 14,277 22,410 61.059 473,004

lExcees amount held 22.022 124,226 20,0554 16,9901 4,806 10,245 38,524 4,758 5,105 4,380 15,548 7,142 273,801

Total  530,750 2,022,574 516,3991561,134 238,660 340,502 1,041,240 244,246 138,663 175,044 111,750 595,837 6,516,799

Liabilities-
Net amount of Federal Reserve notes received from
Comptroller of the Currency 296,714 1,148,519 277,932 292,817 132,6071205,553 548.638 132,814 72,8841 96,012 58,473325,9103,588,873

Collateral received fromf Gold 166,427 645,604 176,644 198,279 67,348 105,134 415,183 81,409 47.673 80,375 15,319 201,726 2.181,121

Federal Reserve BanktEligible paper 67,609 228,451 61,823 70,038 38,705, 29,815 77,419, 30,023 18,106 18,6571 37,958 68,201 746,805

Total 530,750 2,022,574 516,399 561,134 238,6601340,502 1,041,240 244,246 138,683 175,044 111,750 595,837 6,516,799

Federal Reserve notes outstanding 212,014 749,829 218,412 251,327 101.247 124,704 454,078 106,674 60,674 74,652 37,729 262,785 2,654,125

Federal Reserve notes held by banks 16.928 204,564 20,931 22,863 10,6851 5,9861 64.771! 20,255' 4,276 7,9511 3,292 46,412 428,894

Federal Reserve notes in actual circulation 195,086 545,265 97,481 228,464 90,582 118,718 389,307 86,419 56,398 66,7011 34.437 216,373 2,225,231

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

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and

liabilities of the 781 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 lates

week appear is our Department of "Current Events and Discussions" on page 358

1. Data for all reporting member banks In each Federal Reserve District at close of business January 17 1923. Three ciphers (000) omitted
.

Federal Reserve District. Boston New York Phila. Cleveland Richmond Atlanta Chicago St. Louts Minneap Kan. CUy Dallas Sat Fran. Total

Number of reporting banks 
Loans and discounts, gross:
Secured by U.S. Govt. obligations
Secured by stocks and bonds 
All other loans and discounts 

Total loans and discounts 
U.S. pre-war bonds 
IT . S. Liberty Notes 
U.S. Trelsury Notes 
U. S. Victory notes & Tress' notes_
U.S. Certificates of Indebtedness._
Other bonds, stocks and securities 

Total loans & disets & investmls,
Reserve balance with F. R. Bank__ _
Cash in vault 
Net demand deposits 
Time deposits 
Government demposits 
Bills payable and rediscounts with

Federal Reserve Bank:
Secured by U. S. Govt. obligations
All nt.....

46
IS

16,287
247,353
598,6482.305,648

106
3

105,534
1,716,641

56
$
19,782

242,247
329,666

84
$
31,537

367.791
648.112

78
$
11,778

127,352
312,641

39
s
7,584
57,794
332,765

108
$
45,683
573,258

1,073,216

37
$
18,471

142,578
300.217

30
s
8,061

45,495
200,909

79
$
9,760
76,166
353,854

52
$
5.950
60,217
205.616

66
$
18,154

164,663
726,270

781
$
296,581

3,811,555
7,387,560

862,286
12,775
82,610
8,842
35,942
12,095

172,428

4,127,823
48,034

487,102
48,446
523,110
113,403
758,691

591,695
11,343
48,403
5,103

62,587
3,141

187,510

1,047,440
47,486
120,778
9.494
56,481
16,019

295,055

451,771
29,971
30,962
4.957
14,084
3.064
53,043

398,143
14,543
11,144
2,885
7,064
6,316
37,588

1,692,157
23,481
103,391
33,341
114,124
28,568

357,259

461.266
15,354
25,939
10,896
25,226
3,528
87,287

254.465
8.811
18,960
1,947

20,683
1,903

29,042

439,780
12,082
46,148
5,337

21,958
4.180

59,403

261,783
19,118
13.144
4,046
14,866
5,181
8,523

907.087
36.444
92,950
14,360
44,364
13.140

157,764

11,495,696
279,442

1,081,631
149.653
940.489
210,543

2,203,583

1,186.978
88,026
19,139

850,301
239,842
20,697

5.580
0 A nno

6,106,614
641,873
85.032

4,976,814
766,529
131,227

143,804
1, All .1

909,782
69,402
16,798

716,771
65,848
26,943

13,661

1.592,753
114,376
31,629
931,804
543,483
15,046

6.352
cool

587,852
35,418
14,173

349,867
148,351
12,833

5.976
is .102

477,683
33.424
10.612

286,246
169,306
7.418

192
5793

2,352,321
211,893
55,154

1,522,341
750,715
38,927

12,440
7.104

629,496
47,170
7,653

386,184
181.951
10,665

1,436
1.336

33.5,811
22,920
6,367

218,291
86,178
8,146

323
1.695

588.888
47.921
11,770

450,688
124,280
3,650

1,613
4.902

326,660
27,695
9.338

241,277
72.084
5,129

1,030
3.500

1,266.099
93,594
22,459

668,857
586.705
17,931

6,362
8.876

16,360,937
1,433.712
290,124

11,599,441
3,736,272
298,612

198,769
02700

2. Data of reporting member banks In Federal Reserve Bank and branch citie
s and all other reporting banks.

Three ciphers (000) omitted.
New York City City of Chicago All F. R. Bank CitiesF. R. Branch CitiesOther Selected ales. Total.

Jan. 17. Jan. 10. Jan. 17. Jan. 10. Jan. 17. Jan. 10. Jan. 17. I Jan. 10. Jan. 17. Jan. 10. Jan.17'23.Jan.10 23.Jan.18'22.

Number of reporting banks 
Loans and discounts, gross:
Secured by U.S. Govt. obllgatio
Secured by stocks and bonds
All other loans and discounts 

Total loans and discounts 
U.S. pre-war bonds 
U.S. Liberty bonds 
U.S. Treasury bonds 
IL S. Victory notes& Treasury notes
U. S. Certificates of Indebtedness.-
Other bonds, stocks and securities 

Total loans & discets & Invest'ts.
Reserve balance with F. It. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bills payable and rediscounts with

F. R. Bank:
Sec'd by U. S. Govt. obligations 
All other 

Ratio of bills payable & rediscounts
with F. R. Bank to total loans
and investments, per cent 

I 63
I $

95,999
Ii 537.8911,535,104
2 017.39

63
$
98,516

2,027,604

50
$
38,690

440.502
622,815

50
$
40,379

419,921
623,494

261
$

205,474
2,798,185
4,542.196

261 209
S

213,453
2,780,486
4,539,732

209
$ $
50,7711 49,913

. 549.872, 543,323
1,515,0551.518,9371,330,3091,328,810

311
$ 
40.336

463,49:

311
$
40.941

462,812

781
$

296,581
3,811,55.
7,387.561

781
$

304,307
3.786,621
7,387,49t

806
$

470,439
3,106,892
7,437,827

3,651.2893,661.2241,100,007
38,304
418,711
37,669
492,708
109,783
556,302

38.358,073
418.246
37,838

441,540
99,838
558,841

47.262
25,907
66.617
18,714

185,387

1,083,794
1.836

49.331
20,183
52,386
18,304
181,079

7,545,855
98.09798,106
661,038
93,432
715.719
150,491

1,199,714

7,533,671

659.693
87,922

616,430
136,915

1,191,798

2.115,69812,112.1931,834,143
76.6991

249,985
31.4531
143,831
37,565

583,451

76,503
251,909
29,737
112,996
45,203
582,672

104,646
170.508
24.758
80,939
22,487
420,418

1,832,563
104.365
170,516
25,446
63,245
14,835

419,213

11,495,696
279,44

1.081.531
, 149,653
940,48!
210,543

2.203.5:

11,478,42
278,974

1,082,11:
143,105
792,671
196,953

2,193,683

11,015,158
1
} 987,495
1

309.693
203,764

2,094,853

5,304,766
592,3691
71,573

4,475.27&4.507.574
516,110
122,132

128.844
11,2

2.6

5,255,883
651,207
78,321

525,1581
93,5824

119,824
3,42

2.3

1,445.9671.407,813
152,402
31.20233,269

1,043,797
364,984
24,750

2.615
290

2.0

144,982

1,020,773
363,609
11,882

HO
1,096

1.5

10,464,346
1,024.569
152,430

7,992.873
1,804,980
224. 001141,424

153,2721
52370

2.0

10,324.5353,238.682
1,072,233
165,83659,8111

8,002.872
1,811,019

141,543
44,601

1.8

237.3611,

1,922,133
1,134,080

48,986

27.462
19,027

1.4

3,211,213
.

65,245
1.916,706
1,112,107

30,473

31,661
21,931

1.7

2,657,909
171,782

,88
1.684,43
796,112
24.72

18.0351
21,56

1.

2 630 188
166.441
86,331

1,676,124
792,201
14,044

21,946
27.614

1.9

16.360,937
1,433.712
290,124

11,599,44111,595,702
3,735.27'
298,61

198,76.
92,76

16.165.931
1,473,072
317,412

3,716,326
185,941

195,1,1
94,146

1.8

14.610,963
1,267,135
288,238

10.331,732
3,017,618
186,084

215,775
252,051

3.2

• Revised figures.
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fganittrs' anitt
Wall Street, Friday Night, Jan. 26 1923.

Railroad and Miscellaneous Stocks.-The security
markets have this week, more than heretofore, reflected the
precarious situation, industrial, commercial and financial,
now existing in Western Europe. That situation is perhaps
not more deplorable than it has been for some time past,
but is of such a nature that if not improving it is automatic-
ally getting worse. Its effect in Wall Street this week is
seen in a reduced volume of business, irregular movement of
prices and a general retardation of enterprise.
Under these conditions the foreign exchanges have been

unsteady and French and Belgian bonds have declined in
this market. It is Pleasing to note, however, that railway
shares have recovered substantially from the steadily de-
clining tendency of recent weeks and that high grade bonds,
including some of the Liberty Loan issues, have been in
request at advancing prices. Moreover, cotton has sold
at the highest price of the year and wheat recovered a part
of its recent decline, the former on the season's ginning
report, which indicates that the Government crop estimate
was about 100,000 bales too high.
The weekly official statement of car loadings proves that

general business gives no sign of abatement, and additional
equipment orders placed suggest that railway officials are
preparing for even heavier traffic before the end of 1923.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

We ending Jas. 26.
STOCKS. Sales Range for Week. Range since Jan. 1.

for
Week Lowest. Highest. Lowest. I Highest.

Railroads
Bangor, prof 1
Buff Roth & Pitt. .1
Central RR of N J. _ .1
Illinois Ceotml,
Int & Gt No Ry (w 1).1
Iowa Central ioo 1
K C P & L, let pref  1
Manhattan Elev scrip... 2
SIStP &SEIM, reel 1
M K & T. pref  1

Frill paid  3
Preferred, full paid  1

Tol St L & W. pref  1,

Industrial & MiscelVs.
Am Rolling Mill, pref.100
Am Metal tern ctf, p1.100
AtlFrultCOITCo etotdep
Atlas Powder, Ore! 
Auto Sales  
Preferred 

Bayuk Bros, let prat _1
Bklyn Edison Inc rights_
Brown Shoe, Inc, pf..1
Cluett, Peab & Co, pf 1
Coca-Cola, prof 100
Corn Solv A_  

Como' Coal of .100
Conley Tin FoU 
Cont Can, Inc. prof_.. 100
Cosden & Co, pre( 
Emerson-Brant, 100
Fidel Phenix Fire Ins_2
Fisher Body Corp, p1100
GenAmTkCar 7% p1.100
Gen Cigar, Inc. pref .100
Gimbel Bros, ..100_1
Great Western Sugar, pt.
International She

Iii 9234 Jan 20
4,000 1834 Jan 23
100106 Jan 26
900 105 Jan 25
300 28 Jan 22

4 I16 Jan 247;%' 
114 Jan 23

400100 Jan 22
200106 Jan 24

1,1 98% Jan 22
90010534 Jan 26,106 Jan 2.)

1,300 6534 Jan 25' 66 Jan 26,eloey Wheel, Inc, p1100 100100 Jan 261100 Jan 26
Ligg&MyersTobSer13 1 300,215% Jan 22 218 Jan 22'Lorillard. prof  I 1001119 Jan 22 119 Jan 22Macy, Prof 100 500111234 Jan 2411434 Jan 25Magma Copper " 900 2934 Jan 26 30 Jan 2Mallinson (H 10 & Co

Preferred 100 100 90 Jail 24Mete Edison, prof _ • 100 94 Jan 24Middle States Oil rights_ 100 4 Jan 22Mother Lode Coal • 3,500
Nat Cloak & Suit, pi _100 100
Nat Enam & (Ong, p1.100
Niag Falls Pow, pref .100
North Amer B rights_  
Ohio Fuel Supply 25
Otis Elevator, pref. _ 1
Otis Steel, prof 1
Packard Motor, preLl
Pacific Tel & Tel. pret1
Panhandle P & It, p1.100
Philadelphia, 6% pref.

, Phillips Jones Corp,pf I
Prod & Ref Corp. Peel.
PS Corp of NJ. Fief
Reis(RObt)&OO•

First preferred. _ 1
Sinclair Oil, pref._ _ _ 1
Shell Union 011, pref.'
Simms Petroleum 
Tobacco Prod, pref. __I
II SR & Imp Prof. .111110d
S Tobacco 
Preferred 100

Va-Caro Chem B 
Van Raalte •
West Elm 7% cum PL1
Vulcan DetInning 
Worthington, prof B.1
Youngstown Sheet & T 
• Na par value.

$ per share. per share. Is per share.S per share.

91 Jan 251 93 Jan 22 91
84 Jan 22 68 Jan 24 64
104 Jan 20220 Jan 23121034
13 Jan 23 114 Jan 25 113
22 Jan 22 22 Jan 22 22
434 Jan 26 431 Jan 26 44

9734 Jan 25 9734 Jan 25 9734
434 Jan 20 434 Jan 26 434

8834 Jan 26 8836 Jan 26 85
12 Jan 24 12 Jan 241 12
3634 Jan 2 3734 Jan 23 3554
34 Jan 23 34 Jan 23 3034
554 Jan 20 563( Jan 26 534

100 Jan 2310034 Jan 23 100
11111534 Jan 2611634 Jan 20115
III 134 Jan 26 134 Jan 26. 14
2 894 Jan 26 8934 Jan 26, 8934
100 2 Jan 26 2 Jan 26. 2

1,373 124 Jan 25 1234 Jan 25 1234
300 116 Jan 23 121 Jan 2611534

24 Jan 23 234 Jan 22 214
-100 98 Jan 23 98 Jan 23, 98
10 10334 Jan 2210334 Jan 22 1024
101 94 Jan 22 94 Jan 22 9234
411 43 Jan 26 44 Jan 221 424
811 27 Jan 22 30 Jan 22 27

9234 Jan 20 924
2234 Jan 26 18
06 Jan 26 106
06 Jan 25 101
28 Jan 22 26
116 Jan 24.102
118 Jan 241116
1005% Jan 26 100
108 Jan 24;1044
994 Jan 26 9634

105%
65%
100
210
117
112%
2934

94 Jan 24, 90
94 Jan 24' 93g
li Jan 22

1134 Jan 2 1134 Jan 26 11
102 Jan 26,102 Jan 26,102

100,100 Jan 20100 Jan 20 100
11001109 Jan 24 109 Jan 2 1092ggi 18 Jan 26 20)4 Jan 2 18

4 6334 Jan 22 65 Jan 2 59
30010234 Jan 2610434 Jan 2 10234200 47 .lan 24 49 Jan 26 47
6001 944 Jan 22 95,4 Jan 26 93
200 9134 Jan 2 92 Jan 26 9142001 62 Jan 2 62 Jan 251 62

2 94 Jan 25 94% Jan 25, 94
1E 43 Jan 22 43 Jan 22 43

1 4634 Jan 22 4634 Jan 221 461,400110634 Jan 2110734 Jan 25,106ION 1734 Jan 2 1734 Jan 25 16
1001 82 Jan 26 82 Jan 261 81346 98 Jan 26 9834 Jan 241 98
5001 93 Jan 22 93 Jan 22, 928,4001 1234 Jan 2 1334 Jan 25 123410010834 Jan 2410034 Jan 24 1063413001103 Jan 25 104 Jan 20 1031,100 61 Jan 22 65 Jan 26 579001104 Jan 2 1104 Jan 24 1104100 1634 Jan 21 1636 Jan 20 161118,000 68 Jan 2 an 23
8004144 Jan 2611434 Jan 22
327 5 Jan 26 5 Jan 263001 6614 Jan 23 67 Jan 231,200 784 Jan 25 80 Jan 26

58
112%
5
664
784

JastI 943(
Janl 68
Jan 220
Jamal15
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

234
4%
9711
454
8834
12
3716
34
5614

Jan 10034
Jan 11654
Jan 1:74
Jan 90%
Jan 2
Jan 12%
Jan 121
Jan 2%
Jan 99
Jan 103%
Jan 9436
Jan 45%
Jan 30
Jan 9235
Jan 22%
Jan 107%
Jan 106
Jan 28%
Jan 116
Jan 118
Jan 101E6
Jan 106
Jani 994,
Jan 106
Jan 66
Jan 100
Jan 218
Jan'119
Jsn11434
Jan 323(

Jan 94
Jan 974
Jan
Jan 11%
Jan 102
Jan 1004
Js. 109
Ja 204
Jan 65
Jan 1044
Ja 49
.1a 954
Jan 92
Ja 68
Jan 45
Ja 96
Ja 474
Jan 1074
Ja 181(
.1 82
Jan 99
Js, 93%
Ja 13%
Jan 109%
J 105
J• 65
Ja 11034
JO. 164
Jan 64
J 114%
JO' 5
Jo 88
Ja 80

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
-Tan
Jan
Jan
Jan
Jan
Jan

TRANSACTIONS AT THE NEW YORK STOCK =CHANGE
DAILY. WEEKLY AND YEARLY.

Week ending
Jan. 26 1923.

Stocks. Railroad, State, Man.
dee., and Foreign

Shares. Par Value. Bonds. Beads.
U.S.
Bonds.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total  

341,400
601,300
616,647
737,270
665,723
712,000

$35,635,000
57,077,000
57.598,000
70,780,000
59,000,000
69,000,000

$4,316,500
5,962,000
6.911,500
7,076,000
6 375,000
7,444,000

$985,000
2,078,500
2,063,000
1,704,000
1,694,000
1,457,000

$1,033,500
2,329.950
2,298,500
2,780,550
2,817,500
963,000

3.674,340 $349,090,000 138,085,000 $9,981,500 812,223,000

Sales at
New York Stock

Exchange.

Week ending Jan. 26. Jan. 1 to J-n. 26.

1923. 1922. 1923. 1922..

Stocks-No. shares_ _ _
Par value 

Bonds.
Government bonds__ _
State., mun. & for. bds.
RR. and misc. bonds 

Total bonds 

3,674,340
$349,090,000

$12,223,000
9,981,500
38,085,000

3,537,216
$327,354,000

$48,024,000
7,118,000
33,073,850

17,297,957
31,531,043,000

$68,276,450
42,298,500
124,922,000

15,161.717
$1,372,181,400

$210,594,000
30,943,000
139,270300

$80,289,500 $88,215,850 $235,496,950 $380,807,100

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week ending
Jan. 26 1923.

Boston Philadelphia Baltimore

Shares. Bond Sales Shares. Bond Sales Shares. Bond Sales

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

Prey, week revised

9,186
15,722
14,269
16,169
8.278
20,361

23,350
82,100
20,200
26,900
35,300
28,000

2,792
5.070
5,010
4,922
11,613
11.735

122,000
16,350
172,850
58,700
20,600
12.000

1,506
1,489
1.585
1,763
745

1,649

17,000
52,100
107,800
30,000
34,203
39.000

83,985 215,850 41,142 397,500 8,737 280,100

92,779 168,000 34,202 1.228.450 13,648 273,400

Daily Record of U. S. Bond Prices. Jan. 20.100. 22 Jan. 23Jan. 24 Jan. 25 Jan. 26
First Liberty Loan High
34% bonds of 1932-47_ _ Low_

(First 334*) Close
Total sales in $1,000 units_

{Converted 4% bonds of High

Total sales in $1,000 units...........................
Converted 43(% bonds High
of 193247 (First 4145) 1.0w-

Close
Total sales in $1,000 tears__ _

Second Converted 454% High
bond: of 193247 (First Low_
Second 41.45) 
7'otal sales in 81,000 units_ __

Second Liberty Loan {High
41;;, bonds of 1927-42_ . _ _ Low.
(Second 4s)  Close
Total sales in 81,000 sinks_ _ .

Converted 44% bondsai High
of 1927-42 (Second Low_
41(s)  Close
Total sales in $1,000 units_ __

Third Liberty Loan {High
419% bonds of 1928._ Low_
(Third 448) Close
Total tales in $1,000 units _ _ _

Fourth Liberty Loan {High
454% bonds of 1933-38._ Low_
(Fourth 434*) Close
Total sales in $1,000 units _ _ _

Victory Liberty Loan High
454% notes of 1922-23_ Low_

(Victory 4548) Close
Total sales in $1,000 units _ _ _

Treasury (High
4548, 1947-52 !Low _

(Close
Total sales in 21.000 wills__ _

101.30
101.24
101.26

143

9.3 
98.60
98.60

17
____
___
____
____
__-_
----

_- 
--

98.22
98.12
98.18
187

98.90
98.84
98.86
151

98.54
98.54
98.52
323

100.24
100.22
100.22

66
99.92
99.92
99.92

58

101.32
101.24
101.30

110

94. 
98.60
98.78

36
____
____
_ ___
____
____
_-_
----
95.28
98.16
98.28
1,225
98.94
98.88
98.90
323

98.80
98.48
98.60
379

100.22
100.22
100.22

88
99.96
99.90
99.9
137

101.48
101.26
101.34

366

98. 
98.64
98.64

57
----
----
___

93.26
98.26
98.26

2
98.34
98.20
98.30
983

98.96
98.96
98.90
175

98.74
98.58
98.60
378

100.22
100.22
100.22

133
99.98
99.92
.99.94

134

101.96
101.42
101.86

8.23

. 
98.62
98.62

32
---
---
_-_

98.20
98.20
98.20

6
98.30
98.14
98.18
391

98.96
98.86
98.88
202

98.64
98.52
98.56
716

100.24
100.22
100.22

132
100.00
99.94
100.00

461

101.90
101.70
101.84

82

98 
98.56
98.68

24
98.10
98.10

98.08
98,08
98.08

2
98.20
98.10
98.10
492

98.92
98.84
98.90
549

98.58
98.46
98.50
1,111

100.24
100.20
100.24

141
99.98
99.90
99.96
103

101.90
101.80
101.80

47

81 
98.52
98.69

36
--
--- -

---
.--.
---.
- --
9114
98.1€
98.12
339

98.92
98.80
98.81
241

98.54
98.46
98.4E
204

100.2:
100.2(
100.2(

54
99.91
99.9(
99.91

125

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
37 1st 334s 101.04 to 101.76 19 3d 414s  98.80 to 98.846 1st 4s  97.82 120 4th 4148  98.38 to 98.5824 let 454(5  98.50 to 98.60 10 Victory 434s 100.00 to 100.0499 2d 4148  98.02 to 98.20 1 Treasury 450  98.92
Quotations for U. S. Treas Ctfs. of Indebtedness, &c.

Maturity.
ha.
Rate. DM. Asked. Maturity.

Juno 151924...
Sept. 15 1924._
Mar.15 1925. -
Mar. 16 1926 -.
Mar. 151923...
June 151923...

554%
519%
454%
434%
454%
554%

10134
10154
10014
10034
100
9914

10134
10111
10054
10054
10014 1
100

Dec. 181925 --Rept. 15 1923. - -
Sept 15 1926.. 
Mar. 15 1923 .- -
June 15 1925...
Dec. 15 1927 --
Dec. 15 1923.--

Rats. /314. Asti/.

454%
350%
44%
3)4%
454%
456%
4%

9939
9991
99
9914
991%
99%
9934

991f
100
9931

100
10014
100,4
100

Foreign Exchange.-Sterling exchange was well main-
tained and ruled within narrow limits at the levels of the
preceding week. In the Continental exchanges weakness
predominated, though fluctuations were less violent than
last week. Trading throughout was exceptionally quiet.
To-day s (Friday's) actual rates for sterling were 4 62 146(454 6274 forsixty days, 4 64 3-16@4 65 for checks, and 4 64 7-1604 6554 for cables.Commercial on banks, sight, 4 63 15-1604 043i. sixty days 4 61 3-16@

4 62. ninety days 4 60 5-16a4 61%, and documents for payment (silty
dgraayisn) f4nr6p1a9-ymlile@nt 46346241.5-1C6O@Moi muCotton payment 463 15-16@ ,i4 64 . and
To-day s (Friday's) actual rates for Paris bankers francs were 6.29@6.37

for long, 6.3206.40 for short. Germany bankers marks are not yetquoted for long and short bills. Amsterdam bankers guilders were 39.02@
39.08 for long and 39.33@39.39 for short.Exchange at Paris on London, 72.85 francs; week's range. 71.75 francshigh and 72.85 francs low.

High for the week 

stbetelirngangeActfouralf_oreign exchange for the week follows:

4Cah66les%.
Paris Bankers Francs- 

4 62 1-16 4 64 3-16 4 64 7-16
4Sigx4fg,;Days. 4Ch6er64ks.

Low for the week 

Low for the week  
6.51 . 6.56 6.57High for the week 

High for the week  
6.26 6.31 6.32

Germany Bankers Marks-
0.0054 0.0054

Low for the week  0.0042 
 •

0.0012
Amsterdam Bankers Guilders-High for the week 

399:1
3

7 
3 399..538 

39.62
Low for the week  39.47
Domestic Exchange.-Chicago. par. St. Louis. 15(825c. per $1.000

discount. Boston, par. San Francisco. par. Montreal, 810 per $1,000discount. Cincinnati, par.
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For sales during the week of stocks usually inactive. see preceding page.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT.

Saturday.
Jan. 20.

Monday.
Jan. 22.

Tuesday. !Wednesday. Thursday. . Friday.1
Jan. 23. Jan. 24. Jan. 25. Jan. 26.

$ ptr share
'34 37
101 101
.8914 90

178 178
*111 112
4138 41%
mis 581
1178 11%
.914 10
14278 14278
72 72

*10134 102
214 214
334 334
2734 2734
*51 5112
433 438
9 9
2114 2133
3414 3434
7818 784

*1154 117
3212 32%
8978 8978
.8013 82
*7113 724
40 40%
1144 115
128 128
• 10% 11
1534 15%

*11 1112
7312 7312
30333068
014 15
*48 48
111 111
4 is
13 12

*1514 16
20 2012

5314 8814
*31 3313
'65 7112
.6914 694
•132 134
.46 49
*3614 38
.812 878
*39 40
*674 6734
.23 25
7 7%

*61 6712
•1033 1112
1538 1534
3934 4012
164 1614
434 4338
2% 258
8638 86%
94 94
80 80
*86 • 8712

1813 19
•1914 2013
.13 15
*111 11112
.75 78

4612 4634
•12 14
38 38
7313 7312
8612 6612
3412 3417
.90 92
7712 77%
53 53
*53 534
*3134 36
2134 224
•3712 39
3158 3214
58 584
54
912 912

8834 8914
2934 3038
68 68
2012 2114
1478 1478

'59 60
13614 13634
75 75
124 1212
29 29
9% 938
2478 2514
*16 17
11 1118
*2314 24
*17 174
.56 574
8% 873

*16 17
•27 29

.71 75

per ohne,
*33 37
1004 100%
894 89%
.113 2
112 112
4114 4178
58 5812
1114 1113
94 94

14134 14214
714 7214
101% 102
238 238
3% 358

"26 2812
.51 53
4 4
8% 8%

21 2138
3334 3414
7712 7818

.115 119
32 32I2
.88 90
*8112 82
71 71
40 40
114 115
*124 1284
1058 1034
1512 15%
114 1118
724 734
30 30%
*14 15
*4612 4812
11024 11014

•13 14
*12 34
154 1712
19% 20%

*53 64
*31 3312
*65 714
6834 69%

.132 134
.46 48
*364 38
812 812

.39 40
6718 6712
.23 25
7 718

*60 63
.1038 1113
15 1558
3938 40
15% 16
42l3 424
.253 3
8614 864
03 9334
794 7913
.87 89

184 1834
1912 1912
•1313 16
111 111
.75 79
7258 73%
4658 46%
12 12
3614 3712
734 7312
*66 6612
3418 3438
.90 92
76% 78
53 53
53 53%
*32 36
2113 2112
3718 374
3114 3112
58 58
58 5%
913 913

88 8838
29 2958
6713 6734
2014 2013
•1478 16
5934 604
13538 13658
75 75

'28 2814
918 914
2412 24%
•16 18
11 11
224 23
17 17
57 57
*84

.15 1634
*27 29

.7012 74

•13 1334 •13 134
•46 50 *46 50
6012 6012 594 604
*1312 14 13 1312
*14 28 *14 28

•112 114 *pa 114
7413 75 7358 744

*108 110 .108 110
.4612 4634 464 4612
.95 97 *95 97
3014 304 304 304
59 59 .5834 59
"75 78 *75 78
*5412 5512 .5412 5512
•38 39 .3712 38
3834 3878 3814 3814
*73 74 74 74
10612 10612 906 109
81/2 8214 805, 8113

•11134 112% *11134 11233
'1794 17913 17912 17978
•125 126 *125 12
7 7 6% 714

3 per shire
*34 37
10058 10114
90 90
*134 2
11212 11212
41% 4318
*5734 58
1138 1134
*914 934
14214 14314
71 72
102 102
*214 212
358 358

•27 28
5214 5214
4 4
858 8%

21 22
34 35
77 784

.115 117
3238 3278
90 9012
.8012 82
71 71

.39 4012
*114 115
12514 12513
1012 1078
15% 1534
*11 1112
71 7234
304 3018
•14 1413
.46 48
.110 111

4 14
58 58

17 174
2014 2134

54 54
*31 32
"6.5 67
6912 7012

*13112 13212
.44 48
364 364
84 84

'39 40
.67 6734
.23 25
7 714
61 61
*1013 1112
15 1534
39% 4034
15% 1618
4212 43
.258 3
8614 864
9312 944
78 79
86 86

18i4 1858
2018 2018
•13 15
111 11114
.7413 78
72 73%
46334633
•12 14
37 3734
74 7412
66 66
34 3412
*90 92
7734 78%
5314 5314
53 534
.32 36
2158 2238
38 38
3158 32
.58 58%
514 534

*914 912

8834 9038
29 2958
674 6778
21 21
*15 16

13614 13712
74% 75
124 1214
28 28
878
2412 25

4.1612 18
1138 11%
2312 2412
171p 1712
5778 58
834 8%
1614 17
2734 281p

71 71

$ per share
344 35
101 101%
.894 90
.178 2
11213 115
4318 4418
5734 5812
1134 12%
9% 10

143 143%
72 72%

*102 10238
.214 212
4,358 4
2734 2812
*51 5212
41p 412
9 94

2214 23
3434 3534
774 7878
11514 11514
3234 33%
9138 9214
8178 82
71 7114

.39 41
114% 115
12434 125
1034 1114
1578 1613
1112 12
7234 7334
304 3058
'14 1413
*46 48
1114 1114
*4 4
*42 34
1658 17
2158 2178

54 544
.31 3334
68 66
7038 70%
132 134
4614 4614
38 364
814 814

*394 42
67 67
.23 25

714 7t4
*6112 64
1112 1112
154 1534
4012 4133
16 164
4314 44
234 234
864 87
934 9412
78 7914
.85 88

1878 20%
2018 2038
*13 15
111 112
*7413 78
734 74/2
4834 46%
*12 14
3713 3814
*73 74
86 66
34 35
*90 92
78 79
53% 5414
5314 55
.33 36
224 23
39 404
3214 33
5814 5914
'534 6
913 9%

8934 9014
2914 3034
6712 6818
2138 22
15 1518
•58 60
137 13734
.75 7514
*1214 13
•2812 30
94 958
25 2658
17 18
114 1178
2313 2414
18 1814
58 58
834 94
1614 17

.27 284

7034 71%

1312 137 .13 14
*46 50 .46 49
.59 60 59 59
1312 131r 1314 13%

14 24 14 14

• •118 114 l's 118
7412 75 7258 74
107 110 .108 110
4618 464 .4413 4534
*9414 97 *9414 97
3018 3013 304 3014
*5834 594 *5834 5914
.75 78 .75 78
.5412 554 '544 5512
/3758 3834 3712 3712
37 3718 374 3718
7518 7534 .74 7512

•10612 10812 •107 10812
8058 8233 804 8173
11212 11212 11212 11212
179 179 179 17912
125 125 *124 126
614 682 .614 678

3 per shire
*35 36
10118 10113
90 90
2 2

11313 1135s
4334 4412
5812 5812
1134 1214
10 10
14234 142%
7134 72
10238 102%
.24 212
.3% 4
.28 2834
*5112 5212
434 514
9% 114

22% 234
35% 3534
7734 7813
1164 11614
334 331/
924 9212
.814 83
.70 7118.
002 4019
115 1171/4
125 125
11 1118
1614 16%
11% 1134
7314 7313
304 304
•1414 1412
.4613 48
111 111

•14

'58 34
174 1712
214 2134

.55 55

.31 33%
67 67
7014 70%

*13313 13413
4514 4514
3513 3512
814 814

.40 42
*684 6712
•23 25
74 74

*6213 64
*1012 1113
15% 1512
41 41%
1558 1633
42% 4534
*25c3 3
*8614 87
9334 944
814 8113
*84 86 •

1913
2014
•13
11178
*75
74
4858
.13
38
7312
"65
3434
*91
7813
5412
*54
*34
2234
*39
321p
5834
534
958

19%
2014
15
11234
78
74%
46%
1412
3814
7313
66
3434
9213
78%
5412
54%
36
2234
40
3212
59
534
958

8934 9012
30 30%
6734 67%
2178 2178
•1478 16
.58 59%
137% 13734
75I 754754
.1214 13
*28 30
912 934
26% 2738
174 18
Illy 11%
2534 24
•1714 18
58 58
913 94

•17 1714
.27 29

*71 72

.1314 14

.,16 49

.5813 5912
1313 1334
•1433

.14 114
73 7412
110 11014
46 46
.96 0714
3038 30%
59 .59
*75 78
•5412 5513
37 3713
37% 39
7513 754

•10612 10812
8113 8214
112 11214
.179 18012
*125 126

614 614

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 11923.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1922.

Lowest Highest Lowest Highest

$ per share
35 35
100 10013
90 00
2 2

11312 1134
4414 45%
.57 5814
1134 11%
9% 934

14214 14338
7214 72%
102% 10233
*2 212
*358 378
2834 2914
.52 52
5 54
111s 11%

23 2338
35 3514
78 79
.115 117

3318 33%
.91 9212
*82 83
7158 7134

'3913 4012
11678 1174
12513 127
1118 11%
1614 16%
12 12
734 7414
30 3034
*1414 1413
*4613 48
111 11112
•18
% %

*17 17%
21% 21%

.5313 55

.31 3334

.67 71
70% 71
13438 13438
*45 48
36 38
.814 812
.40 42
.6634 6712
.23 25
8 8

*62 64
"1053 1112
154 15%
41 41
16 164
4318 43%
3 338
864 8618
93% 9412
.79 82
.84 88

1934203$
20 20
•13 15
112 11234
"75 78
74% 75
4634 467s
*13 1412
37% 3814
7312 7313
*65 66
35 35
*91 9212
784 7834
55 56
55 554
•34 36
2234 2314
39% 404
32 3214
5713 5812
5% 5%
10 10

8934 90%
30 30%
67% 67%
214 2134
14% 14%
•58 60
O1364. 13634
'75 7512
*12 13
2813 2812
934 934
27 2712
.18 19
1114 1134
2312 24
.17% 18
.5714 58
9 9
17 17
2813 2812

71 7113

1378 13%
*46% 49
5813 5812
13% 13%
*14 %
118 118
74 75

*108 11012
4534 4612
*96 97
3012 3012
5913 5912
*75 78
'5413 5512
.37 3814
38 38
744 7414
108 10812
8238 8358
112 112%
179 179
12514 12514
6 612

Shares
1,200
5,500
1,900
400

2,500
58,800
1,300
7,700
900

4,700
4,700
.500
400
400

1,200
200

2,000
6,700

Railroads Par
Ann Arbor preferred 100
Atcb Topeka & Santa Fe 100
Do prat 100

Atlanta Birm & Atlantle 100
Atlantic Coast Line
Baltimore & Ohio 100
Do prat 100

Brooklyn Rapid Tranedt 100
Certificates of depoalt 

Canadian Pacific 100
Chesapeake & Ohio 100

Preferred  100
Chicago A Alton 100

Preferred 100
Chlo & East Ill RR (New) 
Do pref 

Chicago Great Western___100
Do prat 100

18.100 Chicago Milw & Si Paul_ _100
14.400 Do pref 100
6,300 Chicago & North Western 100
200 Do pref 100

19,2C0 Chia Rook Isl & Pan 100
1,000 7% preferred 100
400 8% prmerred 100

1,100 Chic St P Minn & Om 100
500 Colorado & Southern 100

2,300 Delaware & Hudson 100
1,900 Delaware Lack & Western 50
12,800 Erie 100
14,100 Do 15t pref 100
2,000 Do 24 peel 100
8,100 Great Northern pref 100
4,100 Iron Ore propertles.Ne par
  God Mob & Nor tr ats.....100
  Do prof 100

900 Illinois Central 100
1,200 Interboro Cons Corp. _No par
700 Do pref 100

3,900 Interboro Rap Tran w L...100
5.800 Kansas City Southern. ..100

700 Do pre( 100
  Lake Erie & Western 100

400 Do pre( 100
31,600 Lehigh Valley  50

500 Louisville dr Nashville 100
200 Manhattan RY guar 100

1,300 • Eq Tr Co of N Y ett dep 100
600 Market Street Ry 100
  Do prof 100

300 Do prior prat 100
  Do 24 prat 100
1,900 Minneap & St L (necO 100
100 Minn St P dr 13 S Marle.....100
100 Missouri Kansas & Texas...100

15,100 Ma Kan & Texas (note) 
7,700 Do pref (new) 
6,200 Missouri Pacific trust otta.190
7,700 Do pref trust (BM.. ___100
1,300 Nat By, of Max 2d pref__ _100
1,200 New Orl Tex & Mes v t e__100

13,600 New York Central 100
800 N Y Chicago & St Louis-100
100 Do 2d prat 100

14,000
1,000

3,300

6,300
8,475
100

11,000
600
500

4,500

12,900
2,700
4,100

7,000
1,900
8,300
8,400
1,100
1,100

26,500
123,700
3,200
4,500
500
400

9,600
1,200
300
300

5,700
14,700

700
4,100
4,900
1.500
800

3,600
1.100
300

500

500

800
2,000
1,600
200

7,700
200
800

1,400
400

600
2,100
500
700

29,000
860

1,000
323

1,600

N Y N H & Hartford 100
N Y Ontario & Western_100
Norfolk Southern 100
Norfolk & Western 100
Do pref 100

Northern Pacific 100
Pennsylvania  50
Peoria & Eastern 100
Pere Marquette 100
Do prior prof 100
Do pref 100

Pittsburgh & Went Ila--__100
Do prat 100

Reading   60
Do 18t pref  50
Do 2d pref  ao

Rutland RR prat 100
Sc Louis-San Fran It ctfri 100
Do prey A trust etts 100

St Louis Southwestorn 100
Do pref 100

Seaboard Air Line 100
Do pref 100

Southern Pacific Co 100
Southern RallwaY 100
Do pref 100

Texas & Pacific 100
Third Avenue 100
Twin City Rapid Transit_ _100
Union Pacific 100
Do pref 100

United Railways Invest  100
Do pref 100

Wabash 100
Do pref A 100
Do pref B 100

Western Maryland (nste) 100
Do 2d prof 100

Western Pacific 100
Do pref 100

Wheeling & Lake Erie RY-100
Do prof 100

Wisconsin Central 100

Industrial & Miscellaneous
Adams Express 100

Advance Rumeiy 100
Do prof 100

Air Reduction. Ino____No par
Ajax Rubber, Inc  50
Alaska Gold Mines  10
Alaska Juneau Gold Min__ 10
Allied Chem & Dye. .,.,No per
Do pref 100

Allis-Chalmers Mfg 100
Do pr f 100

Amer Agricultural Chem 100
Do pref 100

American Bank Note  50
Am Bank Note pref 50
American Beet Sugar 100
Amer Bosch Magneto...Aro pat
Am Brake Shoe & F....-NO Par
Do pre! 100

American Can 100
Do pre! 100

American Car & Foundry-100
Do pref 100

American Chicle No petr

$ Per share $ per share 3 per share 3 per share
3212 Jan 10 35 Jan 24 2778 Jan 52 Aug
100 Jan 16 10238 Jan 2 913 Jan 1088, Sept
8814 Jan 17 90 Jan 12 8458 Jan 9512 Aug

11014 Jan 17 115 Jan 24 8314 Jjcadin 12457183 SAepprt
14 Jan 3 2 Jan 25

404 Jan 17 4538 Jan 26 3312 Jan 6014 Aug
57% Jan 24 6014 Jan 6 5212 Jan 6614 Aug
1038 Jan 11 1614 Jan 2 6 Jan 29 June
813 Jan 11 13 Jan 12 558 Jan 2473 June

14014 Jan 17 14478 Jan 3 11918 Jan 1515* Aug
89 Jan 17 7474 Jan 33 54 Jan 79 Aug
101% Jan 22 10234 Jan 4 10034 Dec 1058 Oct
214 Jan 4 212 Jan 5 134 Jan 1234 May
33$ Jan 12 33  Jan 20 34 Jan 2072 May
264 Jan 16 2914 Jan 26 1214 Jan 433 Aug
51 Jan 17 533  Jan 3 3118 Jan 644 Aug
4 Jan 18 558 Jan 29 334 Dec 1034 May
813 Jan 18 1133 Jan 26 7 Deo 2412 Mai

2058 Jan 15 2373 Jan 3 1714 Jan 363  Aug
3212 Jan 13 3534 Jan 24 29 Jan 5514 Sent
77 Jan 23 814 Jan 2 59 Jan 9518 Sept
115 Jan 4 117 Jan 19 100 Jan 125 Aug
3112 Jan 15 333  Jan 26 NI, Dee 50 Sept
8014 Jan 18 9213 Jan 25 8314 Jan 105 Sent
8178 Jan 24 83 Jan 2 7014 Jan 95 Sept
71 Jan 9 7412 Jan 15 51 Jan 90 Sept
40 Jan 11 4212 Jan 2 38 Jan 5313 Apr
103 Jan 11 11713 Jan 26 1063 Jan 14112 Sept
12234 Jan 11 12712 Jan 2 108 Feb 143 Oct
1012 Jan 18 1112 Jan 4 7 Jan 1834 MAY
15 Jan 17 17 Jan 4 1114 Jan 284 Aug
1118 Jan 22 12 Jan 9 74 Jan 2014 May
71 Jan 23 76 Jan 5 7014 Jan 957  Oct
30 Jan 18 32 Jan 10 284 Nov 455  Apr
1234 Jan 12 1414 Jan 9 6 Jan 19 May
447  Jan 2 4812 Jan 15 16 Jan 47 Oct
110 Jan 17 113 Jan 2 97: 

Dec
: Jan 115 Septpr5% 

13 Jan 17 28 Jan 4
12 Jan 4 78 Jan 5 33 Dec 124 AM

15 Jan 16 2078 Jan 2 18 Nov 3112 Aug
1512 Jan 12 21% Jan 24 17 Nov 3014 Apr

527  Jan 13 5412 Jan 24 5214 Nov 5913 Apr
32 Jan 11 34 Jan 2 10 Feb 397s June
66 Jan 11 6818 Jan 10 264 Feb 77 Sept
6612 Jan 10 71 Jan 26 58% Jan 72 Sept
132 Jan 24 137 Jan 12 108 Jan 144% Oct
4514 Jan 25 477 Jan 16 35 Jan 58 Aug
3514 Jan 25 3914 Jan 5 397  Dec 5512 Aug
814 Jan 23 912 Jan 2 318 Jan 11 Mar
40 Jan 19 42 Jan 2 17 Jan 504 Apr
66% Jan 10 704 Jan 2 35 Jan 76 Nov
24 Jan 19 264 Jan 2 Ps Jan 82 Apr
534 Jan 8 8 Jan 26 5 Jan 141i Apr
604 Jan 4 62 Jan 5 SS June 754 Oct

1312 Jan 16 1574 Jan 19 7884 Jjanan 191 ADUgee
9% Jan 12 1113 Jan 24

37 Jan 9 404 Jan 19 2412 Jan 4834 Aug
1512 Jan 18 168 Jan 15 1512 Nov 254 Apr
4134 Jan 9 4414 Jan 2 40 Nov 6334 Sept
23  Jan 17 33* Jan 2 288 Nov 74 May
84 Jan 16 89 Jan 4 547  Jan 878, Deo
93 Jan 22 954 Jan 4 724 Jan 10118 Oct
78 Jan 22 83 Jan 15 51 18 Jan 9112 Oct
7613 Jan 2 88 Jan 16 6133 Jan 93 Sept

1612 Jan 15 2112 Jan 5 1213 Jan 38 Aug
194 Jan 17 2034 Jan 5 1812 Dec 304 Apr
15 Jan 13 15 Jan 13 814 Jae 234 June
10934 Jan 10 112% Jan 4 9614 Jan 12514 Sept
7612 Jan 3 7714 Jan 16 72 Jan 82 Oct
72 Jan 23 7534 Jan 5 73 Dec 9033 Aug
4633 Jan 11 47 Jan 4 3314 Jan 4934 Oct
12 Jan 17 133 Jan 3 1034 Jan 2633 Aug
36 Jan 11 3874 Jan 6 19 Jan 4033 Aug
7212 Jan 2 75 Jan 5 63 Jan 82 AIM
654 Jan 16 7012 Jan 9 504 Jan 744 Aug
337  Jan 17 363* Jan 3 23 Jan 415  Aug
89 Jan 18 93 Jan 9 76 Jan 9.5 Nov
7638 Jan 17 7958 Jan 5 7113 Jan 8718 Oct
.52 Jan 4 5412 Jan 25 43 Mar 57 MAY
5174"Jan 5 5518 Jan 26 45 Jan 5912 May
3212 Jan 18 3512 Jan 5 174 Feb 534 June
21 Jan 12 2314 Jan 26 2A14 Dec Ws Aug
324 Jan 3 4012 Jan 24 3434 Nov 56 Aug
2834 Jan 12 3211 Jan 19 2038 Jan 38% Nov
56 Jan 4 5014 Jan 24 3232 Jan 5974 Nov
514 Jun 2 6 Jan 17 248 Jan 10 Apr
858 Jan 18 1013 Jan 19 418 Jan 1414 Apr

87 Jan 9 903* Jan 26 784 Jan 964 Oct
2434 Jan 6 3034 Jan 24 1714 Jan 288* Aug
6434 Jan 8 69 Jan 15 46 Jac 71 Oct
1934 Jan 16 217  Jan 5 1846 Nov 36 Apr
144 Jan 10 1612 Jan 3 1312 Nov 251* Apr
5814 Jan 19 6014 Jan 22 34 Jan ,1212 Sept
13534 Jan 22 13834 Jan 5 125 Jan 1544 Sept
743* Jan 23 7612 Jan 6 714 Jan 80 Aug
1134 Jan 2 1412 Jan 5 74 Jan 1978 Apr
2612 Jan 17 31 Jan 5 2014 Jan 384 Apr
814 Jan 18 934 Jan 25 6 Jan 148, MAY
234 Jan 17 2712 Jan 28 19 Jan 3533 Dec
1613 Jan 18 18 Jan 24 1214 Jan 2474 Aug
1043 Jan 16 1172 Jan 23 84 Jan 174 Aug
2214 Jen 12 244 Jan 19 13 Jan 2813 Dec
16 Jan 2 1814 Jan 24 1334 Jan 2474 Apr
5612 Jan 8 58 Jan 3 514 Mar 647s Sept
814 Jan 18 912 Jan 2 6 Feb 1615 June
147  Jan 17 1713 Jan 2 914 Jan 2914 June
28 Jan 10 2812 Jan 10 25 Jan We Mar

68 Jan 2 7312 Jan 15 48 Jan 83 Oat

124 Jan 2 1414 Jan 9 1074 Jan 23 Aug
464 Jan 18 4614 Jan 18 31% Jan 5015 Aug
5712 ...an 10 61 Jan 18 4512 Jan 66 061
1212 Jan 9 1412 Jan 15 94 July 1934 Apr

14 Jan 4 38 Jan 9 12 Dec %May
11s Jan 9 114 Jan 5 as Jan 2 May
714 Jan 16 80 Jan 2 '5533 Jan 9134 Sent
110 Jan 25 11178 Jan 9 101 Jan 11513 Sept
4.5 Jan 10 4812 Jan 5 378 •7180 5984 Sept
96 Jan 12 97 Jan 9 8612 Jan 104 Sept
2912 Jan 16 3234 Jan 5 274 Nov 4274 June
59 Jan 20 6112 Jan 5 56 Jan 7214 Sept
77 Jan 6 80 Jan 4 58 Jan 91 Dec
5433 Jan 16 545, Jan 16 51 July 554 Dec
37 Jan 25 393* Jan 131 315* Jan 49 ..7104
37 Jan 9 423  Jan 12 3114 Jan 49 • Apr
70 Jan 3 751  Jan 23 51 Jan 8812 Sept
10612 Jan 20 10934 Jan 4 9814 Jan 113 Oct
7312 Jan 2 8314 Jan 15 3214 Jail 110 Sept
1114 Jan 3 11212 Jan 22 934 Jan 113% Dec
178 Jan 17 186 Jan 4 141 Jan 201 Oct
123 Jan 10 1257  Jan 18 11512 Jan 12812 Nov
6 Jan26 1 Jan 3 5 Nov 14 MY

. • Bid and Wed prices: no sales on Me day. I Itx-r14044. I Lees than 100 shares. a Ex-dividend and rights • Es-411vlden4. 8 Ex-rights (June 15) to subset,

abate tor share 10 stock of Glen Alden Coal Co. at $5 Per share and ex-dividend 100% In stock (Aug. 22)
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New York Stock Record-Continued--Page 2 391
For sales during the week of stocks usually inactive, see second page preceding

HIGH AND LOW BALE PRICES-PER SHARE, NOT PER CENT.

Sassrday. Monday. Tuesday, Wednesday. Thursday,
Jan. 20. Jan. 22. Jan. 23. Jan. 24. Jan. 25.

Friday,
Jan. 20.

Sales
for
the
Week.

STOCKS
NEW YORE STOCK

EXCHANGE

PER SHARE
Range since Jan. 11923.
On basis of 100-share lots

$ Per share 5 per share
1778 1778 174 1734
35 35 *35 37
61/4 us 612 61/4

*135 138 *135 138
*11 12 .11 12
*8713 6812 67 6712
100 101 9812 100
*8514 87 .8512 87
2534 2578 2538 2534
illy 1113 1112 1112
314 3138 .31 32
*51 54 *51 55
12214 12234 12134 12212

.121 122 121 121
5238 5258 5112 514
*79 7934 7914 7934

813 514 818 814
1958 191/4 191/4 19'3
544 5418 5378 5418

$ per share S per share
1738 1738 1634 17
34 341/4 3312 34
673 64 `634 7

•135 138 135 135
.11 12 .11 12
*6812 68 .6812 68
99 9912 100 10112
*8514 87 .8514 89
2558 254 25 26
*1112 1158 1158 111/4
314 313s 3138 3138
532 531 +52 54
1214 12213 1201/4 12213

.121 12112 •121 12112
5012 5134 51 5114
79 79 *79 80
8 8
1938 1938
53 54

*9812 99 •9838 99 9878 9878
.140 146 14014 14014 *140 146

36 36 351/4 3614 36 38
•103 10312 10312 10312 102 103 1.101 103
•76 77 76 7678 •7614 7613! 76 7678
4107 10738 107 107 10812 10612 1074 10718
.2878 271 *2613 28 *2612 2712 •2812 271
5512 551 +55 58 *55 58 •5578 58
12234 12278 12234 12278 12258 12278: 12258 1223
152 152 151 151 151 15214 151's 1511 1521
10312 1031 *103 10312 *10212 Ion .103 10312
150 1511 •149 151 15073 15078 •149 150
.2712 29 .2713 29 2814 2812 *2712 2812
91 91 90 9113 *90 911/4 9112 914
5214 521 5212 5212 521/4 5214 5113 524
96 98 *96 98 *9612 100 *9634 100
941/4 95 94 941/4 9412 984 9434 954

.110 111 .110 111 110 110 •1091), 111
2838 2838 .2718 28 *2612 27 26 2613
•1512 16 1514 1512 15 15 *1412 15
50 54) *50 51 •48 50 *48 50
4714 4734 47 4712 461/4 4714 461/4 471/4
67 67 6513 6838 .13512 86 844 8512

734 778
184 1914
54 5434

.83 85
•90 91
12634 127
•11/4 218
22 22
*15 16
145 145
.01.20 12034
•1712 1858
3212 33
+87 9012
1331/4 13438
114 114
+48 51
*3012 3112
*1812 20
*1/4 12

•56 59
6712 6938
.59 6012
6158 6214
*94 9734

*108 10812

9438 9438
634 634
*8 9

•68 70
2514 2514
110 11014

.108 110
6234 6338
.134 2
142 142
.391/4 40
938 91/4
19 19
294 2934
.814 8'2
8134 8134
774 7812
0612 9634
10'4 1038

*54 51312
sips 918
*31/4 34
751/4 754

*341. 35
*7134 72
434 44
42 4212
87 67
87 8814
281: 2834
2514 2514
68 6834
7512 76
2513 2512
105 10534
233 234

•1013 1114
*70 72
.354 3834
*7934 84

*38 13
*123 124
614 6134
1218 1214

12512 1251/4
47 4712

Per share
1713 1734
34 3414
834 634

.1344 13712
.11 12
*68 68
101 101
48514 87
*2512 2534
111/4 1158
31 32
534 5312
12034 12234
12112 1211
51 5114
7934 80
8 8
1834 181/4
541/4 55

981/4 9858 981/4 9878
141 14114 *141 145
38 36 36 36

103 1034
78 773

*10612 107
2712 271
*5578 .58
122 1221
1511/4 1511
10312 1031
149 150
*2712 28
•91 921
*51 53
•9634 100
9514 951/4
1091/4 1091/4
.24 28
•1434 1514
*48 50
4712 48
*68 67

$ per share
1512 1714
32 3412
634 634

•135 139
1114 1114
68 8834
*9912 101
*851/4 87
2514 251
1158 1158
311/4 321
.5312 541
1221/4 1231

*12112 122
5114 511
80 80
8 8
19 19
55 551

*9812 987
•141 145
3573 361
10312 1031
7734 783

•1064 107
.2812 2712
*564 58
122 12214
1511? 15112

.10312 104
14918 14978
*2712 28
.91 9212
52 5213
•98 100
9514 9534

*109 111
*2412 28
15 15
•48 50
4734 4838
6434 661/4

.83 85 85 85 .82 85

.89 91 91 91 +90 91
12518 12713 12514 128 126 126
•11/4 218 •11/4 218 •178 218
20 23 2012 201/4 201/4 201/4
1514 1514 .15 18 *15 1512

+137 145 .131 138 13012 13012
120 120 *11734 ____ 120 120
171/4 17131 *171? 18 1712 1711
33 33 33 3314 •32 33
•87 9013 8912 8912 .87 9013
13138 13234 1311: 133 1311s 13312
113 113 .114 11513 *114 116
*48 51 *46 51
30 30 .3038 31 3012 3013

*1814 20 •18 20
*38 12 *4 12 *38 12

*58 59 •56 59 •57 59
66 6914 6414 6734 60 6334
5912 591/4 *591/4 6112 •60 6012
6114 6158 6153 6214 611/4 624
.94 97 *93 97 *93 97
108 108 10778 1071/4 1071/4 108

94 9414 9414 9414 94 94
613 61/4 .64 61/4 634 634
*813 9 .84 9 *812 9
*65 70 87 67 *-- -_ 681
*2514 2534 2434 243 •25 253
109 10914 109 10938 1094 10914

.105 110 10912 11012 111 111
62 8314 62 631/4, 8112 831
•134 2 .134 2 .134 2
14214 1421/4 *14112 142 1414 1411
40 40 .3913 40 *3912 40
014 91/4 91/4 91/4 914 91/4
18 1814 *1818 1814 18 181
2913 2912 .2913 30 2912 791
71/4 8 734 8 5 8
.80 82 804 81 791/4 801
7634 79 7514 7812 7314 76
9612 9612 961/4 964 9513 961
10 1053 91/4 1018 91/4 97
54 54 52 52 *51 581
481/4 91/4 4712 838 *71/4 838
*318 314 *34 314 *31/4 31
75 75 *74 75 75 75

Shares
3,400
1,400
1,800
200
200
700

2,000

3,300
1,100
1,700
500

6,000
300

3,200
1,100
6,300
3,300
5.000

300
300

2,300
600

4,300
300
100
100

10,600
1.400
300

2.000
200
400

1,800
100

6,600
300
500

1.000
100

59,900
2.800

Indus. & Miscall. (Con.) Pair
American Cotton 011 100
Do Pre!   100

Amer Drugaterts Syndicate__10
American Express 100
American Hide & Leather 100
Do pref 100

American Ice 100
Do pref 100

Amer International Corp 100
American La France F E1
American Linseed 100
Do prof 100

American Locomotive  100
Do ore! 100

Amer Metal temp ctfs_ _No pa
American Radiator 2
American Safety Razor 25
Am Ship & Comm No par
Amer Smelting & Refining-100

Do pref 100
American Snuff 100
Am Steel Fdry tern etfs_33 1-3
Do pref tens ctfs 100

American Sugar Refining_ _100
Do pref 100

Amer Sumatra Tobaoco_..-100
Do prof 100

Amer Telephone & Taloa _100
American Tobacco 100
Do pref (new) 100
Do common Class B...100

Am Wat Wks at El v t o_ _100
Do 1st prof (7%) v t 0_100
Do panic pi (6%1 v t e 100

Amer Wholesale, pref 100
Amer Woolen 100
Do pref 100

Amer Writing Paper pref 100
Amer Zinc, Lead & amelt.....25
Do prig  25

Anaconda Copper Mining_ _50
Associated Dry Goods i00

PER SHARE
Range for Previous

Year 1922.

Lowest Highest I Lowest Highest

$ Per share i $ per share per share $ per share
1512 Jan 26 2034 Jan 4 1434 Nov 3013 May
32 Jan 26 3834 Jan 4, 3312 Nov 61 May
618 Jan 3 7 Jan 8, 41/4 Jan 74 Aug

135 Jan 24 142 Jan 21 128 June 162 Oct
11 Jan 6 1212 Jan 3, 101/4 Dec 174 Apr
6612 Jan 2 70 Jan 151 58 Jan 7434 Sept
99 Jan 23 10.51, Jan 4 78 Jan 122 Sept
87 Jan 15 871? Jan 2 72 Jan 9514 Aug
2413 Jan 15 2712 Jan 5! 241/4 Dec 5058 June
1114 Jan 17 111/4 Jan 2 91/4 Jan 14 July
30 Jan 2 33 Jan 13 28 Nov 424 Oct
50 Jan 13 55 Jan 15, 48 Nov 6413 Oct
12018 Jan 17 12978 Jan 4' 102 Jan 13634 Oct
1191/4 Jan 4 12112 Jan 25 112 Jan 12214 Dec
51 Jan 15 5458 Jan 11! 44 Sept 5213 Sept
76 Jan 2 84 Jan 5' 82 Jan 129 Oct
61/4 Jan 6 834 Jan 11 334 Jan 81/4 Oct
1812 Jan 24 2138 Jan 5 513 Jan 2414 May
53 Jan 17 5778 Jan 3: 431/4 Jan 6712 May
784 Jan 18 9958 Jan 5, 861a Jan
140 Jan 10 14212 Jan 4 10913 Jan
3512 Jan 17 3758 Jan 2 304 Jan
102 Jan 23 1031, Jan 10. 91 Feb
76 Jan 17 8914 Jan 4 544 Jan
10612 Jan 23 1081/4 Jan 3 84 Jan
2858 Jan 17 29 Jan 3 231/4 Feb
5538 Jan 18 554 Jan 16 524 Feb
122 Jan 25 124 Jan 5 11413 Jan
150 Jan 17 15413 Jan 5 1294 Jan
103 Jan 9 104 Jan 4 9613 Jan
148 Jan 10 1521/4 Jan 2 126 Jan
2734 Jan 17 3038 Jan 18 6 Jan
854 Jan 3 93 Jan 18 67 Jan
481? Jan 3 56 Jan 16 1714 Jan
9314 Jan 2 96 Jan 13 88 Oct
93 Jan 19 971/4 Jan 4 7814 Jan
1091/4 Jan 25 11134 Jan 3 9914 Oct
26 Jan 24 29 Jan 13 2218 Feb
15 Jan 23 1712 Jan 51 124 Jan
50 Jan 6 51 Jan 5 36 Jan
4518 Jan 18 5078 Jan 3 45 No
8214 Jan 5 71 Jan 12 43 Jan

208 Do 1St prat 100 8212 Jan 18 85 Jan 23
Do 2d pref 100 8818 Jan 9 91 Jan 23

1.200 Associated 011 100 1204 Jan 3 133 Jan 12
  Atlantic Fruit No par 134 Jan 17 214 Jan 5
2,200 All Gulf & WI SS Line__ _100 2012 Jan 23 221/4 Jan 4
200 Do prat 100 15 Jan 25 17 Jan 6
300 Atlantic Refining 100 119 Jan 2 15312 Jan 10
200 Do pref 100 1191? Jan 17 120 Jan 18
200 Atlas Tack No par 1534 Jan 2 191/4 Jan 5

1,500 Austin Nichols It Co No pat 31 Jan 10 351/4 Jan 12
100 Do pref 100 89 Jan 2 8912 Jan 23

78,200 Baldwin Locomotive Wks.100 12914 Jan 17 13934 Jan 2
200 Do prig 100 114 Jan 19 11634 Jan 4
  Barnet Leather No par 47 Jan 12 51 Jan 15
2,000 Barnsdall Corp. Class A-----5 30 Jan t , 341/4 Jan 3
  Do Class B 25 1838 Jan 19 22 Jan 2
  BatoPilsa Mining 20 12 Jan 2 12 Jan 2

200 Bayuk Brea No Var 51 Jan 2 6078 Jan 12
46,000 Beech Nut Packing 20 51 Jan 2 691/4 Jan 20

419 Bethlehem Steel Corp 100 5912 Jan 22 6334 Jan 3
21,900 Do Class B cotnmon 100 6014 Jan 18 6513 Jan 3
  Do prat 100 9612 Jan 2 961/4 Jan 2
1,200 Do sum cony 8% pref_100 10778 Jan 23 110 Jan 11
1,300 Preferred new 100 94 Jan 22
900 Booth Flahenea No par 5 Jan 3
  British Empire Steel 100 9 Jan 15

100 Do 1st pref 100 67 Jan 23
200 Do 2d pref 100 2434 Jan 23

6,300 Brooklyn Edison, Inc 100 109 Jan 23
1,700 Brooklyn Union Gaa 100 10914 Jan 19
8,300 Brown Shoe Inc 100 80 Jan 6
300 Brunswick Term It By See 100 2 Jan 25

2,500 Burns Bros 100 141 Jan 16
5,500 Do new Claw B corn  3918 Jan 4
17,400 Butte Copper It Zinc v t c_.5 914 Jan 17

600 Butterick  100 18 Jan 2
1,000 Butte It Superior Mining _10 2913 Jan 17
800 Caddo Central 011atRef No per 5 Jan 24

1,400 California rucking No par 7913 Jan 24
109.100 California 1 etroleum 100 6014 Jan 3

1,500 Do pre! 100 9434 Jan 2
18,000 Callahan Zinc-Lead 10 958 Jan 24

200 Calumet Arizona Mining_ . _10 52 Jan 23
  Carson Hill Gold 1 71? Jan 4

300 Case (3 1) Plow No par 3 Jan 2
300 Case (J I) Thresh M, plot! 100 6934 Jan 4

3374 3438 331/4 3334 4,900 Central Leather 100 321/4 Jan 434 34
100 671/4 Jan 8 

444 Sent
711, 7112 714 7112 7012 71 2,800 Do pref 
43 4314 4234 43 4234 437 7,700 Cerro de Pasco Copper_No par 4212 Jan 17 

8234 Sept

851/4 85 

464 Dec

3,900 Chicago Pneumatic Tool 100 821/4 Jan 10

5318 June*40 45 .43 46 *40 46 300 Cestain-Teed Prod- -No par 4114 Jan 9
6814 6634 6612 67 6613 664 7,900 Chandler Motor Car.. .No par 8618 Jan 10

25 2518 25 2518 2413 241/4 3,300 Chino Copper 5 2413 Jan 24 

/33.414 
Sept8434 861/4 8534 1/4 8512

88.900 Chile Copper 25 2734 Jan 2 294 Nov2812 29 284 2914 2918 2933

6814 694 6934 71 70 7114 7,000 Cluett. Peabody It Co____100 6534 Jan 5
331/4 June

200 Colorado Fuel & Iron  2514 Jan 17 

378207.144 

May

12,000 Coca Cola No par 74 Jan 167514 76 754 76 751/4 764
2538 2538 *254 26 *2514 26 100
106 108 10512 1064 10458 10512 12.600 Columbia Gas It Electric_ _100 1031/4 Jan 17 1141/4 Sept

213 21/4 212 258 238 212 2,000 Columbia Graphopbone No par 218 Jan 5 
11 11 *1012 1114 .1012 1114 -00 Do pref 100 834 Jan 2 2521 4aulunee
70 7234 72 7314 .7134 724 3,400 Computing-Tab-ReeordNo par 69 Jan 8 7934 Apr
*3412 37 341/4 364 33 3512 2,38g08 Consolldpiaetr Cigar._ _No par 33 Jan 24 4234 Oct
*80 83 81 81 .80 84  100 81 Jan 11

248,300 When issued  
14874144 Mar

•1/4 1/4 .34 12 .1/4 12
2,600 Consolidated Gas (N Y) _100 120 Jan 2 137 Jan 26

  Consol Distributore,Ino No Pa   
SeptNNov

124 124 128 12634 126 1264
6134 6314 6278 631/4 614 6314 No pa
114 1214 1134 12 1134 12 

610118 JJanan 32 6914 Jan 26
1234 Jan 15

12412 125 124 12514 122 12434
461/4 474 4612 474 451/4 4714 30.900 When issued 

2,800 Continental Can, Ino___Ari, x4100 115 Jan 2 12612 Jan 26 111815: Decal

6n Dec17,200 Consolidated range...Ws par

4338 Jan 2 471/4 Jan 19
*91 9312 *91 93 9334 9334 96 96 *96 98 98 98 300 Continental Insurance 25 92 Jan 6 98 Jan 26 66 Jan 931/4 Aug111/4 12 1114 117s 101/4 111/4 was 1114 101/4 111/4 11 1138 23,000 Ccoornntinpreno8taulasMatoeirsi.888.__N__o_421 104 Jan 25 1214 Jan 19 1114 Dec 181/4 Dec

*1 l260 341 2 Ng313' 42 11.'4.2 Bg5. 204:138
Crucible Steel of America.:

128 12814 125 1251? 1251a 12714 12634 12653
Do prof  

12312 Jan 16 123 Jan 2 914 Jan 13434 Oct
*120 1204 *120 121 0119 1204 *11913 121312 0000 11834 Jan 5 12118 Jan 19 111 Jan 12234 Nov54 anti 5444 5388 5414 5 4 1/4 5534 5 500 Coed & Co 1,61, 55%

7112 7212 7032 72 71 7234 7078 7288
54 6514 No par 5034 Jan 4 5658 Jan 13 22 Feb 54 Dec 

Siert*91 92 *91 92 9118 914 *91 92 44 ;T: 3$71rg 997a 331020 Do pref  80 Jan 100 Sept

Do pref  

881142 ;anal' 12 ;1" laana 28
Cuba Cane Sugar  

100

*374 3858 381/4 3813 38 38 3813 3834
24 24

1234 124 1258 1234 1258 1258 1258 1234 
In 1115: 1834 18'314 VA'S No par 124 Jan 17 14 Jan 3 818 Ja 1934 Mar

141142 
Jan

NI" 
July24

Detroit Edison  

11 Jan 11 10240614 Jjjaaanan 2344 781/4*100 10113 *100 10112 *100 10112 1011? 10112 *100 101 '1100 101
234 24 24 2414 2414 2514 25 2514 25 2512 8,(10000 Cupbano -8Aremferican Sugar___10010 2337:: Jjaann 167

 100 100 Jan 10213 DeeO31 32 .31 32 *31 3112 3012 31 1'3019 3112 304 3134 1,900 Davison Chemical v t c_No pa 30 Jim 16 3453 Jan 5 234 Nov 651/4 Apr*231/4 2314 *2314 2334 •23 2338 2338 234 .23 2312 *2234 2312 300 De Beers Cone Mines_ .No pa 234 Jan 24 25 Jan 15 1514 Jan 2838 May411064 10834 •10612 10834 .107 10812 *107 108 108 108 108 108 100 10678 Jan 8 109 Jan 11 1004 Jan 1181/4 Aug4112 414 401/4 4112 401/4 41 4078 4114 4112 42 4134 42 4,600 Dome Mines, Ltd Ns. 961/4 97:2 95t, 96% 964 964 98 96 2,810 Eastman Kodak Co_  _N o pleg t3(9:15384 tan 28 
44l

liss Ian 9 14ri J'Iln tria, Nov,c 97., 9734 9614 -4
1104 11012 110 111 10938 10932 109 10914
86 88 88 86 8513 88 8.5 8513 

1ST,: 1211,3 ;12, 121, 2,7g?, 
El du Pont de Nem& C48-100 1064 Jan 17 116 Jan 5 105 Dec 16934 Nov6% cumul Draterred 100 8414 Jan 18 8818 Jan 5 80 June 904 Sept5512 5511 544 55 54 55 544 5412 55 5514 55 554 6,500 Electric Storage BatteryNo pa 54 Jan 17 58 Jan 2 404June 5834 Dec*18 19 •18 1812 1734 18 .17 18 .17 18 17 181? 900 Elk Horn Coal Corp  50 17 Jan 26 2034 Jan 2 144 Jan 244 Dec.612 81/4 .64 812 *6 8 *512 8 *513 8 612 612 100 Emerson-Brantingham 100 64 Jan 8 7 Jan 4 258 Jan 114 June91 911/4 8978 91 904 9114 9012 9138 901/4 9138 90 91 8.600 Endicott-Johnson  50 8812 Jan 11 9414 Jan 2 7814 Jan 9478 Dec....._ _ _ 11918 11712 11712 *115 11714'115 11712 *--- 11734'.... 118 100 Do °ref 100 117 Jan 3 118 Jan 3 104 Jan 109 Dec

• Did and asked Woes; no gales on Me Gay. il /60.4ty. and Minn. • Asseeament paid. a Ea-rights. a Its-dly. tEx-900% eck. d1v. Par value au) per snare.

10413 Oct
159 Sept
484 Sept
10814 Oct
851/4 Aug
112 Aug
47 May
71 Jan
1331/4 May
16913 Sept
10838 Oct
16534 Sept
3314 Nov
931/4 Sent
5514 Oct
95 Jan
111 Oct
11114 Dec
5514 Sept
21 Sept
57 Sept
57 May
7074 Dec

86 Oct
911/4 Oct
13512 May
54 Apr
4314 May
3114 May

1575 Oct
11912 Dec
2212 May
4032 Sept

Sept91 
1451a Sept
118 Oct
6732 Sept
564 Apr
39 Apr
11/4 Mar

65 Sot
5332 Dec
79 May
824 May
108 Nov
11658 June

101 Or -
Iola Aug
15 Sent
7634 Apr
39 Sept
12411 Aug
12412 Nov
641/4 Sent
53g June

147 Dec
531/4 Oct
101/4 Dec
34 Feb
354 Oct
154 Apr
8612 Sept
7178 Jan
9812 Apr
114 May
6612 June
1634 Mar
912 June
934 Aug

85 85
.90 91
126 126
*2 24
*204 21
15 15
13712 13712

•1171/4 12018
.17 1713
321/4 3212
.87 8912
1324 1331/4
.114 116
.4812 51
.30 31
•1812 20

*as I
5912 591/4
6014 63
60 63
6234 6314
.92 97
1077s 10778

94 941
638 838

4,81/4 9
•____ 70
.25 2534
109 1101
11112 1151
8214 63
2 21/4

141 1423
40 42
933 938

*18 181
30 30
.8 838
*80 81
74 77

.9612 97
958 10

•52 54
*71/4 822
*3la 314
•74 78

34 3514
704 7134
4234 4312
*40 47
*6714 68
8414 854
2938 2958
*2434 25
694 70
7514 78

.12532 26
10514 10632
•238 21/4
•1013 1114
724 724
3558 3612
•8114 84
.1/4 12
127 136
6238 6812
1134 12
123 124
4638 4714

85 85
.90 91
.124 12612
•2
21 21
•15 16
.132 133
*11734 12018
.17 1714
3234 33
.87 891
133 13438

•114 1153
*49 51
30 30
.1812 21

*38 14
59 60
62 837
62 521
624 631
*92 97
10818 1081

941/4 9414
634 634
*858 9

•____ 70
*2434 2514
110 11312
*114 116
6134 8234
*214 338
14112 1434
41 42
91/4 .1058

*1814 1813
30 3038
734 Vs
8014 8114
7634 7834
96 9613
934 91/4

*52 54
.773 858
31/4 318

.74 79

341/4 3518
7112 7112
43 431/4
•40 47
671/4 6834
8458 8634
2958 30
2458 2118
701/4 71
7414 7534
*251t 26
10612 10834

238 232
*912 11

*713s 7214
.35 36
8114 82
438 12

134 137
671/4 694
1134 12
1254 12612
4714 4734

96 Jan 4
718 Jan 18
914 Jan 6
67 Jan 23
26 Jan 4
11412 Jan 2
1151/4 Jan 25
631/4 Jan 19
21/4 Jan 25!

14412 Jan 2;
43 Jan 2!
1078 Jan 5
2154 Jan 4
33 Jan 3
9 Jan 15
8314 Jan 2
79 Jan 22
9858 Jan 13
11 Jan 13
57 Jan 13
91/4 Jan 18
318 Jan 11
78 Jan 16

36 Jan 15
73 Jan 18
4534 Jan 2
.4212 Jan 20
701/4 Jan 4
8812 Jan 19
30 Jan 11
2734 Jan 4
714 Jan 24
81 Jan 3
2734 Jan 4
10812 Jan 4
234 Jan 12
1213 Jan 15
734 Jan 13
3938 Jan 3
8212 Jan 11

75 Jan
76 Jan
99 Jan
113 Dec

1958 Dec
15 Dec
117 Dec
113 Jan
1312 Feb
94 Jan
68 Jan
934 Jan
104 Jan
40 Jan
1958 Jan
17 Nov

14 Dec
33 Apr
481/4 Dec
61 Jan
5512 Jan
9078 Ma
104 Jan

94 Nov
4 Nov
812 Jar
58 Mai
1918 Mar
100 Jan
70 San
42 Jan
113 June

11313 Jan
284 Jan
54 Mar
15 Nov
2038 Jan
634 Dec
68 Jan
434 Jan
83 Jan
54 Feb
5013 Nov
64 Dec
3 Ma
68 Feb

2938 Jan
6338 Jail
3234 Jan

.34 Fe
474 Jan
60 Jan
154 Jan
2214 Nov
43 Jan
41 Jan
24 Jan
6434 Jan
14 Jan
5 Feb
6514 Jan
1853 Feb
47 Feb

14 Feb
8512 Jan
571/4 Dec
9 July
4534 Jan
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HIGH AND LOW SALE PRICE--PER SHARE. NOT PER CENT.

Saturday
Jan. 20.

Monday.
Jan. 22.

Tuesday. Wednesday. Thursday,
Jan. 23. Jan. 24. Jan. 25.

Friday,
Jan. 26.

Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 11923.
On basis of 100-share lots

PER SHARE
Range for Previous

Year 1922.

Lowest Highest

$ per share
2934 2934
333/4 84
*9414 95
0834 1012
4612 4612
818 818

206 209
*9738 9712
15 15
2014 2034
*66 6912
454 4512
4.774 79
86% 87

*105 107
*181 183
1158 1153
14 144
8334 8334

844 3414
*9712 9834
47 4734
*10 1014
*524 512
38 38
90h 9114
*2413 2514
12 12
*2312 24
*10 10%
82 833/4
*158 134
9178 9178
*1914 194
*77 79
72 7222
283/4 2858
233/4 24,2
434 434

*14 15
*7 758
3314 3334
.712 812
*30 - 32
373/4 3753
25 25
O88 81

0110 115
934 10
3912 4012
143/4 1438
074 76
5112 .523/4
*71 7134
15 1514
*4212 43

33 I.
•18h 191.
O70 75
*5112 5238
10712 10712
214 23/4
4218 43
102 102
4913 4934

0106 10713
*107 110
353/4 353/4
83/4 878

*189 191
*84 8412
02812 29
0206 215
*116 1174

.5934 60
19 1914
1118 1124
5938 6018
16614 16612

•102 107
*69 6933
66 6714
94 94
O85 864
70 7112
364 3634
44 44

• *7758 82

$ per share S per share
2912 2934 •293  2978
8378 8412 8414 8614
*9418 9434 95 95
*834 1012 834 824
4622 47 44 4712
8 814 8 83/4

20014 203 162 203
*974 9734 9714 9712
1412 144 1478 15
20 20 193/4 20
68 63 6612 6612
443/4 45 4434 4613
7712 7712 79 79
8612 8713 85 8513

*105 107 *10512 107
182 182 018018 182
1134 1134 1134 1134
14 1412 14 1414
8334 8112 *84 84h

$ per share
*2924 2912
833/4 8438
95 9512
*738 1012
45 45
838 838

16522 169
9618 964
143 1514
19 1978

*6612 63
42 4538
77 77
8512 8614
106 106
1803/4 18134
113/4 1134
14 1414
*8412 843

$ Per share
2914 2914
8413 8514
*95 97
*738 1012
45 4512
83/4 878

173 175
9622 97
143/4 154
1978 2012
0 2612 69
4234 4434
*77 80
85 8533

•10622 107
*1804 182

1134 1178
1418 1424

.8312 8422

8412 8453 8424 3414 8414 8414 8413 8458
*9712 9834 9814 934 934 99 9834 9834
464 47 47 474 46 46 4634 4634
010 1012 *10 104 1018 1028 •1014 1012

514 524 522 618 512 6 *512 6
3712 38 3612 3712 3614 3714 3614 3634
9034 92 090 92 *90 92 *90 9114
24 2418 *23 24 234 234 23 23
*12 1212 11 1218 *1112 12 1224 123/4
023 25 *2322 24 24 24 *2212 24
934 973 94 10 *94 104 *978 10
804 8253 8134 8234 3012 8214 81 8314
0158 134 *122 134 *122 134 14 14
8912 904 39 89 8912 894 9014 934
19 19 1912 21 2012 2012 *1922 20
*77 80 *77 ' 79 77 77 7614 7614
713/4 734 73 74 724 7318 73 74
2814 2834 2734 2838 2778 2814 28 2814
24 2414 02378 24 2322 2334 24 24
412 412 0438 434 43/4 438' *438 412
1513 1512 15 15 014 15 1 15 15
0634 724 *64 612 534 64, *512 578
3314 3314 *3314 3312 33 33142 333* 333/4

I8 8 8 8 . 318 84 *8 812
31 3234 *33 35 *32 3234 *32 33
037 38 3728 374 37 37 37 3714
25 25 243  2434 234 234 2334 2334
088 89 *8813 89 89 89 8838 8838
O110 11622 *110 115 *112 115 115 115
94 10 934 10 938 10 .9 93/4
394 403 4024 404 3818 4058 383  40
1414 1412 141/4 144 1438 1478 1438 1422
74 74 *7312 75 0744 75 .70 74
494 5112 5018 5112 5018 504 5053 5138
71 71 *7022 71 71 71 70h 7034
15 15 15 1518 1478 15 15 1518
*43 45 424 43 4313 4314 4338 433/4

33 22 38 12 *33 12 38 38
1878 184 1834 1834 1753 133/4 18 18
068 75 *69 72 069 72 065 75
*5112 52 *5014 5112 .5014 5014 .5024 5014
10722 10712 10733 1073/4 10712 10758 1073/4 10758
238 234 24 258 2 214 2 238
4214 4231 4214 424 41 42 4134 43

O101 102 *101 102 10123 10112 10024 100,4
4813 4938 49 5014 4812 504 4914 5018

106 106 *106 107 *10614 107 10714 10714 0107 109 200
104 107 101 104 103 103 105 107 10722 109 2,500
3533 3578 3538 3534 3514 3534 3512 353 353 364 9,800
858 9 358 878 834 9 878 9 83/4 878 5.100

190 19014 192 192 194 200 195 200 19834 20814 2.600
*8312 8412 .84 8422 8322 84 8414 8412 86 86 400
*28 29 2823 2812 28 2812 2812 283 281p 2812 900
O206 215 0206 215 0206 212 208 208 2103  2103 150
O116 11714 *116 11714 *116 11714 *117 11714 1174 1174 700
59 5934 59 .5934 5912 604 6024 603 6018 6178 16.100
19 1914 19 1914 1838 19 184 1914 183/4 1914 11,500
1138 1112 1133 1112 011 1114 1124 114 11 11 1,200
59 59 60 60 5814 5812 057 6012 058 60 1,800

O163 167 0164 16613 1644 16434 165 165 166 16612 1,400
105 105 107 103 *108 110 110 115 116 116 1,100
•69 6938 069 6933 6938 6938 .68 6822 69 69 200
6413 654 643/4 6553 6418 6434 644 6614 66 674 11,000
*933 9414 94 94 *9334 94 94 94 9358 91 600
*85 87 85 85 03518 3622 *8518 8622 *85 87 100
89 70 6918 7138 6614 6938 6724 6838 6822 6834 14,200
3534 3612 343/4 36 3413 35 3514 3722 *3634 37 24,400
45 4712 47 4714 46 4634 47 4734 04612 47 3,400
07758 82 *7758 82 *79 82 *78 32 079 82  

$ per share
2914 3014
8424 85
06 961*
08 1012
4512 4512
812 812

180 188
97 97
1478 1518
2014 2014

O66 69
4414 4478
*77 80
085 86
106 106
18212 18338
114 113/4
1418 1438
*834 8412

Shares Indus. & Miscell. (Con.) par
1,300 Exchange Buffet No par

10,800 Y•umous Players-Lasky_No par
600 Do preferred (8%)._,,.. 100
100 Federal Mining & Smelting 100

2,100 De pref 100
3,500 Fifth Avenue Bus Vo par
7,300 Fisher Body Corp No pa,
1,100 Fisher Body Ohio, pref__ _100
5,700 Fisk Rubber No P 17
6,100 Freeport Texas Co No par
200 Gen Am Tank Car No par

29,800 General Asphalt 100
400 Do prof 100

2,400 General Cigar, Inc 100
200 Debenture pref 100

2,600 General Electric 100
1,300 Special   10

34,700 General Motors corp _No par
500 Do pref 100

8413 8412 1,4001 Do Deb stock (6%)___100
9813 9812 500, Do Deb stock (7%)_.100
4634 4712 2,400' Gimbel Bros No par
1012 1022 200 Glidden Co No par
578 614 5,300 Goldwyn Pictures No par
36 3613 3,500 GI • drich Co (B F) No par
090 91 1,500 Do prof 100
23 2318 1,400 Granby Cons M, Sm & Pow100
1214 1358 6,100 Gray & Davis Inc No par
02212 24 I 100 Greene Cananea Copper_ _100
• 978 10 700 Guantanamo Sugar_ _ _ No par
83 8434 18,100 Gulf States Steel tr eds.._ _ 100
158 13/4 300 Harbi3haw Elea Cab No par
924 9514, 6,609 Ilartman Corp 100
*1913 20 1,900' deaden Manufacturing_  109
*70 75 3001 Homestalce Mining 100
7378 7378 3,600, Roulton Oil of Texas__ . _100
2314 2923 35,600' Hudson Motor Car__ _No par
24 24 1,100 Hupp Motor Car Corp 10

01414 15 300 Indlahorna Refining  
No par s43/4 412 1,300 Hydraulic Steel 

.578 6 2,900 Indian Refining  10
34 3112 2,100 Inspiration Cons Copper  20

*3 812 300 Internat Agricul Corp__ _100
*32 33 400 Do pref 100
3634 374 1,209 International Cement_ No par
2322 24 1,200 Inter Cornbus Eng No par
8912 90 600 Internat Harvester (new)_ .100

*115 11534 200 Do pref (new) 100
*9 10 2,000 lot Mercantile Marine_ _ _ _100
394 404 9,700 Do pref 100
143/4 15 7,500 International Nickel (The) 25
070 74 100 Preferred 100
5034 5138 18,400 International Paper 100
7114 714 600 Do stamped prof 100
1434 15 7,900 Invincible 011 Corp  50
4434 4434 700 Iron Products Corp_ _ _ _No par

22 22 3.000 Island Oil& Tram v t c  10

*65 75   
100
100

18 1814 2,000 Jewel Tea, Inc 
Do prof 

050 51 200 Jones Bros 'res. Inc 100
1073/4 1073/4 1,400 Jones & Laughlin St, pref....100
2 214 17.000 Kansas & Gulf  Ill
425  4234 3,700 Kayser (J) Co, (neto)_ _No par

•100 102 400 lot preferred (new)__No par
4913 5018 15,100 Kelly-SprIngfleld Tire  25

Temporary 8% prof __ _ _100
Kelsey Wheel. Inc 100
Kennecott Copper No Dar
Keystone Tire dr Rubber__ 10
Kresge (S 8) Co 100
Laclede Gas (St Louis)._ _ _100
Lee Rubber & Tire_ __No Par
Liggett & Myers Tobaceo_100
Do prof 100

Lima LocoWkstempettsNo par
Loew's Incorporated__ _No par
Loft Ineorporatel No par
Loose-WilesIdscult 100
Lorillard (P) 100
Mackay Companies 100
Do pref 100

Mack Trucks, Inc No par
Do 1st pref 100
Do 2d prof 100

Macy No par
MallInson (11 RI & Co_ _No par
Manatl Sugar 100

Preferred 100

*54 55 54 54 054 55 053 55 *53 54 53 3312 500) Manhattan Elea Supply No par

45 45 4578 4578 *45 46 45 45 4512 4512 46 4638 2,1001 Mantiattan Shirt  25

334 343 3418 35 35 3513 343/4 354 3458 35 343/4 344 26,300 Marland 011 No par
.012 13 010 13 *912 13 *912 13 *913 13 *912 13No par

.28 29 *2734 29 28 234 028 29 028 284 300 028 29 
  Merlla-Rockwell 

Martin-Parry Corp_ __ _No par

5214 5222 5012 51 5112 5112 51 514 5112 5113 51 5114 2,900 Mathleson Alkali Works__ 50

*4812 4912 4812 49 4912 5014 49 49 4834 4834 *4834 4934 1,300 Maxwell Mot Class A 100

1653 1612 16 16 1638 17 16 1634 154 16 164 1658 2.500 Maxwell Mot Class B_ _No par

724 7424 7224 7213 72 73 7112 72 72 724 7214 7284 7.600 May Department Stores.,. 100

1814 1824 18 1838 184 1834 1814 1812 1814 1824 •1818 1814 2,600 McIntyre Por Mines 

*280 290 *275 290 *260 285 0275 290 0260 290 0270 290100  Mexican Petroleum 

*100 106 *100 105 097 105 0100 105 *97 105 *97 105100Preferred 

1622 1622 1612 17 1622 17 1612 1728 1612 1634 1612 1612 3,800 Mexlean Seaboard 011._No par

•1514 17 1618 1628 1558 1534 01512 1618 1553 1553 *1512 155 400 Voting trust ctf3 

027 2722 2722 2711 27 2733 2714 2733 2714 2714 274 2714 1,200 Miami Copper  5

1114 114 1118 1138 1118 1114 11 1114 1113 1114 11 114 26,200 Middle States Oil Corp  10

27h 28 273/4 2734 272  28,4 2778 2824 • 2818 2878 28 2838 15,700 Midvale Steel & Ordnance_ 50

6614 6614 66 66 657* 654 6522 6534 06534 67 0655  67100700 Montana Power 

2118 2118 2118 2112 2114 2134 2114 213/4 2138 23 , 2222 2234 18,000 MontWard & CoIlls Corp  10

1814 1814 18 1838 1818 1818 1818 184 18 18 1814 1838 2,800 Moon Motors 

1114 1122 1114 1138 1138 113/4 113/4 113/4 Illy 1153 1112 1134 17,700 Mother lode Coalition_ 
No par
No par

*22 24 022 24 22 22 22 22 *22 2312 022 24 200 Mullins BodY.  

100 102 100 1004 10114 103 100 101 102 102 102 102 
No 

par400 Nash Motors Co  
r

•100 101 *100 101
1112 1122 *1113 1134
41)38 4034 40 403/4

'120' 122 *121 124
.59 63 *60 63
•1 114 01 124
68 6814 67 678

12512 12512 124 1244
*11222 114 011223 114
015 1514 143 15
028 2838 027 29
43 49 048 4914
*2114 23 2122 21,2
*4624 60 04614 60
10114 10234 1003/4 10112
O44 4412 04412 45
*27 2712 2713 2722
0934 1014 *934 1013
.8 83 *8 334
218 214 2 224
*5 553 *434 612
1858 184 19 1913

014818 150 148 148 

•100 101 100 100 •994 100 *100 101
1114 1112 1134 1l3 *11 12 *II 12
40 4038 4018 4022 40 4038 40 4038
1234 12312 *121 124 *12113 124 1224 12214
O59 6212 .59 63 059 63 62 63
*1 114 01 124 1 1 *1 114
663/4 674 665  6778 67 6712 67 6712
1244 12523 012318 125 12322 12313 125 125
11312 11312 *11212 11334 .11234 11312 11214 113
1412 144 1538 1558 1458 1458 1424 1412
02814 29 *28 2814 28 28 02712 23
49 49 04834 49 4813 4812 4813 49
*2124 23 *2123 23 *2112 23 *2114 23
O4614 GO *4614 60 04614 55 48 48
102 10322 102 10212 10258 106 105 10634
443  444 4434 443 4412 4422 444 45
*27 2912 27 27 02612 28 .25 2734
10 10 *912 1012 *912 1012 me 922
828 838 *8 834 •8 812 81 t 91/4
24 224 214 224 2 214 24 213
*5 6 *5 54 *54 5,2 *5 522
1912 19h 1914 1914 19 1914 19 19
147 149 144 143 *1431, 149 *145 149

100 Preferred A 100
2,100 National Acme  50
16,400 National Biscuit 100

200 Do pref 100
200 National Cloak dr Suit__ _ _100

1,100 Nat Conduit & Cable._NO :l3f
5,100 Nat Enam'g Sr &anal:3'2-100
1,200 National Lead 100
600 Do prof 100

2,100 Nevada Consol Copper__   5

100 N Y Air Brake (now)_ _NO par

1.300 Class A No par
100 New York Dock 100
100 Do pref 100

17,700 North American Co  50
1,150 Do Orel  50
300 Nova Scotia Steel & Coal_ _100
500 Nunnally Co (The)._ _ _No par
400 Ohio Body & Blow_ ___No par

11,400 Oklahoma Prod &Ref of Am 5
  Ontario Silver MlnIng____100
3,000 Orpheuna Circuit. Inc  1
000 Ot1R F111>Y10.or 100

S per share
26 Jan 4
823  Jan 19
9478 Jan 16
84 Jan 23
44 Jan 23
73/4 Jan 17

162 Jan 20
9618 Jan 21
1314 Jan 2
19 Jan 24
66 Jan 5
42 Jan 24
77 Jan 24
8153 Jan 4
10412 Jan 2
179 Jan 10
1138 Jan 3
134 Jan 17
83h Jan 20

831p Jan 9
9678 Jan 10
41 Jan 3
10 Jan 18
44 Jan 2
34 Jan 4
84 Jan 3
23 Jan 25
11 Jan 23
24 Jan 19
958 Jan 5
78 Jan 10
1/4 Jan 2

3312 Jan 4
18,3 Jan 8
7614 Jan 25
654 Jan 10
2534 Jan 10
2258 Jan 11
438 Jan 24
13 Jan 3
538 Jan 24'
33 Jan 18

714 Jan 4
31 Jan 22
3422 Jan 2
2312 Jan 26
8734 Jan 17
115 Jan 25
8,8 Jan 13
3853 Jan 24
14 Jan 2
698  Jan 4
4912 Jan 22
701/4 Jan 25
1424 Jan 17
4112 Jan 17

14 Jan 2
1758 Jan 24
7014 Jan 16
50 Jan 17
10713 Jan 3

113 Jan 2
40 Jan 8
10014 Jan 25
4634 Jan 4

10234 Jan 2
101 Jan 23
35 Jan 18
833 Jan 17

183 Jan 10
83 Jan 10
2753 Jan 16
208 Jan 25
116 Jan 15
.5838 Jan 17
1824 Jan 17
1014 JaP 15
5178 Jan 4
16114 Jan 8
105 Jan 22
69 Jan 16
5818 Jan 2
9213 Jan 3
84 Jan 3
6118 Jan 8
3418 Jan 24
4312 Jan 17

5118 Jan 3
45 Jan 24
2714 Jan 6
10 Jan 2
28 Jan 17
494 Jan 2
4812 Jan 16
153/4 Jan 2
673/4 Jan 5
1778 Jan 5
290 Jan 2

per share
31 Jan 10
93 Jan 2
9958 Jan 11
934 Jan 15
494 Jan 4
1918 Jan 2

21214 Jan 11
98 Jan 4
15,8 Jan 13
22 Jan 13
6921 Jan 13
4978 Jan 2
8012 Jan 2
8714 Jan 19
106 Jan 24
18524 Jan .5
12 Jan 2
154 Jan 4
85 Jan 16

85 Jan 17
100 Jan 17
4814 Jan 19
12 Jan 4
638 Jan 4
3918 Jan 19
92 Jan 22
2624 Jan 12
133/4 Jan 26
274 Jan 3
1018 Jan 9
8434 Jan 19
212 Jan 12
9514 Jan 28
21 Jan 23
794 Jan 2
7738 Jan 15
2912 Jan 23
2558 Jan 5
612 Jan
16 Jan 6
64 Jan 4
353/4 Jan 3

818 Jan 24
3434 Jan 18
3914 Jan 15
26 Jan 3
90 Jan 3
11614 Jan 4
1078 Jan 5
47 Jan .5
16 Jan 4
771* Jan 11
553/4 Jan 15
7518 Jan 5
1534 Jan 5
47 Jan 3

12 Jan 17
203/4 Jan 2
7712 Jan 2
53 Jan 3
10773 Jan 8

312 Jan 12
4378 Jan 2
103 .fan 8
514 Jan 13

108 Jan 18
11013 Jan 3
373/4 Jan 4
1018 Jan 4

20814 Jan 26
86 Jan 26
2978 Jan 13
220 Jan 6
11828 Jan 8
62 Jan 4
1978 Jan 5
1134 Jan 5
6114 Jan 13
16613 Jan 19
116 Jan 26
6933 Jail 11
6918 Jan 12
9412 Jan 13
8723 Jan 12
7112 Jan 20
40 Jan 2
46 Jan 4

5714 Jan 15
4772 Jan 5
3513 Jan 23
11 Jan 16
31 Jan 3
.5334 Jan 19
5413 Jan 4
1734 Jan 4
7838 Jan 13
185 Jan 23
293 Jan 2

1611 Jan 12
1518 Jan 17
2678 Jan 11
11 Jan 24
2718 Jan 16
6512 Jan 24
2053 Jan 17
173  Jan 17
11 Jan 2
22 Jan 24
752g Jan 2

99 Jan 2
1114 Jan 2
38 Jan 5
12034 Jan 15
60 Jan 17
1 Jan 25
654 Jan 9
12313 Jan 25
11224 Jan 3
1424 Jan 26
264 Jan 2
46 Jan 9
2112 Jan 16
474 Jan 5
1004 Jan 16
4422 Jan 17
27 Jan 10
913 Jan 5
6,2 Jan 2
14 Jan 2
5 Jan 6
1712 Jan 5
144 Jan 24

1338 Jan 3
17,4 Jan 2
28 Jan 4
1214 Jan 12
2912 Jan 4
6834 Jan 4
23 Jan 25
19h Jan 4
1134 Jan 8
24 Jan 3
11412 Jan 12

10134 Jan 17
12 Jan 3
413/4 Jan 15
12312 Jan 25
65 Jan 8
14 Jan 4
69,3 Jan 19
12834 Jan 2
114 Jan 4
1614 Jan 2
2924 Jan 12
5012 Jan 15
224 Jan 5
48 Jan 28
10734 Jan 3
4512 Jan 2
29 Jan 4
10 Jan 9
924 Jan 13
212 Jan 18
512 Jan 14
1934 Jan 23

15212 Jan 5

Lowest Highest

$ per share $ per share
2713 Dec 3112 Oct
75,8 Jan 107 Sept
9113 Jan 10738 Sept
9 Jan 1612 May
3711 Mar 6234 Sept
334 Dec 103/4 Dec
75 Jan 218 Dec
7612 Jan 10314 June
1052 Nov 1912 Apr
1214 Jan 2714 Oct
453  Jan 80 Oct
374 Nov 7.33  July
69 Nov 111 July
65 Mar 845  Dec
94 Jan 109 Oct
136 Jan 190 Dec
1012 Oct 12 Sept
8.4 Jan 1514 July
69 Jan 86 Sept

67h Mar 9614 Oct
7914 Mar 100 Sept
3814 Oct 4514 Oct
934 Nov 1814 Juno
434 Dec 1813 Oct
2322 Nov 44'4 May
794 Nov 91 Apr
22 Nov 35 May
8 Nov 1978 May
22 Nov 343/4 May
7 Feb 1433 Mar
4478 Jan 9478 Oct
34 Ian 378 Mar

SI Nov 103 Mar
15 Jan 255 Sept
.55 Jan 82 Nov
6114 Nov 914 Oct
1978 Nov 2638 Dec
1.04 Jan 2618 Dee
312 Feb 1418 June
34 Jan 155  Dec
5 Jan 1153 Juno
31 Nov 45 June
586 Des
2812 Nov
26 Jan
2018 June
793/4 Jan
10512 Feb
8h Dec
4158 Dee
1124 Jan
60 Jan
4312 Mar
59 Mar
1218 July
24 Jan
4 Nov

10 Jan
3813 Jan
344 Feb
103 Dec

112 Dec
34 May
94 May
344 Jan

9022 Jan
61 Feb
254 Jan
4h Nov

109 Oc
43 Jan
2414 Nov
153 Feb
103 Jan
52 Nov
103/4 Jan
9 Jun
36 Jan
14714 Jan
72 Jan
57 Jan
2512 Jan
68 Feb
54 Jan
59 Nov
1512 Jan
3014 Jan
734 Apt

41 Ma
32 Mar
223/4 Jan
512 Mar
2024 Jan
22 Jan
4114 Nov
ll Feb
6512 Dec
1058 Jan

10634 Jan
7914 Jan
15 Oct
12 Oct
25 Nov
11 No
264 Dec
63 Jan
12 Feb
13 Aug
933 Nov
1714 Dec
70 Dec

10122 Aug
9,3 No
3678 Dec
11312 Jan
26 Jan
1 Dec
3014 Jan
83 Jan
108 Jan
1318 Nov
3413 No
454 Nov
20 Nov
46 No
444 Jan
38 Jan
2034 Fe
8 Jul
5 No
lh Dec
44 Jan
1314 Jan
116 Jan

1114 May
434 Mar
3834 May
3012 Sept
1154 Aug
119 Sept
2712 May
873/4 MAY
1914 Apr
85 Jan
6378 Oct
8012 Sept
2014 Apr
534 Oct
3 Jan
2212 May
7638 Dec
5778 Sept
1093/4 Dec
74 Jan
4858 Aug
10612 June
5334 May

1074 May
11522 Dec
3933 May
2433 May
1894 Nov
0412 Aug
354 Mar
235 Oct
12312 Nov
11778 May
238 Sept
1414 May
6512 Oct
180 Sept
117 Dot.
70 Nov
614 Sept
9423 Dec
8734 Sept
62 Dee
40 Aug
52 Mar
8414 Sept

6934 Apr
5834 Oct
405 June
2638 Mar
3614 June
54 Nov
7434 May
2578 June
179 Dee
213/4 Mar
322 Dee
108 Dec
3413 July
3218 July
31h May
16 Apr
454 May
7633 Sept
25% Aug
194 Dee
1214 Dec
34 Mar
525 July

108 Doc
2114 Apr
270 Dec
126 Oct
664 Sect
418 Apr
8812 Oct
12914 Dec
117 Oct
1918 June
413/4 Sept
5014 Oct
46 June
684 June
10614 Dec
174 Aug
40 Sept
1234 Mar
1414 Apr
43/4 June
933 Mar
28 Oct
1683, Oct
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New York Stock Record-Concluded--Page 4 393
For enies during the week of stocks usually inactive, see fourth page preceding.

HIGH AND LOW SALE PRICE-PER SHARE, NOT PER CENT. Sates
for
the

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range since Jan. 1 1923.
On basis of 100-share tots

PER SHARE
Range for Previous

Year 1922.
Saturday.
Jan. 20.

Monday. I
Jan. 22.

Tuesday.
Jan. 23.

Wednesday. 
Jan. 24.

Thursday,
Jan. 25.

Friday,
Jan. 26. Lowest Highest Lowest Highest

$ per share
fiss 83s
4314 4514

53 84
*79 791.
*1114 12
4534 4612
1314 131/4
8518 88
78 8014
*414 434
s1134 13

312 312
9034 91
42 4214
•72 79
50 5038
13 1312

*3112 33

3934 3934
60 6012
*581/4 591/4
*9812 9912
401/4 4118

*12412 12512
*112 114
6512 6912
88 90
4814 4878
9912 100

•12812 12913
434 4312
2758 28
99 99
11314 11314
*3234 33
1334 14
*37 38
*100 103
*7912 83
*27 2713
49 4958

9234 9234
2112 2214
524 5338
115 115
514 5114
1814 1814
32,4 21/4
*2018 2012
851/4 Ms

*108 111
'758 773
*814 9
*3638 3634
1338 131/4
32 3213
1138 1134
4912 50,4
81 8313
*38 42
20 2014
*88 9014
8834 8834
.581/4 5912

401/4 4114
*11634 117
104 10412
*6212 6234

•115
7934 811/4
6514 6614
11418 115

•112 113
812 81/4
*5 518
*2914 31
*Vs 234
1134 12
48 4838
614 6134
2078 2078

*129 130
3714 3838
5112 5113
8178 811/4
11 1114

*634 66

*18 ,4
•80 8334
112 112
*3312 34
*7812 7934
.4618 4634
*154 15813
70 70
*31 3112
.70 71
31/4 4
20 20
6334 6514
*97 9814
0134 9178
5912 6012

•10018 10012
37 37
*4614 47
10538 10618
*122 12234
6334 6414
*164 1612

36 36
*9512 98
*24 241/4
621/4 6278
*54 55
.79 85
16 1814
*124 1278
*9212 94
1091. 110
107 107
45914 5978
2512 251/4

.4913 5013
31/4 31/4
11 11
71/4 734

•4513 47
*36 37
*86 87
215 216
*31 32
*81. 834

5 per share
818 814
4414 4558
74 7g

79 7914
*111/4 12
45 4534
1314 133
8458 88
7734 801/4
*414 43
111/4 113
338 31/4
92 933s
4212 421

*____ 79
491. 501
1218 123
3112 311
44 41

3914 3914
5978 6213
*58 5912
99 99
4118 42
12412 12412
114 114
65 661/4
86 9012
4734 4813
9812 9934
128 129
4314 4412
2738 2818
*98 100
11218 113
*3213 331/4
131/4 131/4
3812 3634

*100 103
*7912 83
2612 2634
4818 49

0214 9234
18 20
52 521/4

•115 116
4934 5053
1818 1814
*214 238
20 20
85 851/4

*108 111
734 734
*814 878
3512 3534
1314 131/4
311/4 3238
1118 1112
47 49
82 82
*38 40
2014 201/4
9014 90,4
89 90
574 59

4058 4113
117 117
10314 10634
(3214 63

•115
8112 83
*64 66
113 11434
112 112

813 834
5 5

*2913 31
.214 21/4
1112 1134
4712 4838
6034 61
2014 2012
12812 12813
3738 381/4
514 5112
81 8112
1114 1135
*65 68

18 18
*80 84
112 112
34 34
*79 7934
*464 47
155 156
69 6934
3018 301/4

.7012 71
4 4

*20 2012
621/4 6414
*97 9814
9013 9114
5812 5978

*10034 10212
35 35
47 47
105 108

•122 1221/4
621/4 631.
1614 16,4

3514 351/4
*95 98
2414 2412
*6212 64
54 545*
•79 85
1614 17

*1213 13
93 93
109 10978
1074 108
594 5912
2512 26
4912 4912
31/4 312

*11 1114
71/4 712
4558 4,534
37 39
•88 87
212 214
3184 3134
84 812

per share
818 814
4412 46
84 84

79 7918
*1114 12
45 4512
1212 1313
8714 8834
7978 8138
41/4 458

*11 1134
338 31/4
93 93
42 421/4
.72 79
491/4 5034
1134 1212
3012 3112
418 414

39 39
621/4 6434
581/4 .5858
*9812 99
41 4113
12512 12513
114 114
6578 6638
91 91
4812 4912
9812 9812

*12818 129
4318 44
2758 28
*98 100
*112 113
3212 3212
1334 1334
*36 3834
*100 103
*7912 83
2638 261/4
4838 49

*90 92
1638 18'1
5214 5234
115 115
4978 5012
.1818 1812
.214 21/4
20 20
8412 86

*108 111
*712 8
*814 81/4
3534 3534
1314 1313
3178 3238
1118 1138
*45 47
*75 82
4113 4113
2018 21
9112 944
8978 9012
5734 581/4

4078 4112
11634 11678
10414 106
611/4 6278

*115 _
82 8234
.63 66
11314 115
11213 11212
858 9
478 5
30,2 3012
212 213
1112 111/4
471/4 4838
601/4 6134
2018 2014

*120 130
3738 3838
5034 51.1/4
811/4 8212
1114 113s

•6312 66
18 18

82 82
•11012 112
•33 34
7838 7813
*4618 4612
15612 15818
6934 7013
3034 3134
7012 71
4 4
1934 1934
64 6412
*9614 98
891/4 9078
5912 601/4
102 102
3514 3514
*4614 4Z
10538 10618
122 1221/4
6234 631/4

3534 3614
*96 98
2438 241/4

.6214 63
*5312 55
*79 85
1714 18

*1238 1212
9333 9338

10914 10914
*108 1091 1
5918 591/4
251/4 26
4912 501/4
31/4 34.

*11 1114
71/4 758
44 4512
3714 3712
*88 90
201 212
*31 32
.812 84

5 per share
8 818
43 4478
*84 78
79 79
*1114 1112
4312 45
1212 1314
851/4 88
7814 801/4
418 414

*1134 1212
314 314

9234 9234
4238 421/4
*72 79
4938 501/4
121/4 1214
3012 3034
418 414

38 38
61 641/4
5913 60

*9812 99
4012 411/4
12238 12.112
*11278 114
8638 6638
91 92
48 49
98 9914

*128 129
4312 4414
27 271/4
*98 100
*112 114
3212 3213
131/4 1334
37 37

*101 103
*7912 83
26,4 2614
4758 4834

9214 9214
18 1818
52 524'

•115 11614
50 501/4
1814 1812
214 214
1934 20
8.5 85,2

*108 111
758 778
*814 81/4
3534 351/4
131/4 1312
311/4 3218
11 1118
45 45
•72 82
*39 45
2034 211/4
*92 9414
8834 8834
541/4 5734

4018 4118
1161/4 11678
10434 10534
62 62
115 115
82 8213
*64 65
113 11414

*112 113
81/4 91s
41/4 5

*30 31
212 212
111/4 111/4
4758 4838
6134 611/4
20 2018

•124 127
374 371/4
5158 5214
8114 8214
11 1118

*6312 66
.18 13

.80 82
*11012 112
*33 34
78 78

.4618 4612
15754 16134
70 711/4
3038 3038
*70 711/4
31/4 4
19 194
621/4 6414
*9814 9814
8812 90
581/4 6078
10158 102
36 37
4614 4634

10.514 low*
12134 122
6234 6378
.16 1614

3538 36
.96 98
2318 24,2
6113 6214
*5312 54
.79 85
1712 18
121/4 121/4
94 9413

10958 10934
107 1071/4
5918 594
2513 2534
4912 50
3 314
11 1114
718 71/4

34418 4414
3712 3712
*86 90
19918 203
31 31
813 813

S per share
84 814
4358 44

78 78
7834 80
*1114 12
4334 441/4
1238 14
8614 881/4
7878 81
*4 434
1158 111/4
338 313
9212 93
421/4 421/4
*72 79
501/4 501/4
1212 13
31 31
4 44

*37 40
6118 63
60 6014
*9812 99
4034 401/4
124 1241/4
114 11414
66 664
*90 911/4
481/4 4914
98 9978
12812 12834
44 45
271/4 28
97 98

*112 11212
*324 3314
134 134
*36 37

*101 103
*7912 83
2612 27
4318 49

*90 9134
1734 1734
5214 5234
116 116
5018 5012
1818 1818
*214 212
1912 1913
8512 87

3108 111
734 734
*814 341
*36 37
1312 1334
32 3212
11 1114
4612 48
*72 82
404 4234
21 2114
*92 94
864 8612
541/4 5612

3934 401/4
11658 117
10412 105
62 6214

*112 115
8212 88
65 66'l
11414 11518

*112 113
834 9,
41/4 41/4

*3012 31
212 258
1138 1178
4758 4814
8034 621/4
208s 201,

*124 127
3714 373.,
5158 511/4

.8112 8178
1114 1114

.6313 68
14

•80 8234
*11012 112
*33 34
79 79
*464 4612
161 16313
.71 7113
30 31
89 70
*31/4 4
1934 20
6334 6414
*961/4 98
8938 8958
5912 6014
10134 10212
371/4 3712
*457 47
10538 lom,
12138 12113
6234 671/4
16 16

3558 3614
98 98
2334 2334
6118 6158
*5312 54
*79 85
171/4 1758
1212 1212
041/4 9438
10914 10914
10712 1074
591/4 5934
2513 2534
.50 50
3 3
11 11
74 71/4

*4438 46
3712 3712
*86 90
20314 205
31 31
•812 574

S per share
818 812
4438 4538

78 1
794 80
*11 12  
431/4 4412
1358 1378
8714 S81.
8018 81
412 412
12 12
31/4 312
9213 9234
*411/4 4213
*72 78  
501/4 5134
1118 1218
2778 3114
4 4

*3712 40
61 6214
6014 8114
99 99
4034 41
12434 12917

*113 114
*65 66
•90 91
4814 4833
99 993
1281/4 130
45 453
2734 277
98 98
1131. 1131
*3212 33'o
1313 137
*36 37
*100 103  
*80 83  
261/4 2714
48 494

92 92 I
174 1712
521/4 .521/4

*115 11814
5014 5012
1814 1838
*214 21/4
1912 22
8512 8614
11012 11012
71/4 71/4
884 384

*3614 3718
1338 1334
3218 3214
1118 1138
*47 48
*72 82
40 40
2034 21,4
9334 9414
87 87
551/4 5658

3958 405*
1161/4 117
104 105
6212 82,2
115 115
871/4 90
66 66,2
1141/4 11578
*112 113
94 934
*434 5
3013 3012
234 234
1158 111/4
4734 4814
611/4 6214
2018 2018

•125 127
371/4 38
5214 527s
811/4 82
11 1118
*64 66  

.15 14
.80 8234
112 112
*33 34
7934 801/4
*464 4612  
160 16012
71 7134
30 3012
6934 70
4 4
181/4 195*
6334 6434
*9614 98
9018 91
591/4 601/4
1024 102,8
.37 3712
*4612 4714
'tools Imps
12138 12138
6234 631/4
1534 1712
36 3634
•98 9914
231/4 231/4
8112 6134
*534 54
.80 84
1714 1758
1214 1214
9438 9412
10912 11334
10934 10934
5934 6038
254 26
5013 52
3 314

*114 1113
714 738
4514 4512
38 39
*86 90  
20812 210
*3012 33
81/4 81/4

Shares
5,200
38,600
1.300
2.400

30.100
59,900
104,000
74,400

700
300

3,500
6,200
1,400

17,200
12,600
4,800
3,100

400
20,900
2,800
200

11,900
3,400
500

5,500
1,800

35,400
12.600
1,300
7,000
3,500
800
500
300

2.850
600

2,700
7,500

600
11,200
12,000

000
11,500
1,100
300

2,400
6,700
100
500
10))

1,500
16,900
24,300
22,900
1,500
900
400

9,200
900

1,600
72.700

74,100
3,100
21,000
1,100
300

13,400
1,300

95,800
300

32,600
1,000
700

1,600
7,000

24,000
8,400
2,500
100

49,800
5.700
2.800
11.100

800
400
200
100

1,200

8,610
5,200
4,400
1,000
1,700
2,000
11,600

5,300
24,400
1,100
1,000
500

44,600
2,600
5,000
4,500

3,900
100

1,600
1,500
100

32,300
1,000
1,100
4,700
1,350
4,500
5,000
7.900
2,100
600

5,700
3,500
3,100

7,900
400
300

Indus. & Miscell. (Con.) Par
Otis Steel No par
Owens Bottle  25
Pacific Development 
Pacific Gas & Electric 100
Pacific Mall SS  5
Pacific 011 
Packard Motor Car 10
PIILI-AIII Pet & Trans  50
Do Class B  50

Panhandle Prod & Ref _No par
Parish & Bingham No par
Penn-Seaboard St') v t c No par
People'* G. L AC (Chic)_ _100
Philadelphia' Co (Pittab)__ 50
Phillip-Jonwt Corp No par
Phillips Petroleum No par
Plerce-Arrow M Car__ _No par
Do pref 100

Pierce 011 Corporation 25

Do pref 10
Pigg Wigs Star Inc -A" No par
Pittsburgh Coal of Pa 100
Do pref 100

Pond Creek Coal  1
Postum Cereal No pa
8% preferred  • 10

Pressed Steel Car 10
Do pref 10

Producers& Refiners Corp_ 5
Public Service Corp of N J_10
Pullman Company 100
Punta Alegre Sugar  5
Pure 011 (The)  2
8% preferred 10

Railway Steel Spring 10
Rand Mines Ltd No pa
Ray Consolidated Copper_ 1
Remington Typewriter v t el0

lot preferred v t 0 10
2d preferred 100

Replogle Steel No pa
Republic Iron & Steel 100
Do pref 100

Reynolds Spring 'ho par
Reynolds (It J) TOO CI B__ 25
7% preferred 100

Royal Dutch Co (NY *hare.).
St Joseph Lead  10
San Cecilia Sugar v t e_No par
Savage Arms Corp 100
Sears, Roebuck & Co 100

Preferred 100
Seneca Copper No par
Shattuck Arizona copper__ 10
Shell Tramp & Trading_ __ £2
Shell Union 011 'ho par
Sinclair Cons 011 Corp_No par
Skelly 011 Co 10
Sloss-Sheffield Steel & Iron 100
Do pref 1(10

So Porto Rico Sugar 100
Spicer Mfg Co No par

Preferred 100
Standard Milling 100
Standard Oil of Cal 05

Standard 01101 NJ  25
Do pref non voting_ _ . _100

Steel & Tube of Am prat _100
Sterling Products No par
Stern Bros pref (8%) 100
Stewart-Warn Sp Corp_No pa
Stromberg Carburetor_No Da
Studebaker Corp (Tha)_ _ _100
Do pref 100

Submarine Boat No pa
Superior 011 No pa
Superior Steel 10
Sweets Co of America  1
Tenn Copp ,k C tr ctfs_No pa
Texas Company (The)  25
Texas Gulf Sulphur  1
Texas Pacific Coal & Oil  1
Tidewater 011 100
Timken Roller Bearing_No pa
Tobacco Products Corp_  10
Do CIA (since July 15) 10

Transcontinental OIL. .No Pa
Union Bag & Paper Corp. 100

Union 011 No par
Union Tank Car 100

Preferred 100
United Alloy Steel No Dar
United Drug 100

1st preferred  50
United Fruit..100
United Retail Stores__ .No par
US Cast Iron Mc & Fdy_100
Do pref 100

US Food Products Corp_ _100
USHoffmanalachCorp No par
US Industrial Aloohol ___ _100
Do pref 100

US Realty At Improvement 100
United States Rubber 100
Do 1st prel 100

U S Smelting. Ref & M  50
Do pref  50

United States Steel Corp_ _100
Do prat 100

Utah Copper  10
Utah Securities v t c 100
Vanadium Corp No par
Van Raalte lot pref li)f)
Virginia-Carolina Chem_ .,100
Do pref 100

Virginia Iron, C & C 100
Preferred 100  

Vivaudou (V) No par
Weber & liellbroner_No par
Wells Fargo Express 100
Western Union Telegraph_100
Westinghouse Air Brake... 50
Westinghouse Elan & Mfg_ 50
White Eagle Oil No par
White Motor  50
White 011 Corporation_No Par
WIckwire Spencer Steel_. .
Willya-Overland (The)._ _ _ 26
Do Preferred (new)... _100

Wilson & Co. Inc, v t c_No par
Preferred 100

Woolworth Co (F W) 100
Worthington P & Met r _ .100
WrIeht A errtn."1110g1 V., •,..,

-
5 Per share
71/4 Jan 4
3658 Jan 2

12 Jan 2
7834 Jan 25
1138 Jan 15
431. Jan 24
1018 Jan 8
84 Jan 5
7734 Jan 22
4 Jan 18
111/4 Jan 25
212 Jan 2
90 Jan 16
4114 Jan 2
76 Jan 11
4712 Jan 2
1134 Jan 23
271/4 Jan 26
4 Jan 25

38 Jan 24
5514 Jan 17
.58 Jan 16
99 Jan 11
384 Jan 3
113 Jan 6
11018 Jan 3
65 Jan 22
88 Jan 22
4714 Jan 16,
9334 Jan 6
12634 Jan 171
43 Jan IS
27 Jan 24'
97 Jan 25
11218 Jan 22
3212 Jan 23
1313 Jan 25
3312 Jan 11
101 Jan LS
80 Jan 3'
2314 Jan 2
4718 Jan 17

89 Jan 9
161/4 Jan 23
47 Jan 10
11478 Jan 19
4934 Jan 22
IS Jan 2
2 . Jan 17
1813 Jan 3
834 Jan 17
11012 Jan 26
738 Jan 17
818 Jan 2
3512 Jan 22
121/4 Jan 8
311/4 Jan 19
958 Jan 2
42 Jan 3
6S Jan 13
40 Jan 13
19 Jan 17
90 Jan 3
8512 Jan 10
5458 Jan 25

3938 Jan 26
11658 Jan 9
85 Jan 2
601/4 Jan 5
10912 Jan 2
7914 Jan 2
6214 Jan 10
11218 Jan 16
112 Jan 4
7 Jan 3
478 Jan 23
2914 Jan 3
2 Jan 2
101/4 Jan 2
471/4 Jan 17
5878 Jan 10
20 Jan 24
120 Jan 2
3318 Jan 2
504 Jan 17
801/4 Jan 17
1078 Jan 9
6334 Jan 16

Is Jan 4
82 Jan 20
10878 Jan 3
3318 Jan 5
78 Jan 24
4714 Jan 4
15212 Jan 17
6714 Jan 16
2938 Jan 2
69 Jan 25
31/4 Jan 18
1878 Jan 26
6258 Jan 22
98 Jan 2
8813 Jan 24
55 Jan 10
99 Jan 2
35 Jan 22
4614 Jan 15
10412 Jan 17
12114 Jan 5
6212 Jan 18
1534 Jan 26

3434 Jan 2
9512 Jan 8
231/4 Jan 11
6118 Jan 25
54 Jan 2

1514 Jan 17
1212 Jan 26
91 Jan 5
109 Jan 22
107 Jan 20
5834 Jan 11
241/4 Jan 16
4858 Jan 3
3 Jan 24

5 1034 Jan 2
61/4 Jan 2
421, Jan 2
36 Jan 10
86 Jan 1,
19918 Jan 24
31 Jan 19
814 Jan 17

S Per share
812 Jan 5
46 Jan 23
118 Jan 18
85 Jan 5
111/4 Jan 15
481/4 Jan 4
1412 Jan 18
914 Jan 2
8414 Jan 2
5 Jan 5
14 Jan 3
31/4 Jan 6
9414 Jan 2
4414 Jan 6
781/4 Jan 15
5212 Jan 12
1514 Jan 9
3558 Jan 9
458 Jan 8

45 Jan 4
641/4 Jan 23
6114 Jan 26
9912 Jan 4
42 Jan 22

1311/4 Jan 15
1141/4 Jan 25
8112 Jan 2
9934 Jan 5
5114 Jan 2
1001/4 Jan 19
1331/4 Jan 4
471/4 .ran 4
2978 Jan 4
991/4 Jan 4
1191,, Jan 3
3334 Jan 12
1478 Jan 2
38 Jan 5
101 Jan 18
80 Jan 3
29 Jan 6
5238 Jan 3

9234 Jan 18
25 Jan 2
5434 Jan 19
116 Jan 25
531s Jan 15
1334 Jan 4
258 Jan 5
22 Jan 26
90 Jan 5
11012 Jan 26
814 Jan 4
912 Jan 13
381/4 Jan -

313578 Jan34 
Jan

18
12 Jan 13
501/4 Jan 19
8312 Jan 20
4234 Jan 25
22 Jan 2
9414 Jan 26
9013 Jan 23
12312 Jan 2

4314 Jan 12
1171/4 Jan 4
10772 Jan 12
64 Jan 11
115 Jan 5
90 Jan 26
69 Jan 2
119 Jan 3
11212 Jan 23
934 Jan 26
558 Jan 6
31 Jan 18
21/4 Jan 12
1212 Jan 5
49 Jan 2
65 Jan 15
2258 Jan 2
133 Jan 12
3834 Jan 20
5818 Jan 2
8412 Jan 4
1412 Jan 5
67 Jan 2

14 Jan 3.
8.512 Jan 3
112 Jan 19
34 Jan 2
8238 Jan 11
471/4 Jan 6
16312 Jan 25
7834 Jan 5
3234 Jan 4
7234 Jan 3
.5 Jan 2
211/4 Jan 2
6878 Jan 5
984 Jan 11
9512 Jan 12
62 Jan 15
105 Jan 13
4018 Jan 9
4818 Jan 3
1081/4 Jan 4
12312 Jan 15
6612 Jan 3
1712 Jan 26

394 Jan 4
98 Jan 25
2534 Jan 3
6312 Jan 2
55 Jan 4

18 Jan 23
1278 Jan 4
9534 Jan 9
11334 Jan 26
11112 Jan 2
6138 Jan 5
2718 Jan 2
52 Jan 12
334 Jan 2
1134 Jan 11
814 Jan 5
481. Jau 5
39 Jan 22
87 Jan 3
22412 Jan 5
341/4 Jan 3
878 Jan 26

$ per share $
6 Nov
2478 Jan

12 Dec
60 Jan
11 Jan
424 Nov
10 Dec
4878 Jan
4012 Feb
3 Dec
712 Nov
238 Dec
5934 Jan
3112 Jan
7314 Oct
2814 Jan
8 July
1878 July
31/4 Dec

32 Sept
39 Nov
55 Nov
9018 Feb
1414 Feb
651/4 Apr
10512 Apr
63 Jan
91 Feb
2418 Jan
66 Jan
1054 Jan
291/4 July
2612 Nov
94 July
94 Jan
1912 Jan
1218 Nov
24 Jan
55 Jan
5012 Feb
21 Nov
4312 Nov

74 Feb
121/4 Nov
43 Mar
11118 Apr
4738 Jan
121/4 Jan
112 Jan
10 Aug
591/4 Feb
91 Jan
6 Oct
64 Nov
3412 Dee
1218 Doc

4
81/4 .Nov
3412 Ma
66 Ma
33 Nov
15 Nov
84 Apr
8434 Dec
9134 Jflfl

3812 Dec
1131/4 Jan
68 Mar
451a May
81 Jan
2412 Jan
3514 Jan
794 Jan
100 Feb
34 Jan
4 Nov
26 Jan
11/4 Nov
838 Nov
42 Mar
3813 Jan
1812 Nov

10934 May
2812 Sept
4914 Nov
7678 Aug
712 Mat
55 Mar

18 Dec
85 Dec
102 Feb
25 Jan
8078 Ma
4118 Feb
11934 Jan
4313 Feb
1618 Jan
50 Jan
21/4 Feb
1812 Nov
37 Ja0
7212 Dec
56 Jar,
46 Nov
91 Sept
33 Feb
424 Feb
82 Jan
11338 Feb
59 No
91/4 Jan

3014 Ja
92 JaIl
2314 Nov3678
58 July
43 Mar
ad Mar
64 Jr,
1038 Oct
6614 Jan
89 Fet
80 Mar
494 Jan
514 Oct
354 Jan
218 Dec
812 Nov
412 Feb
24 Feb
274 Jan
66 Jan
137 Jan
21378 Nov
6 Jan

per share
1612 Apr
421/4 Sept
1418 Apr
914 Sept
19 June
6938 Ma?
1 Nov

1007s Dee
9534 Dec
1212 Jan
17 Apr
1336 May
99 Sent
45% Sept
1054 Jan
5914 June
241/4 Apr
49 Apr
12 Jan

71 Jan
5918 Dee
7238 Sept
10012 Sept
41 Dee
120 Oct
1121s Oct
951/4 Sept
106 Sept
51 Sept
100 Nov
1391/4 Sept
5314 June
3838 Jan
10234 Apr
12614 Sept
3612 Sept
19 May
42 Mar
105 Dec
8011/4 Dec
3812 May
7812 MO)'
9534 May
501/4 June
631/4 Nov
11834 Oct
661/4 May
201/4 Sept
614 Mar
241/4 Apr
9472 Aug
112 Aug
2314 Jan
12 June
4812 May
1278 Dec
3834 June
1178 Oct
5412 May
80 Aug
5714 Mar
24 June
96 Sept
141 Sent
135 Oct

25012 Oct
120 Nov
90 May
6334 Dec
109 Jan
79 Dec
71 Dec
14134 Dec
11814 NOT
81/4 Nov
1014 June
3912 Apr
5 Mar
121/4 May
521/4 Oct
6718 Nov
321/4 Julie
154 Oct
35 Oct
8414 June
8912 Sept
2018 May'
78 Sept

25 June
1341/4 Dec
113 Sent
414 May
85 Oct
511/4 Oct
182 Oct
874 Oct
39 Aug
78 Aug
1018 Jan
251/4 May
7272. Oct

1(12 Oct
921/4 Oct
6712 Apr
107 July'
4834 Oct
49 Aug
111,2 Oct
123 Sent
714 Sept
2318 Sell

.531/4 Aug
100 Oct

Mar
83 Oct
9412 Jan
86 01
16 Dec
17 Apr
9834 OM
12114 A ug
114 Dec
654 Aug
34 Dec
54 SePt
12 May
2178 MaY
10 May
4912 July
&Mt Sept
91 Sept
223 Nov
6578 June
11 Aug

• Bid and asked prices; no Bales on this day. Lam than 100 shaves. I Ex-right,, a Ex-clividtmd and right'. I Ex-dividend. Reduaed to binds of $25 par.Range gine. Emma (July 15) with United Retail Storm Coro. b Ex-dly. of 25% In Oommon stock.
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394 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now---and Merest' -except for income awl ?crawled bonds

BONDS.
N. Y. STOCK EXCHANGE

Week ending Jan. 26

11"8 Price
Friday
Jan. 26 •

Week's
Range or
Last Sale I

U. S. Government.
first Liberty Loan-
834% of 1932-1947 
Cony 4% of 1932-1947 
Cony 434% of 1932-1947. 
24 cony 44% of 1932-1947_ _ _

Second Liberty Loan-
A% of 1927-1942 
Cony 434% of 1927-1942 

Third Liberty Loan-
44% 01 1928 

fourth Liberty Loan-
434% of 1933-1938 

Victory Liberty Loan-
434% Notes of 1922-1923 

Treasury 4148 1947-1952 
25 consol registered 41930
35 COMO' coupon 41930
is registered 1925
la coupon 1925
Panama Canal 10-30-yr 29„k1936
Panama Canal 311 gold 1961

Registered 1961

Foreign Government.

Argentine (Govt) 78 1927
Argentine Treasury 58 of 1909.,_ _
Belgium 25-yr ext at 748 g 1434'"
5-year 6% notes Jan 1925
20-year s f 8s 1941

Bergen (Norway) 5 I 88 1945
Berne (City of) s f 8s 1945
Bolivia (Republic of) 89 1947
Bordeaux (City of) 15-yr 68_ _1934
Brazil, U S external 8s 1941
75 1952
748 1952

Canada (Dominion of) e 58-1926
do do do 6s_.1931

10-year 534s 1929
Zs 1952

Chile (Republic) ext 9 I 88_1941
External 5-year 8 I Se 1926
78 1942
25-year s f 88 1946

Chinese (Hukuang Ry) 58 of 1911
Christiania (City) a f 89 1945
Colombia (Republic) 6345.._ _1927
Copenhagen 25-year 51 534s_ _1944
Cuba 55  1944

Ester debt of 59 1914 Ser .4_1949
External ,oan 4349 1949

Osechoelo yak (Remit) or) 8&..195l
Danish Con Municipal 8s "A"19413

Series B 1946
Denmark external 3 I 88 1945
20-year 68 1942

Dominican Rep Cone Adm 8 f Ege58 F A
534e 1942 31 S

Dutch East Indies ext 68_ _1947 J J
40-year tis 

96French Republic 25-yr eat 88_119452 SI SM S
20-year ext,irnal loan 7148_19411 D

Great Brit & Ireland 03/100 -
20-year gold bond 5349 1937 F 8
10-year cony 5348 1929 F A

Greater Prague 734s 1942 MN
Haiti (Republic) Os  
Italy (Kingdom of) See A 834813V5 j 11
Japanese Govt- £ loan 445_1925 F A
Second series 434s 1925.2 3
Sterling loan 49 1931.2 J

Lyons (City of) I5-year 69_1934 M 4
Marseilles (City of) I5-yr 69_1934 M 4
Mexico-Extern loan .E 58 of 1899 Q J
Gold debt 48 of 1904 1954.0 D

Montevideo 79  
Netherlands 9 113e 1972 M $
Norway external 9 f fle  
Os 

1940 A 0
1952A 0

Porto Alegre (City of) 8s 1961 J D
Queensland (State) eat s I 78_1941 A 0
25-year 68 1947 F A

Rio Grande Do Sul 89  1940 A 0
Rio de Janeiro 25-year a I 8s1946 A 0
8N 1947 A 0

Ban Paulo (City) s I gs 1952 M S
San Paulo (State) ext 8 f 8s...1936.2 J
Seine (France) ext 76 1942J .1
Beebe, Croats & Slovenes 85 1962 61 N
801880112 (City) 6s I936,M N
Sweden 20-year 611 

93Swiss Confereen 20-yr a I Se_ _119409j DJJ
Tokyo City 5s loan of 1912  M 5
Uruguay Republic eat 8s____1946 F A
Zurich (City of) s I 8s 1945 A 0

in
J o
J D
J o

MN
N

MS

A0

in

Q J
Q J
Q F
Q F
Q F
M

QM

State and City Securities.
-

N Y City-4 pie Corp etock_1960
4348 Corporate stook 1964
434e Corporate stock 1966
448 Corporate stock 1971
448 Corporate stock-July 1987
4348 Corporate stock 1965
434a Corporate stock 1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
4% Corporate stock reg_1956
New 434s 1957
44% Corporate stoek 1957
334% Corporate stook_1954

New York State-48 1961
Canal Improvement 48 1961
Highway 1mprov't 448_1963
Highway Improv't 43411_1965

Railroad.

Ala Gt Sou 1st cons A 5e_ _ _ _1943
Ala Mid lst guar gold 56 1928
Alb & Sean cony 349 1946
Alleg dr West 1st g 4a gu 1998
Alleg Val gen guar g 48__ ._ _ _1942
Aan Arbor 1st g 4s ' £1995
Atch Top AS Fe-Oen g 4s 1995

Registered 1995
Adjustment gold 443 £1995
Stamped £1995

Conv gold 4e 1955

FA
MS
J D
• J
FA
MN
MN
MN
MN
J D
P D
*0
*0
*0
FA
MN
FA
*0
MN
MN
in
A0
A0
J J
MS
FA
FA
AO
FA
FA
A0
J J

MS
MS
A0
J D
J J
J D
MS
MN
MN
MN
MN
MN
▪ N
MN
MS
J J
M
MS

J o
M
*0
AO
MS
(4J
AO
A0
Nov
Nov
▪ D

Bid Ask Low High No.

101.84 Sale 1101.24 101.90 1771
98 42 98 98 96 64 Jan'231.....
98.64 Sale 986198.84 202
98.00 99.0098.10 98.10 1

98.00 98.16 98.08
98.14 Sale 98.10

1
98.83 Sale 98.80

98.50 Sale 98 44

101.20 Sale
99.98 Bale

----
----

102 1023o

9314

Range
Since
Jan. 1

Low High

100.94 101.90
98.64 98.90
98.60 99.10
98.10 99.00

98 .261 10 98.08 98.44
98.34 3017 98.10 98.60

98.96
1
1648

1
98.74 99.08

• 1
93.74

1 
3113 08,32 99.00

100.20 100.24 614 .100.10 100.30
99.90 100.00 1022 99.84 100.02
10213 Apr'22 - - - -
1031/4 Mar'22 - - - - - - - -
1021/4 Dec'22....
1033a Dee'2.2 - - - - - - -
100 Juiy'21 - - - - - --
931/4 Dec'22 - - - - - - - -
94 Jan'23 9312 94

10112 Sale 10114
8038 8114 8J4
96 Sale 95
9414 Sale 9413
9434 Sale 94
10713 10812 10712
11214 11234 11134
9114 Sale 903
7118 Sale 70
9514 Sale 95
8212 Sale 8133
9934 Sale 971/4
10018 1001/4 100
10018 Sale 1004
102 Bale 10134
9874 Sale 9013
103 Sale 10212
1015g Sale 10114
9.513 Sale 96
103 gale 10212
5118 Sale 5118

8109 Sale 10614
92 Sale 91
91) Sale 8912
93 95 93
90 91 91
8234 ____ 8212
8318 Sale 83
10/ Bale 107
107 1078 107
10914 Sale 10853
97 Sale 9/
9714 Sale 961/4
9714 - 8s
93 Sale 9219
9,34 Sale 902
9214 Sale 9134
8934 Sale 89

103 Sale 103
11438 Sate 11414

Sale 68
89534 Sale 9634
94 941/4 931/4
9310 9312 93
9234 9314 9158
8114 sale 1,1 78
7114 9,0r
7114 Sale
5113 53
341/4 Sale
89 91
9712 Sale
11134 112
9754 Sale

7014
7012
410
3311
90
9714
11134
9711

10714 --77-4 1071/4
102 10Ie 10114
95 95% 9413
94 Sale 931/4
9338 Sale 921/4

9612 96 .
9612 97 , 9512
79 Sale , 781/4
5812 Sale I 5812
6812 Sale • 68,2
105 Sale 10434
11834 Sale :11012
7134 7212 714
105 Sale 10412
11234 ____ 11158

10034 10118 101
10214 1021y 10214
10214 102% 10238
10758 108 108
10714 10713 107
10714 10758 107
10714 Sale 107
owl 100 I 9912
9912 100 10311
9914 99% 100
9912 Sale 994
10634 107 10612
10634 107 16612
901/4 9112 901/4

1031/4
10318
101419

____ 10413

9413 9878
991/4 101
8113 8214
8338 86
90 92
6413 65
88 Sale
8412 8814
8034 84
8034 81

35
83 8912 9112
5 93 9613

8313 3186 8990133 897314

11100807,115823 28_0830: 1100887314 11081089412
1. 107 10812

86

197; 97 990713 9514 97

921/4 42991740 9992144 99944134

89
93

94 423 9134 984
9114 674 89 95

10111
81
9714
9534
9534
10,12
11234 29
9212 187
72
96
824
993

118414
10012
mos 95
9878 219
1934 52
10158 23
9e38 176
1034 39
52 7
10913
93
91
9534
91

10334 302 10258 10412
11434 1113 113 116

1.2 66 7512
152
26
46

931/4 24 NI, 9358
„., 92 94

8112 803i 82
73 o. 7014 7314

9114 4. 

7254 167, 70,3 79

I 105 49 54
34% a

8938 9158 
3313 37

241 9714 99

108 984 100
99 110 112

13 94 9912
2,2

101 1024
21 
50 631/4 974

9412 9914

10714 10912

72 621/4 0713
32 66 9914
40 651/4 9934
175 78% 87
198 58 7012
71 6812 784
168n 10413 106

2838 171811 7143 11291142
1.0 103 107
1" Ill 113

10,3
94
94

981s
112 I
9834
9613
11,814
1021/4

9634
941e
9414
97
9712
8112
62
70
1051z
11912
72

10411
113

101
10233
1021/4
108

Jan'23
Jan' J3
10714

Jan' 3 -
• 10313 1

100 1
5

141
19

240
88
153
16

157
224
91
67
76
41

993s
Jan'23
Jan'23
Jan' '3
1031k
10313

Apr'23
Apr'22

10014 10112
8014 82
95 102
9412 9838
94 .10114
10712 109
111 112
90 94
70 7834
95 99
8112 8614
9634 9934
9912 1004
9E63 10012
10112 10214
9812 102
1021/4 10334
10118 10278
95 961/4
10211 10312
51 52

10704 10912
90 9434

954 9612
931/4 9638

10 10084 100%
3, ion, lows

10238 10238
o 10714 108

---- 1909712 11000714
1909712 11003711:

" 107 10714

11000013 11000714
9938 991/4

2 11039096t1I 110095836714:
1 1_0_3_1/4. 1_0_32.3

- - - - -

96 Jan'23 96 96
991/4 991/4 5 9952 9963
8112 8112 1 8112 8112
8312 Dec'22 . - _
89% 897* 1 8978 90
6413 65 7 641/4 651/4
871/4 881/4 344 8778 901/4
874 874 1 5713 871/4
81 Jan'23 ---- 81 8212
8034 82 26 8034 827*
81 81 5 81 821:

BONDS li‘g ' price
t

Jan. 26
N. Y. STOCK EXCHANGE r FridaY

44.:Week ending Jan. 26

Bid Ask
At.h Top 24 S Fe-(Conclude)
Conv 43 issue of 1910  

96 
10014 ss%Sale

East Okla Div 1st g 48_ _._119255 Mt DB; 9434
 

Rocky Mtn Div let 4s_ _  19e5 .1 J 80 8211
frees-Con Short L let 413..1958 J J 86 8813
Cal-Arts lat & ref 4338 "A" 1942 M 15 911/4 - - - -

Atl & Birm 30-yr 1st g 48_e_1933 M El 65 67
At Knoxv & Cln Div 48 1955 M N 8512 857
At 'Knox & Nor Ist g 5s 1946.2 D 99 10212
Atl & Chad A L let A 434s_ _1944 J J '10 9i34

let 30-year 5s Ser B94J 1,07058 saeSalle
AU CU3S1 Line ist gold 445_ _2119524j 

s 
M 

10-year secured 72 
5 51 N 15General unified 4543.....1904.2193  D253142 5 1877

L & N coil gold 48  al952 M 5 81 8112
Atl & Danv 1st 548  

49 
1948 .1 -I 7,18 17
1948.224  J 681/4 72

Atl & Yad 1st g guar 4/3 1949 A 0 7714 80
A & N W let gu g 56 1941 J J 9512 . - - -

elan & Ohio prior 330 1925.2 J
Registered £1925 Q J
let 50-year gold 49  948 A O
Registered 

k£11948 Qj

10-year cony 434s 
9Refund & gen 58 Series A 1199353 " S2 D 

Temporary 10-year 68 1929 J
P June & M Div ist g 349_1925 MN
PLE&W Va Sys ref 4s_  1941 MN
Southw Div let gold 331s.._1925 J
Tol&ClflDivietref4sA _ 3959.0 J

Battle Cr & Stur let gu D
Beech Creek 1st gu g 48 1936 .8 .1
Registered 1936.0 .1
24 guar gold 5e  

19Beech Cr Ext 1st g 3345...0195l36j jA O 
tellev & Car let 6s 1923.2 D
Big Sandy 1st 45  

94B N Y Alr Line let 4s 119554 j DFA
Bruns & W let gu gold 4/4__ _ _1938 J J
Buffalo It & P gen gold 56__1937 MN
Consol 4348 

Burl C R & Nor 1st 58 1993547 MNA O

Canada Sou cons gu A 58 1962 A 0
Canadian North deb 5 f 72...._1940 J
25-years I deb 6348 1946 J J

Canadian Pac Ry deb 48 stook_ J J
Carb & Shaw let gold 48 1932 M
Caro Cent let con g 48 1949 J. .1
Car Clinch dr Ohio let 3-yr 53 1938 .1 D
Cart & Ad let gu g 4a 1981.2 D
Cent Etr U P Ist g 4s  

94Cent New Eng 1st gu 4e 11969j D1 JJ
Central of Ga 1st gold 58___p1945 F A
Consol gold 58 1945 34 N
10-year temp secur 65_June 1929 J D
Chatt Div pur money g 49_1951 J D
Mac & Nor Div lst g 59._ _1946 J J
Mid Gm & Atl Div 55 1947 .1 .1

Cent RR & B of Ga coll g 58_1937 MN
Central of NJ gen gold 58_ 1987 J J
Registered 51987 Q J

Cent Pee 1st ref gu g 4s 1949 F A
Mort guar gold 3348 £1929 J D
Through St L let gu 4rs_ _ 1954 A 0

Ches& Ohio fund & impt 58_1929 J J
1st consol gold 58 1939 M N

Registered 1939 M N
General gold 4348  1992 NI S

Registered 1992 M S
20-year convertible 449_1930 F A
30-year cony secured 58...1948 A 0
Craig Valley 1st g 58 1940 J .1
Potts Creek Branch 1st 45.1946.0 J
R & A Div 1st con g 4s__ _1989 J J
24 consul gold 48 1989 J J

Warm Springs V 1st g 59 1941 M S
Chic & Alton RR ref g 3s 1949 A 0

Railway 1st lien 334s 1950 J
Chic Burl & Q-III I)Iv 346_1949 J

Illinois Division 4s 1949.0 .1
Nebraska Extension 48_ _1927 M N

Registered 1927 M N
1958 M 6General 4s  

&ice

let & ref 58 1971 F A 9913 Sale
Chic & E Ill-

1st consul gold 65 1934 A 0
C & E Ill RR (new co) gee 511-1951 MN
Chic & Erie let gold 14 1982 MI N
Chicago Great West 1st 49_1959 M
Me Ind & Louisv-Ref 6s..111473 .1
Refunding gold 5e 1947 J
Refunding 45 Series C 1947 J J
General es A 1966 M N
General tis B 91966 J J
Ind & Louloville let gu 46_1956 J

Chi() Ind dr Sou 50-year 48_1956 J J
Chic LB & East 1st 434s__1969 J D
C M & Puget Sd 1st gu 48_ __1949 J J
Ch M & St P gen g 48 Ser A.41989 J .1
General gold 334s Ser B 61989 J J
General 434s Series C e1989 J .1
Gen & ref Series A 4 49_92014 A 0
Gen ref cony Ser B Se.,.. _a2014 F A

45 
1932 J D
1925 J D

Convertible 4348 

25-year debenture 45 1934 J
Chic & Mo Riv Div 58._ _1926 I .1

Chic & N'weat Est 48-1886-1926 F A
Registered 1886-1926 F A

General gold 348 1987M N
Registered- p1987 Q F

General 48 1987 M N
Stamped 4  1987 M N13

General 58 stamped 1987 M N
1879-1929 A 0fillnRkeolingteturnodd 68 

 1879-1929 A 0
1879-1939 A 0SinkingRegia urnedd 5s 

 1879-1929 A 0
Sinking fund deb 5e 1933 al N

1933 M NRegistered 
10-year secured 78 it 1930 J D

15-year secured 645 g_ _ _1936 1111E4

Chic R I & P-Roilteay gen 
4/11988, j

1988 J .1Registered 
Refunding gold 45 1934 A O

J D

Gold 330 

Cblo St L & N 0 go5e ld  
Registered 11995511 

J D

1961 .4 D

Joint 180 ref 1513 Series A___1963 
J D

Memph Div 1st g 43 19513 D

C St L & ist cons g 58 1932 A O

Chic St P M & 0 cons 6s 
1930j D 

Cons es reduced to 3349_11993300 s

Debenture 58 

Week's
flange or
Last Sale

Range
Since
Jan. 1

Low High No. Low MO

10014 10012 17 100 101
9413 95 13 9334 9538
FV:13 Jan'23 ---' 8118 83
8634 8634 5 85 864

2 911/4 93
5 6534 67
13 , 85 86

6534 6534
8534 86
9914. May'22
9134 9134
9812 100
8658 8,18
106 10612
8,34 Jan' .3
81 82
77 77
7258 Nov'22
80 Dete22
98 Sept•22

1 9154 9134
7 99 100
45 87 89
11 106 107

----, 8714 8852
38 81 82
1177 77

9378 Sale 9314 9414 100 , 031/4 9453
9218 9434 9412 Nov'22 -_-- '___ _ _ _ _
7653 Sale 76% • 7778 124 761/4 7912

_ _ 7874 7814 Jan'23 ... 1 7814 7814
78 Sale 7778 7914 220 7778 8218
81 Sale 8013 83 128 8012 85
10013 Bale 10'3e 101 165 10018 1017e
9018 9113 9113 911/4 1 9114 9158
7.534 Sale 7412 7538 61 74% 7912 .
9134 Sale 9113 142 133 9112 92
6434 Sale 6338 6434 27 6112 6712
6113 65 go July 22 --
8914 9118 5958 Dec'22 ____

761/4 July'21. - --

547941583412 -- 55: . . .. _1: 76 0354 l'4J t(11::::221226 : f

8338 86 
1800311: .7043ant:2232 ......::

-8-31-2 ii13

88% --__ 91 Oct '22 ---- _ _ __ _ _ _ _
10118 ---- 8134 Jan'23 ---- 814 83
986971: 996017z8 99081122 9981 12 479 98891142 999214

9914 Sale 9834 994 37 98% 10012
1137s ill 1131/4 11434 59 313 11414
11114 Sale 111 112 26 333 33313
79 Sale 78% 72311 123 78 8014
8712 90 9212 Elept'22 ._._II____
70 75 7014 Dec'22 ----II. _ __ - - - -- - - -
9112 Sale 911/4 911k 034 92
7834 8212 811/4 Dee'22 --- -I
7 , le 74 - -- - -_
5638 60 

667054 Dec'22 ._..I -
gtii

-, is
10 14 -__- 102 Dee'22,--- -1 - - zz
96 9618 9542 '6 1 8 -9512 -934 -

52 gos 101

172:48 714 9995695;3 Jljetin9190et.221223,1.-----. -_-_-_-_ -_-_-_ ._

17318 _...... 81 Jan'23 ---- 81 81 •

931/4 Aale 93 63181 71 9258 We
104 10654 10514 10514 1, 10514 108
10312 107 109 Sept'22'__ 1 _ _ _ _ ___ _
8514 8614 8538 8612 93, 8538 8734
90% 9118 904 Jan'. 3 --HI 9058 911s
82 84 , 82 8212 1 82 8212
944 951  9438 9413 6 6438 9612
10 14 1.,012 10014 10014 13 10014 102
9912 10,14 100 Dec'22 ---- I. _  _ _ _ _
84 Sale 84 85 47 84 8634
- - - - - 86 Nov`21
8334634 Stille 14 9 e 98358489 14

931/4 95 95 95
78 84
77 9814 71+37 12

931, _ _ _

51 52
25 26
8134 Sale
8834 89
9613

10558 10612 10612 10613
7812 7913 7878 792

94 97 97
62 Sale 50 52
10634 19754 107 Jan'23 107
951 9712 9213 9212 10 9212 9712
80 83 86 SePt'22 ----
s12 986134 821 913 8621 91: 862: 0 9: 9 -i61-.412

74 7778 78 Jan'23 38 78
84 87 8413 Jan'23.... 842 8412
8814 98 911/4 Sept'22

64 673313 89147491e 67631 667434:3 4 4:371 -6762C8 67531'83
8214 8234 8058 83 47 7953 83
5974 Sale 5814 6033 287 56 62
6638 Sale 6418 6613 165 84 69%
6334 Sale 63 6538 122 63 6712
7634 Sale 76 77 83 76 8034
56 Bale 5514 5714 107 54 5814
902 97 ma 9712 14 961/4 9712
961/4 .9814 96 Jan'23 ---- 96
9358 Sale 9338 934 5 9338
7358 7334 7334 75 22 7334

"Iii -ag- -8612
125 0314 96%
1 95

79 June'22 
_95 

- - -
8118 Deo'22 - - - -

Dec'22 _ _ - -
8084 Decli - -
5114 52 29 511/4 5234
25 2614 72 25 29,4
8114 8234 11, 8114 83
8912 Jan'23 8913 9034
97 97 1 0613 97
61014 Oot'19 _ _
87 8734 19 87 8913
9912 10013 42 I 9913 10118

10 110538 1061/4
57 794 81/12

94 50 52
1194 9713

9812 9813
100 Aele23
01 101

. 941/4 May'22
109 1091/4 10834 110
1094 Sale 109 1091/4
80 Sale I 81 82
7813 . - 7878 Jae'a
7914 80 7912 8112
993* 10314 10034 Jan'23

----, 99 Augll
731/4 -_, -1 6484 D26'21
9515 9612 9512 96
Si 821/4 Nov'22
9978 100 May'22
106 10714 10712 10712
8913 .. -- 92 Sept•22
94% 9612 9434 9434

68

96
9338
77

85 Sale 84 85 17 84 87
86 87 Iiti Jan'23
____ 10412 10312 1044
10312 10434 1034 10453
10014 -. -- 10178 Apr'211
9818 -
9712 -

-

9713

16 i031-3 1051/4
2 10318 1043s

-1i812

i5 fedi Nil
45 10858 110
17ii 7834 82

----II '7878 787*
273 7913 8312
-110014 101%

-------- I-
4 1-65.1-2 97.58

2 i5 ieth;
2 957 904

dDua April. eDue May /Du ,June, 1590e July. kDue Aug. 
oDue Oct. eDue Nov ,Due Dec. 10Ption sale

*No price Friday; latest bid and mired. olJu Jan
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BONDS

N. Y. STOCK EXCHANGE
Week ending Jan. 26

Price
Friday
Jan. 26-

Chic T H & So East 1st 5a___19601.1
Chic Un Stan 181 gu 451s A__1963 JJ

let Ser C 6 ye's (ars) 1963.2
Chic & West Ind gen g 6e___31932:Q M
Consol 50-year 45 19524 .1
15-year f 7.1es 102513I

Choc Okla & Gulf eons 5s 1952 M N
C Find & Ft W 1st gu 48 g__ _1923 31 N
Cin & 1) 26 gold 4s 1937 J J
CURL& C lstg 4e 11936Q F

Registered 81938 Q F
Cia Leb & Norgu4sg 1942 M N
Cin S & CI cons lat g 6s 19282 J
Clean f & Mali let gu g 58 1943 2 J
tJleve Cin CO & t L gen 48_1993 J D
20-year deb 448 1931 J J
General 55 Series B 1993 J D
Ref & Impt 6s Series A ___ _1029 J J
Cairo Div 1st gold 48 1939 .1 .l
CinW& M Div let g 48_1991 J J
St L Div 1st coil tr g 4s 1090 M N
Spr & Col Div 1st g 45 1940 M
W W Val Div 1st g 48 1940 J J

CCC&Igenconsg8s 1934.1 J
Clev Lor & W con 1st g 5s 1933 A 0
Cl& Mar let gu g 4 )Ss 1936 M N
Cleve & Mahon Vail g 5s 1938 2 2
Ci & P gen gu 4)0 Ser A 1942 J J

Series 11 1942 A 0
Int reduced to 3t.is 1942A 0

Series C The   1948 M N
Seri 13 3)4s 1950 F A

Cleve Shot Line let Cu 43-4s_19131 A 0
Cleve Union Term 59113  1972
Coal River By let gu 45 1945 .1 D
Colorado & South 1st g 45._ _1929 F A
Refunding & eaten 4 __1935 M N

Col& H V 1st ext g 4s 1948 A 0
Col & Tol let eat 4s 1955 F A
Cuba ItIt let 50-year 55 g 1952 F.1

lit ref 7Iss 1938 J D

Day & Micb 1st cons 434s.,_.. 1931
Delaware & Hudson-

1st & ref 45 1943
80-year cony 65 1935
6)Se 1937
10-year secured 75 1930

DR Ill'. & IldgrIst en 45 a_ _1936
Ven & R Cr—lit cone g 4s_..1936
Coneolr gold 434e 1936
Improvement gold 55 1928
Lit & refunding be 1955
Trust Co centre of deposit

Des M & Ft D ist gu 48 195i
Des Flames Val let gu 41is  1947
pet & Mack—lit lien g 4s 1095
Gold 48 1995

Oet Riv Tun 43-4s 1961
Dul Missabe & Nor gen 56 1941
Out& Iron Range let 58 1937

Registered 1937
Dui Sou Shore & A tl g 5s_  1937

22

MN
AO
N

J D
FA
22
J J
J D
• A

22

J D
J D
MN
22
AO
AO
22

E Minn Nor Div let S 4s___1948 A 0
E Tenn reorg lien g 5s 1938 M 8
E T Va & Ga Div 1155 1930 J J
Cons 1st gold 55 1956 M N

Elgin Joliet & East let g 55..1941 M N
Erie 1st conaold gold 7e ext 1930 M

let cons g 48 prior 1996 2 J
Registered 1996 J J
1st consol gen lien g 45 1996 J J
Reglstered 1996 J J

Penn coil trust gold 4s 1951 F A
60-year cony 4s Sec A  1958 A 0
do Series B 1953 A 0

Gen cony 48 Series D 1953 A 0
Erie & Jersey let s f 6a 1955 J J
Erich Pitts gu g 3 Yis 13 19.402 J

Series C 1940 J J
Evans & T H let gene 58_1942 A 0
Mt Vernon 1st gold 6s 1923 A 0
Sul Co Branch let g 5s 1930 A 0

Fla Cent dr Pen 1st ext Os,, ,...,.1923 J .1
let land grant ext g 5s 1930 J J
Como] gold Si 1943 J J

Florida E Coast 1st 411a1959 J I)
Fort St U D Co 1st g _1941 .1
Pt W & Den C let g J
Ft Worth & Rio Or 1st g 4s 1928 J J
'kern Elk & Mo V 1st Os„ _1933 A 0

OHASAM&Plet 5a___1931
2d eaten Si guar 1931

Galt; nous & Henri let 5s 1933
Genessee River lit if Os 1957
Oa & Ala By 1st con 5s_ _ _0..1045
Oa Car & No 1st gu g 58 1929
Ga Midland 1st 35 1946
Gila V 0 & N 1st gu g 5a 1924
Or 11. & Sex let gu g 4yis 1941
()rand Trunk of Can deb 75 1940
15-year 5 f 65 1936

Great Nor Gen is set A 1936
lit & ref 4 yi s Series A 1061
Registered 1961

61se  1952
Green Bay & W Deb etre "A"__
Debenture etre "13" 

Greenbrier fly 1st Cu g 4s__ _1940
Gulf & S 1 1st ref & t g 58_3,1952

N
J J
AO
ii
J J
2J
AO
N

J J
AO
M
J J
J 3
J J
J J
Feb
Feb
MN
J

Harlem R-Pr Chea let 4s___ _1954 M N
Bender Bdge 1st if g 6s 1931 1%1 5
docking Val let cons g 4945_1999 J J
Registered 1999 J J

II 84T C 1st g 55 int eu 1937 J J
Houston Belt & Term lot 58_1937 J J
Hous E & W T 1st g 5a 1933 M N

let guar 6a red 1933 M N
Housatonic By eons g 58 1937 MN
Bud & Nianhat 5s ser A 1957 F A
Adjust income 55 1957 A o

Illinois Central lit gold 4e 1051 .1 .1
Registered 1951 J .1
lit gold 3515 11,51 J .1

Registered 1951 J J
Extended 1st gold 334s..,..1951 A 0

Registered 1951 A 0
lit gold 38 sterling 1951 M 8
Collateral trust gold 48 1052 51 8

Registered 1952 A 0
let refunding 45 1955 Al N
Purchased lines 390 1952 „I .1

ireek's
Range or
Last Sale

Rid Ask Low High

n'41
r,

No,

Range
Since
Jan. 1

Low High

7718 78 77 77 7 77 81
90,4 Sale 9012 9058 32 90 9112
11314 114 11278 11312 15 1127s 115
105 _ __ 105 Dec'22
7334 7434 7334 7413 41 7318 7558

10118 10212 10112 1011* 1 .10112 1023963, 99 9818 Oct'22 ____ ____ _ _ _ _
-__ . 88 Mar'17
8858 91 88% 88,8 2 -iisi -885i
88 8784 Dec'24 _

9012 oce22 _ __
858 ---- 8:•34 Jan'23  85,4 85349818 _ 99 Aug'22
97 _ 9011 Jan'22 .....
8034 8114 8034 8034 2 -8.0 74 -gili92 Sale 92 93 6 9113 93
9934 18018 0934 9934 5 _
10138 Sale 101 10134 59 101 102
84 88 88 88 1 8512 88
77,8 80 80 Dec'22 ____

8318 _ 
-iil - -813;7818 7912 80 Jan'23 ____

8212 Jan'23 8212 8217
80% .._ 8138 Nov'22 - 
10618 10812 10614 Jan'23 _ _ 10614 10614!)638 9812 9638 9638 1 908 963s8714 ___ _ tta Jan'23 ____ 95 95
9318 9512 9212 Dec'22
9313 -___ 01 Nov'21
9312 --- - 104 Deo'16
8034 ____ 9614 Feb'12
8118 ____ 9018 Deo'12
8214 84 67 Jan'21
95% 98 96/4 Jan'23 ____ 965.8 -673;10414 Sale 10414 105 20 10414 10511
83 8412 84 Jan 23 ___ 83 84
9234 Sale 9234 9312 18 9238 93128412 Bale 1 8412 8534 134 8412 87878% 88 8312 Nov'22
7834 8534 82 Dec'22
8412 8514 8434 8514 13 8324 853410312 101 10434 10458 13 104 105

9158 9158 Jan'23 91% 91,8
8658 Sale 8858 88 107 8658 90

9413 9414 94% 3 9414 9810014 Sale 10014 10i 45 10014 1023s10118 10934 11134 Jan'23 Ill 111349158 87 Ma, '22 ..... - -7414 Bale - 1 7312 75 1 96 7313 76---- 79 I 80 Jan'23 80 8085 8512 85 8514 10 84 885438 55 5484 551a 210 5034 5750 5412 5112 5112 1 48 5342 40 4478 4s 1 6 43 459118 _ 9314 Sept'22,___
7,,,g 80 70 feept'22'____83% 76 70% Oct'22
8.12 Sale 89 898 12 89 9939858 :01.34 9834 9834 10 9834 9884994 100 100 Jan'23 _ 100 10008,2 Jati'z3 ____ 9812 931,- 75 80 79 Jan'23 75 79 -

89 _ 90 90 1 89 9095 9358 Nov'22
9,38 ____ 10014 Oct'229784 9912 9734 9758 3 973-4 -99.129912 1, 0 9912 9912 19 9913 100104 10412 1033 104 4 103,8 10435538 Sale 55 56% 64 548 571867 Islar'22 _I45 Sale 44 4514 107 4312 -.4.51-4- 51 Aug'22 ____1 _82 827s 8478 Jan'23 8214 347-84518 4584 44 4534 53 411s 4534412 4534 4414 4513 83 4214 4512
4458 4512 4512 4614 13 4354 46128714 8812 8813 88% 3 8758 891281 Sale 1 8414 Dec'22
84 8712 7914 May'19

88 Apr'21
5913 Apr'21
6913 Apr'21

9912 100
8918 -
91%
83% 86
7734
- 1E-
85 90
108 _--_

96% - -
94% 98
8512 8712
86 Sale
8058 83
903a 95
9138 6434
99
8918 9212
11312 Sale

310312 Sale
10834 Bale
9114 9214

10012 Sale
61 70
1012 Sale
8353 --
8138 83

75% 78,4

85 86

97,8 Sale
9018 93
96,8 9812
96% 08
8334 95
8212 Sale
6338 Sale

90,4 94

-i65-8 83

785 8314

62 7512
84 8478

85,2 8538
79 81

100 Jan'23 _
9311 Aug'22
91% Jan'23
5878 Jan'23
66 Apr'21
103 Jan'23
85 85 1
109 109 2

9838 Jan'23
97 97
8538 87,8
86 87%
8812 Jan'23
9112 Bept'22
6112 6112
8858 Dec'22
9314 Dec'22
11212 11312
10314 104
10838 1091s
9114 9114
8214 Oct'21
10012 10114
70% Apr.22
9,4 10,4
69 Apr'21
5412 Jan'23

7812 Jan'23
104 July'22
8512 8514
731s Jttne'18
97% 97%
92 Jan'23
98 98
9113 May'22
80 Dee'21
8212 83%
6214 63,3

98 Sept'22
831s Elept'21
83 83
80 Oct'22
8011 Oot'21

8318 Mar'22
84 8414
9548 Sept'19
8513 85,4
79 Jan'23

..„
1
4
8

1

48
65
42
1

108

57

14
- .

4

2

123
226

2

17

.-

100 100

"if3-3
5s7d 8978

103 jai -
85 85
107,8 109

9838 9938
97 97
8512 86
88 8812

-

6112 641

11212 114
102,4 105
10838 11112
90,4 9213

i1561-8 1027a

914 1212

-ifis 8412

7912 7812

1011-3 85

97% 971
92 92
98 98

8211 847
8158 65

-771-4 83

84 857s

8512 18s 4
7714 79

BONDS,
N. Y. STOCK EXCHANGE

Week ending Jan. 26

Price
Friday
Jan. 26

Week's
Range or El
Last Sale ,

Illinois Central (Concluded)
Cal tteral trust gold 4s____1953

Registered 1953
15-year secured 511s 1934
I5-year secured 63.4s g 1938
Catro Bridge gold 4s 1950
Litchfield Div let gold 3(1_1951
Louis's Div & Term a 3403_1953
Omaha Div 1st gold 35_  1951
St Louis Div & Term g 35_1951
Gold 39-4e 1961

springf Div 1st g 31.6s 1951
Western Lines 1st g 45_ ..195l
Registered 1951

Ind B & W 1st pref 45 1940
Ind Ill & Iowa 1st g 45 1950
rut & Great Nor AdJust 8s _  1952
Iowa Central 1st gold 5s 1938
Refunding gold 49 1951

James Frank & Clear lot 48_1959

KaA&GRIstgug5s 1935
Kan & M let gu g 43 1990
26 20-year 55 1927

K C Ft S & NI cons elle 1928
K C Ft S & M Ry ref g 4s 1936
KC&MR&B lat gu 58._ 1929
Kansas City Sou lit gold 35_ _1950
Ref & knot 58 Apr 1950

Kansas City Term 1st 48___ _1960
Kentucky Central gold 1s _l987
Keok & Des Moines 1st 58__1923
Knoxv & Ohio 1st g Os 1925

MN
MN
J 2
J J
Jo

J J
F A
J .1
3,
J J
J A
FA
AO
2J
2J
J D
M

J D

.• 1
AO
J J
N

A0
A0
A0
J J
J J
J J
A0
J i

Lake Erie & West let g be__ __I937 J J
2d gold 5s 1941 J J

Lake Shore gold 33.4s 1997 J D
Registered 1997 .1 D
Debenture gold 4s 1928 M 5 

1925-year gold 45 
Registered 

. 193311 iviM NN

Leh Val N Y 1st gu g 4,tis 1940 1 J
Registered 194( .1 .1

Lehigh Val (Pa) eons g 4s 2003 M N
General cons 454s 2003 114 N

Leh .' Term Ity lit gu g 5s 1941 A 0
Rec. tered 

94Leh Val RR 10-yr coil 88_5119281 A 0M5
Leh Val Coal Co 1st gu g 5s 1933 1 J
Rlectgitifterreded 1933 J

uced to 4s  
 .1

1933 J J
Leh & N Y 1st suer g. Id 48_1945 M 5
lea & East 1st 50-yr 5s gu 1965 A 0
Long Dock consol g 65  

9Long bald lot cons gold 5s 3119335 
0

1 
QA .1

1st eonsol gold 4s 31931 Q J
General gold 4s  1938 1 D
Gold 45  
Unified gold 4s 
Debenture gold 58

1932 J D 
1949 M 8

 1934 .9 D
20-year pm deb 55  

93Guar refunding gold 4s 119497 IN NMS
Nor Sh B 1st con g au 58_81932 Q 2

Louisiana & Ark let g 5a 1927 M 5
Louisiana & N W 5s  

35* 0Lou & Jeff Bdge Co gu g 4.8 ._119945 1118
Louisville & Nashville—
uGonlielfiedbe 1937 M Ngold 42  

Registered 
 1940 J J

94Collateral trust gold 5e 1193° .1 21 M N
10-year secured 7s__   1930 M N
lot ref 5 tie°°/1 O
N 0 & M 1st gold Os  

.2193032 J

2d gold Os 
Paducah_& Stem Div 40 199436° 2 .1F A 
St Louis Div 26 gold 3E1_1980 PI S
L & N & 31 & M lst g 4448_1945 NI 5
L& N South Joint NI 4s__„19521J J

31952 Q JRegistered 
L Chi & Lox gold 430 19311M N

kfahon CI RR 1st 55 193412 J
Manila RR (Southern Lines).1939 MN
Manitoba Colonization 55_1934 1 D
Man 0 B& NW let 310 1941 .1 J
Mex Internal let cons g 48_ _1977 M 5
ktichigan Central 55 1931 NI 8
Registered 1931 Q M
45 MO 2 J

Registered 1940 J J
IL & S 1st gold Psis  1951 M 5
1st gold 3 tie 1952 M N
20-year debenture 45 1929 A 0

Mid of N J 1st ext 5s  1940 A 0
Milw L S & West imp g 55_._1929 F A
Ashland Div let g 65 1925 M S
Mich Div let gold Os 1924 J .1

Milw & Nor 1st eat 4 Yi a 1934 .1 D
Cons extended 4Iie 

9Mil Spar & N W 1st gu 4s 11943742 DMS
Milts & S L lst gu 33is 
Minn & St Louis lat 711 

let consol gold 58 

1941 J J

1st & refunding gold 48-- —1949Ref & ext 50-yr 5sSer .1902A.3_ 

74 ;1:21Q iti

MIletottiCs85a 19  M c°9 g 48IMg°11 993389 .1 210-year coil trust 63.4s 1931 M-5
1st Chicago Term s f 4s_ _ _ _1941 M NSI 8 El M & A 1st g 4s int 1;11_1928 J J

511,51aciPPI Central 1st 5s  1949 J JM K & Okla let guar 55_  _1042 51 N
Mo Kan & Tex—let gold 4s 1990 J D26 gold 4s 

Trust Co certits of done/199_9 
F A

let & refunding 48 
2°4Trust Co eertifs of depottit9_ 

M-i
Gen sinking fund 434s 1936 .1 iTrust Co certifa of deposit__ _ 

- -

5% secured notes "eat" - - --Mo K & TRy—Pr I 5s Ser A196240-year 48 Seriec II  
1 --i

10-year Os Series C 
1982 J J

Cum adjust 5s Series A__ _1199632 j 7 J JjMissouri Pacific (reorg Co)-1st & refunding 558er A 1965 F Alet & refunding Si Sec c 1926 F A1st & refunding Os Ser 13._1949 F AGeneral 45 
Missouri Pacific-
3d 7s extended at 4% 

1975 M S

939 M NMob & Bir prior lien g 6s,, 1945 JJ
Mortgage gold 4s 1945 J .1

Bid Ask

8012 Sale

10114 1.(5114
10912 110
86
72 73

8814
71 71%

83 89

8 12 8 ,2
45,8 Sale
73 Sale
38 37%

8513 86

9513
77% 7818 7958
9618 973 9612
102 13)3 10212
7734 Sale 7758
91,4 96 95
87,8 Sale 873
8512 85,4
8118 8184 81%
81% 83% s4
91 92 91
101 -_-- 10112

91
8'13
76%
70
93%
92
- - - -
95

Range
Since
Jan. 1

Low High No. w High

so 80341 29, 80 83
52 ,t,,'2'4,t,,'2'4
10114 10134' 20 101 1027810912 11034 34 10912 111
87 Jan'23 I 87 87
73 Jan'23 ---- 73 73
7812 Jan'23 ---- 7612 797g
6854 Jan'23,---- 8834 88,46 .78 Nov'22'---. - -7712 Jan'23'---- 7712 7712
7812 July'22'---
83 83 i83 83

-

92 Nov'10,---- _ _ _ _
480 June'22
88% Dec'22
4212 457j 3" 41 487s73 73 4 7113 73123612 37 1 8 36 3814

8512 85 1 1 8512 87

7658
7114
93
92%

9955
90 

1Sale 2

80 81
8658 90 8912
101 ---- 10314

- 113

109024 10311902- %4

56 
-„- 

o9t.211----
5338 9714 86 Aug'22
98 9914 9834 9858' II
10178 110 10812 -
98 - - - - 9758 Dec '221----
91 ---- 8914 June'22---.
8412 88 8512 Jan'23

81 N
7914 83 81 Jan'23
85 Sale 94 Jan'z3
8414 85 8412 8512'

'79 7912, iv9711132 Sale 97
5 Nov'22

91 94 9218 Dee22 - - -
76 Jan'23----

7758 80 80 Jan'23

Jan'23
96%1 • I
10213, 1
775.1' 41

Jan'23 --
58 14
8612 38
8178 51

Dec'22 - - --
Jan'2

95
53
77
76

Sale
92%

07 97 I 1
8 12 Jan'23

76% 1
Dec'22 -

93%, 4
92%. 8

95 1 1
Iuly'211- - -

8158
9014 8

Dec'22 ----
Mar'12 ---
my, 11

Jan'23

101 . _- 102 Jan'23
9014 91 8934 91

9018 June'22
9634 - 101 Dec'22
107 Sale 106 10778
104 10412 101 105

- 10134 10134
101,8.--  - 101 Dee'22
8434 8658 86 July'22
8078 Sale 6012 614
97 - - - 96 Jan'23
7914 Salo 7914 SO

95 Feb.05
9634 ---- 97 Jan'23

9878 - - - - 9958 Dec'22
65% 6712 6418 Jan'23
9218 9612 9618 9614
76% 70 Mar'21

---- 77 Mar 10
100 Oct '22
9812 Nov'18

8714 ---- 9012 Oct'22
58518 ---- 7414 Sept'20
81 82 8138 0(1'22
8158 84 8184 8134
91 Sale 9013 91

•____ 97 95 Nov'22
100 ---- 9934 Jan'23
104 ---- 10112 Nov'22
100 8 ---- 10078 Dec'22
90 9112 S1 'I Jan'23
90,2 9158 9014 9014
87% 8858 8812 8834
7538 86 5618 Aug'21
101 105 104 June'22
7518 78 7512 7512
3773 Sale 377 38
37 Bale 3618 3612
88 8838 8712 88129912 ____ 9838 Jan'23
104 ---- 104 1044
9014 ---- 9212 Dec'22
95% 97 904 Jan'23
8538 92 5858 Jan'23
91 ---- 94 Jan'23
79 80 79 80

- - 6814 Auc'22
7134 7134

- -- 90 Nov'22
87 --- 8918 891a

6412 June'22
Gil -___ 6812 Jan'23
7812 ____ 83 Oct'22
8114 Sale 8058 813
66 6712 6635 6712
9534 96 9134 96
6138 Sale 6014 61,8

86,2 36,3
941j 9614
95% Sale
5912 Sale

73% 78

86'2
9814
9538
5912

8678
9614
9761
61

81% Nov'22
75,8 Aug'21
7478 Nov'22

78% 79711
9612 97
10212 10212
7718 7912
95 95
87% 6878
83 8938
81 83%

-if - -6i-
10118 10158

94 97
9513 86
78,8 7812

92t 96
9218 93

95 97

-56-
8913 92

105
100 10214

9858 9913
- - -
- - - -

84 8512
-...... --
8012 81
94 94
8312 8512
79 83

- - -
76 77
SO 80

--„„-- 102 102
44 8958 9112

63 
i(56- iC61-4
103,4 105

1, 10158 10134

E612 63
---- 96 96
8 7914 80,4

---- 1 97 97

641g 8418
31 96 9714

1 81,4 82
31 91 91

9954 9954

8814 fto
1. 9014 9058
21 8812 89

2 925i ri 1330987315r:1i 1903306979685:118221

9635

11701s 7154

2 
88 89

2 
89912

-667-8
_

84 8058
19 6614 6712
108 9,5 9634
814 59 6138

6
1

14
39

poi

8614 8678
9814 96,4
95% 99
5912 6314
fur

• No Mk* frldar latest bld and asked this week, a Due Jail. 0 Due Feb. a Due AWL 8 Due July. 8 Due Sept. • Due Oct. a option saki.
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BONDS

N. Y. STOCK EXCHANGE
Week ending Jan. 26

Mobile & Ohio new gold 6s.__1927
let ext gold 65 51927
General gold 4s 1938
Montgomery Div lot g 5s 1947
St Louis Div 55 1927

Mob dr Ohio coil tr g 45 1938
Mob & Mal let gu g 48 1991
Mont C let gu g 65 1937

Registered 1937
let guar gold 529 1937
Will & 9 F let gold 5e 1938

M AC E lstgu 3;6s 2000

Nashv Chatt & St L 1st 5s__ A928
Jasper Branch lot g 6s____1923

N Fla & 8 1st gu g 58 1937
Nat Rye of Mex pr lien 4;6s.._1957
Guaranteed general 49 1977

Nat of Mex prior lien 2140_1926
let consol 4s 1951

Naugatuck RR let 45 1959
New England cons 50 1945
Consol4s 1945

NJ Juno RR guar let 49 1986
N 0 & N E 1st-ref dr Imp 43is A '52
New Orleans Term Ist 48 1953
N 0 Texas & Mexico 1st 68 1925
Non-cum income Is A I935

N & C Bdge gen gu 4;is 1945
NYB&MBIst cons 5s 1935
N Y Cent RR cony deb 6s 1935
Consol 4s Series A 1998
Ref & impt 474s "A" 2013
Ref & impt Es 2013

N Y Central & Hudson River—
Mortgage 30 1997.3 J

Registered 1997 J J
Debenture gold 49 1934 M N

Registered 1934 M N
50-year debenture 4e 1942 J J
Lake Shore coil gold 3;is 1998 F A

Registered 1998 F A
Mich Cent coil gold 3;•627_1998 F A

Registered 1998 F A
N Y Chic & St L 1st g 4a 1937 A 0
Registered 1937 A 0
Debenture 48 1931 M N
NY Connect let gu 44e A 1953 F A
N Y & Erie lat est g 4a 1947 MN
Sri eat gold 4S4e 1993 M S
4th ext gold 58 1930 A 0
5th ext gold 42 1928 J D

N Y & Green L gu g 5s 1946 M N
NY&Harlemg3;4s 2000 MN
N Y Lack & Western 55 1923 F A
Terminal& improvel 45 1923 MN
NYLE&W 1st 70 ext 1930 M S
N Y dr Jersey lat 5e 1932F A
N Y & Long Br gen g 4s 1941 NI S
NY N H & Hartford—
Non-cony deben 98 1947 M 8
Non-cony deben 3345 1947 M S
Non-cony deben 394s 1954 A 0
Non-cony deben 45 1955 J J
Non-cony deben 48 1956 M N
Cony debenture 33.e 1956 .1 .1
Cony debenture 68 1948 .1 J
Cons Ry non-cony 4a 1930 F A
Non-cony deben 427 1955 l r
Non-cony deben 912 1956 J J

9% debentures 1957 M N
NY & Northern let g 5e 1927 A 0
A Y 0 dr W ref lat g 427____91992 M El
Registered $5.000 only_g1992 M IS
General 4s 1955.3 D

N Y Prov & Boston 48 1942 A 0
N Y dr Pu 1st cons gu g 4s._ _1998 A 0
NY&RDIstgold Se 1927 M S
14 Y Sufic! & W let ref 5e 1937.3 J
26 gold 4Sis 1937 F A
General gold 5a 1940 F A
Terminal let gold 58 1943 M N

N Y W'ches& B 1st Ser I 4Yis__'46 J J
Norfolk Sou let & ref A 5s 1961 F A
Norfolk & Sou let gold 5s 1941 MN
Nor! & West gen gold 65 1931 MN
Improvement & extg 1934 F A
New River let gold 1932 A 0
N & W Ry let eons g 90_1996 A 0
Registered 1996 A 0
Dly'l lot lien dr gong 48_1944 J .1
10-25 year cony 430 1938 M $
10-year cony 6s 1929 M S
Pocah C dz C joint 4a 1941 D

North Ohio 1st guar g be_ _._1945 A 0
Northern Pacific prior lien rail-
way dr land grant g 423 1997 Q II
Registered 1997 Q J

General lien gold 322 02047 Q F
Registered a2047 Q F

Ref & Inapt 6s ser B 2047 .1
Ref & Imp 4Sis SerA 2047.31

51  2047 J
St Paul-Duluth Div g 4e 1998 D
St Paul & Duluth let 527___1931 Q F

lot consol gold 48 1968 J 12
Wash Cent let gold 4s__1998 Q M

Nor Pac Term Co let g 65 1933 J J
No of Cal gucr g 58 1938 A 0
North Wisconsin 1st 6s 1930 .1 J

Og & L Cham let gu 4s g 1948 J J
Ohio River RR 1st g 58 1936.3 D
General gold 53 1937 A 0

Ore & Cal 1st guar g 5s 1927.3 .1
Ore RR & Nav con g 4s 1946.3 D
Ore Short Line—

let consol g 5s 1946.3 J
Guar con Is 1946 J J
Guar refund 4s 1929.3 D

Oregon-Wash 1st & ref 4s___ _1961 J .7

Price
Friday

go: Jan. 26

'Bid Ask
J D 104g_._..

101
MS 751, 78
F A 921/4 9512
• D 94 9512
MS 78 7812
M S 813g
J J 114
.3.3
J .3 10018 102!
.1 13 101 103
J D 7612 78

Pacific Coast Co let g 5s___1946
Pac RR of Mo lot ext g 4s__ _1938
26 extended gold 5.9 1938

Paducah & Ills let a f 43e  1955
Paris-Lyons-Med RR 68 1958
Pennsylvania RR let g 4s 1923
Consol gold 48 1943
Consol gold 48 1948
Consol 4Sis 1960
General 4 Sis 1965
General 5s 1968
10-year secured 722 1930
15-year secured 6;is 1936

Pennsylvania Co—
Guar 34s coil trust reg A.1937
Guar 3555 coil trust Ser 11_1941

AO
.3.3
P A
J J
AC
'.3
AC
N

J J
.3.3
FA

.3'
J D
AC
J J
AC
N

P A
AO
AO

J D
P A
.3.3
J J
FA
MN
MN
N

P A
J D
J o
AO
FA

MS
FA

100 Sale

-9614 bill

6818 _
8812 95
75 79
823s -

SI
,678 78
10012 10034
7912 Sale
8912 Sale
9534
1031/4 Sale
8114 Sale
8578 Sale
961/4 Sale

7434 Sale
- - - - -

901/4 Sale

8634 871/4
7214 Sale
7114 72
7512 Sale

8818
--
8618
8712
88
0934
9138
9112
82
771/4
991/4
99,2
10314
97
8814

53
44
4312
4812
4812
4312
7012

Week's
Range or
Last Sale za

Range
Since
Jan. 1

Low High No
104 Jan'23 --
101 Jan'23 --
76 76 1
9212 Nov'22 _-
94 94 3
7714 7714 13
8314 Jan'23 --
114 Jan'23 --
13614 Mar06
101 Jan'23
101 Jan'23 _
78 78 10

100 100
10034 July'22
971/4 Nov'22
27 28
2912 Feb'22
3612 3612
2414 Jan'23
87 Inly'14
8912 Jan'23
70 Sept'17
82 Jan'13
81 8112
7634 771/4
10012 10012
79 7912
89,2 8912
9612 Sept'22
10314 10334
8078 8112
8534 8618
96,4 9634

741/4
78
8934
8912
88
7214
72
75,4

-8914 871/4
861/4

87 8612
871/4 88

87
9914
9112

_ 9434
8612
80

TT= 109326:5
100 99,2

99 9738
91

57
45
46
50
Sale
4712
Sale

_

40 4012
9918
68 96

---- 631/4

821/4 85
961/4 99
.52 58
41 45
45 47
82414 90
4712 Sale
66 Sale
901/4 94
10812 - -
10814 _ _
10,18
9118 Sale

_
10734
11212 Sale
88 89
72.218 8518

8514 Sale

6178 Sale

i6814 Sale
881/4 Sale
99 Sale

801s - - - -
7712 89
110
10118 --
1041/4 ----

68 7014
061/4 ----
921/4 96
9914 9912
8612 8814

1021/4 103
1034 10412
911/4 Sale
80 Sale

811 149
94,2 -
9018 92
67 Sale
091/4
8918 9334
89,4 90
08 100 9734
0114 9112 91
10018 10014 991/4
1091/4 11018 10978
10938 1091/4 10918

751/4
Dec'22

91
Nov'22
Dec '22

7214
Jan'23

76
Jan'23
88

Jan'23
8612

Jan'23
July'22

9914
Nov'22
Nov'15
Nov'22
Nov'22
Dec'22

9912
Jan'23
Jan'23
July'22

5978 Nov'22
44 Jan'23
46 46
47 Jan'23
47 4812
40 42,2
681/4 71
54 Nov'22
BO July'18
49 Dec'22
3912 4012
99 Oct'22
68 6878
5912 Nov'20
6334 Jan'23
83 A ug'13
85 Dec '22
96 Dec'22
52 52
41 Jan'23
45 Jan'23
8418 Dec'22
4812 4838
651/4 67
9034 Jan'23
904 Jan'23
107 Nov'22
109 Dec'22
9012 91
90
8634
108
11 I
8738
7318

1

11

8

4
14
9
68
2

194
29
79

372

68

36

4

8

2

1

10
2
58

11

5

5

138
11

65
Jan'23 --
861/4 3,

Jan'23 ----I
11212 60
881/4 11

July'22 ----

85 851/4 153
8318 8318 1
61 6212 218
5014 Jan'23 - -
108 10812 333
8812 8914 21
99 9924 235
8412 May'22
100 June'22 --
8414 Jan'23 --
84 May'22 --
10838 June'22
102 Jan'23
118 Nov'16

6912 Jan'23
9318 Jan'23
9712 Sept'22
9914 9914
87 8712

10314 Jan'23
10312 1031/4
l21 14 92
7912 8012

7912
861/4
94
911s
6614
9934
934
89

Jan'23
Jan' .1
Dec'22
Nov'22

6912
Dec'22
Jan'23
8918
9814
9112
100%
11034
10634

8134 -_-_ 841/4 Nov'22
80 83 Jan'23

28
69
41

Low High
104 10412
101 101
76 76

-6i 9415-
7718 7712
8314 8314
111 114

101 101 -
101 101
78 7814

9934 10014

22 28's

3612 3612
2414 2414

89 -i61;

82 82
81 8112
761/4 7934
10018 101
7712 7934
8914 8912

i6i 10534-
801/4 8238
8534 8378
964 9834

741/4 7734

8934 -615-8
- _

7214 74,3
72 72
7514 76
75 75
8738 901 1
8612 8612
8612 861/4
8512 8858

-661-4 -661-4
- - - - -

_
-

9914 9912
10312 10312
97122 98

44 441/4
45 46
47 50
46 5012
40 48
6714 73,4

----

----

52 557
45 45
45 4518

- -
46 5014
(08 6712
9034 901/4
10812 10812

- -

-661-8 -661-4
8812 90
8534 861/4
108 108
111 11334
8714 881/4
- - -

8434 87
8318 8312
6034 6214
5914 5934
1971/4 1091/4
88 9012
9734 100

- - -

84l 8414

102 102

6938 71
981/4 9818

-661-4 100
87 8712

103 10412
103 105
91 9234
7912 82

7922 7912
---- 861/4 861/4

167 66' --;;4

-661-4 661-4'
5 89 9012
36 97 9814
70 9038 9278
387 991/4 10134

15723 11089911 111101%

83 83

BONDS
N. Y. STOCK EXCHANGE

Week ending Jan. 26 0,

Price
Friday
Jan. 26

1Veek's
Range or
Last Sale

Pennsylvania Co (Concluded)
Guar liyis trust cue C._ _1942 J D
Guar 314s trust cas D____1944 J D
Guar 15-25-year gold 425_1931 A 0
40-year guar 4s etfs Ser E__1952 M N

Peoria dr East let cons 4s____1940 A 0
Income 45 

98 Apr,Pere Marquette 1st Ser A Se_ _119956 
let Series B 4s 1956

Phila Bait & W let g 43 1993
Philippine Ry 1st 30-yr a I 4s 1937
P C C & St L gu 9Sis A 1940
Series B 414s guar 5942
Series C 4345 guar 1194422
Series D 4s guar 1945
Series E 335s guar gold__ _1949
Series F guar 45 gold 1953
Series 0 48 guar 1957
Series 1 cons guar 4345.. .._,l963
General 55 Series A 

Pitts & L Erie 2d g 58____a_ _1928
Pitts McK & Y 1st gu 6s___ _1932
2d guaranteed 68 1934

Pitts Sh & L E 1st g 58 1940
let consol gold 5s 1943

Pitts Y & Ash let cons 522_. _ _1927
Providence Secur deb 45 1957
Providence Term let 45 1956

Reading Co gen gold 45 1997
Registered 1997
Jersey Central coll g 40_  

Renee Jr Saratoga 20-yr 6e _ _1941
Rich & Meek lei g Is 1948
2tio Or June let gu 58 1939
410 Or Sou lot gold 40 1940
Guaranteed 1940
Gr West 1st gold 45 1939

Mtge & coil trust 45 A_  1999
Roch dr Pitts Con lst g 6e 1922
R I Ark & Louis let 4 As._ 1934
Rut-Canada Mau g 45 1949
tutiand let COD g4345 1941

St Jos & Grand Isl let g 4s__ _1947
it Lawr & Adir 1st g 5e 1996
26 gold 68 1996

St L & Cairo guar g 4s 1931
St L Ir M & S gen con g 5s 1931
Gen con stamp go g 521_ _1931
Unified de ref gold 45___ __ _1929
My & G Div 1st g 48 1933

St L M Bridge Ter gu g 5s 1930
St Louis dr San Fran (reorg Co)—

Prior lien Ser A 45 1950
Prior lien Ser B 56 1950
534e 1942
Prior lien Ser C 65 1928
Coro adjust Ser A 68 81955
Income Series A 69  51960

dt Louis & San Fran gen 621_ _1931
General gold 5s 1931
St L & 8 F RR eons g 4s_  1996
Southw Div let g 55 1947

St L Peo dr N W lst gu 5s 1998
41 Louis Sou 1st go g 218 1931
St L S W 1st g 4s bond etre_  1989
2d g 423 income bond etfe_721989
Consol gold 45 1932
let terminal & unifying 523_1952

St Paul& K C Sh L lst 4Sis 1941
it Paul M & Man 9e 1933

let consol g 65 1933
Registered 1933

Reduced to gold 494e 1933
Registered 1933

Mont eat 1st gold 98 1937
Registered 1937

Pacific ext guar 45 1990
it P & N P gen gold tle 1923
Registered certificates  1923

S A & A Pa.922 let gu g 48 1943
San Fran Terml 18t 48 1950
selo V & NE 1st gu g 4o_ _ 1989
Seaboard Air Line R 45 1950
Gold 4s stamped 1950
Adjustment 58 51949
Refunding 4s 1959
let dr cons 65 Series A 1945

Seaboard dr Roan 1st 56 1926
Sher Sh & So lot gu g 55 1942
8 & N Ala cons 1411 g a__ _ 1936
Gen cons guar 50-yr 5s 1963

Southern Pacific Co—
Gold 4s (Cent Pac roll) ..,..,9I949
20-year cony 4s 91929
20-year cony 58 1934

So Pac of Cal—Go g Is 1937

So Pac Coast let au 48 e 1937
So Pac RR 1st ref 48 1955
Southern—let cons g 55 1994

Registered 1994
Develop & gen 95 Ser A 1956
Temporary 614s 1956
Mem Div let g 43522-58 1996
St Louis cily let g 4e 1951

So Car dr Oa lot ext 5 ;58___ _1929

Spokane Internet let g 5s 1955
Superior Short L let 255 g_ _ _ _01930

J
.3'
• N
'.3
A0
A0
MN
MN
FA
J O
MN
P A
in
A0
.33
.3,
A0
• J
SIN
MN
M

J J
.3.3
A 0
MN
MN
J O
.3'
J .1
• j
A0
J O
M
J J
• j

J
J'
A0
J J
AO
A0
.1 .1
N

A0

.3,
J J
J J
J J
A0
Oct
J J
J J
J
AC
J J
MS
MN
J
3D
J J
FA
.33
J'
J
J J
• j
3D
J D
J
FA
Q A
j
AO
MN
AO
A0
FA
A0
MS
3,
J O
FA
AC

J D
M
D

MN
J J
• J
J ,
J J
AO
A0
J J
J
N

• j
M

Term Assn of •4t List e 4340_1939 A 0

1st cons gold 5s  
Gen refund s f g 45 

Tex & N con gold 522 

111999445343 F AI J J

Texas & Okla 1st gu g 55 1943 M S

Texas dt Pa •• et gold 5s 2000 J D

2d gold income 59 32
La Div B L 1st g 58 

190030 Mar1 '.,

Tol & Ohio Cent let gu 58 1935 J .11

Western Div let e 5s 1935 A 0

General gold 5e 1935 J D

Tol St L & W pr lien g 3;0_1925 J J

50-year gold 45 1950 A 0

Coll trust 45 g Ser A 1917 F A
Trust co Otis of deposit i9_3_ __

Series II 4345 1933.3 J
rot w v J, 0 gu 4;0 A 

 1942 M 5
To8refleasmCdr4135 off let g 4s___51996J D

lister & Del let cons g 5e___ _1928 .1 D

let refunding g 45 1952 A 0

nion Pacific let g 411 1947 J

9 91 88 JM

Registered 1947 J J
20-year cony Is 1927 J J
110-stydrearre,ftemilindg ectiered  

_ 21

U N J RIt & Can gen 4s 1944M

Bid Ask

8112 85
7934 _ _
92 03
8314 88
76 7634
2712 28
951/4 Sale
82 Sale
9014 _
47 9812
941/4
941/4 .98
991/4 ____
8914 _
861/4 _

8914 .
94 95
9718 9734

10134 --9912 _
9918
9818

3312 4312
75 __

8534 Sale

85 857
10918 _
72 74
844 ____
1018
1212
74 76
6612 Sale

_
7812 Sale
69 74
8512 8614

8538 8534
Jan'23

85 • 8514

74
8-32
1012
1018
76
6612
10014
771/4
70
8512

7312 7512 7412
9218 9338 96
9618 _ 103
88 90 8814
951/4 9612 908

8712 8812 87,2
82 Sale 8214
951/4 __ 98

Low High

83 July'22
8312 Nov'22
92 Jan'23
87 Jan'23
721 76
27 28
95 9(1
82 82
8914 Jan'23
4634 47
941/4 Jan'23
941/4 Jan'23
95 Nov'22
8812 Dec'22
91 Aug'22
8712 Nov'22
8714 Nov'22
22312 Dec'22
97 9734
99 Nov'22
105 Dec'22
9514 June'20
90,4 9914
9714 feel?
98 June'22
381/4 Jan'23
881/4 Feb'18

8 114

Range
Since

rcz, Jan. 1

No, Low High

92 02
87 87

1 74 78
13 27 2812
44 95 971/4
8 81 8212

- I 891/4 9212
3 961/4 497s

941/4 951/4
_

7. 967e 9918

132
-

3

Oct'22 -
Jan'23 ----
Dec'22,----
Feb'22

76 6 76 -78
67 21 66 67

7914 12 771/4 81
Jan'23 ---- 70 70

3 9914 9914

-3818

858e 86

85 86

85i 8734

Jan06'2738 __1_,.. 98,8584 912

89 I 38 8712 8972
8341 53 8214 86

Jan'23 ----II 98 98

671/4 Sale 6712 6914 241 / 6712 791/4
83 sale 8234 8334 29 8234 8478
9034 9114 91 92 22 91 921/4
9818 Salo 9714 991/4 58 9714 10018
76 7612 7512 7634 160 7512 7812
5918 Sale 581/4 60 295 58 60
10 z _ 10338 Jan'23 -- -- 1031/4 1031/4

10218 10214 10112 Dec922.----

895727558,14s :79:79:13:24 6979507714s F og:22201:

8638 ___ _ 8612 Oct'22 -- 

9718 9934s

78 I 17 -ib- -763-4
6912 70 I 6914 Jan'23 ---- 6914 6914

81 Sale 1 8018
7)8434 980.421 7912 7934 9 '7912 8112

7518 7512 75

93 N o v87'61221_ 9: 38_ _ 87_06. . -87-27124
1081/4 109 10814 Jan-23 -- -- 10815 1081-4
10812 110 99 Sept'20 -- -
971/4 Sale 9712 08 I 15
9612 98 97 Aug'22,----
91 92 9312 9012 1
8614 __ 80 Mar'211--
84 ____ 85 Dec'22 ---- 

__- 
- —

100 __,• 100 Jan'23 ---- 100 100 -
---- 2_ 100 Dec'22 ____ 

-7114 Sale 74 741/4 11 ii - -ii-34
8034 Sale 8012 8114 1 8012 8312

2514 2512 25

8614 8712 87 Dec '22 ... -2:16:0 2_32.2.54 2_36=413
54 58 53 Jan'23 ---- -53 - -531-2
5212 53 52

4112 Sale 4034 411/4 75 39 42

99363558i1 ...0_8:,:z (412312 AD,23,2o.'622221'.___

9938 103 94 Jan'23 ---

SO Sale 5914 6014 189 _5_8_3_4 _6_2_ _

-ii - 1612-4
961/4 961/4 1 961/4 99

-611;
-66- -611-4

899889685017;1'482 
1_0996980:35

:28_31-42'

9831344 saSallee 8212 8312 28 82 85
9114 92 157 9114 921/4

10038 10112 1011/4 102 11 10012 102
1011/410314 10312 July'22 --__
8834 91 901/4 Dec'22 _ _
8718 gale 8634 8734 148 8634 8812
9534 Sale 953s 96 23 , 95 9814

05 Dec'22
6712 sale 6718 6734 195 -17-161-2 -661;
101 Sale 10038 10112 169 10038 10178
95 09 9678 Jan'23 96 97
7914 791/4 7912 8034 11 7912 80
994 9912 9914 9914 8 9834 9934
2,312 _ 83 Sept'22

95 MR•7.189514 --

8914 9412 9512 Jan'23 -9-3-13-
:18 99 98
80 811/4 80 

161

9034 94 911/4 Nov89'8122
33 _... 3318 Dec'22
93 9312 9322 931/4 ---2- -9-3- -9-614-
401/4 ___ _I 40 Deo'2•2
9,1 9118 92 Jan'23 92 92
9634 9634 9634 10 9634 9714
9338 961/4 996,13 8.70a,n4:22231:::: .9_6_ 06

983911: _9_1_1 931/4 9312' 1141 7923:4s 7956314;
73'2 741/4 7334 7412

1514 June 21

-9622,,-521 -0.66631 ,93351531184 Nov'22

" 
_ _

-1 
861/4 Nov'22

8,114 83 814 Jan'23 8114 82

82,96;34 S(993;9541,121 8999,051:42 J a n609'02,2534 ;82_4

8965,382 11041
8954544 Sale 8498454
10334 104 1031/4 

1 989434 985838

8012 Jun1e8'523811 __32.111_8_3_1_4

•No price Friday; latest bld an6 leaked this week. aDue Jan. bDue Feb 0130e June. bDue July. kDue Aug. oDue Oct. 2•Due Nov. /Due Dee. 'Option sale
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BONDS
N. Y. STOCK EXCHANGE

Week ending Jan. 26
t

Price
Friday
Jan. 26

Week's
Range or
Last Sale

Range
Since
Jan. 1

Bid Ask Low High No Los High
Utah dr Nor gold Ss 1926 J J 9912 9978 99% 1 9912 9972let extended 45 1933 J J 8612 Feb'22 _ - - - -
Vendetta cons g 45 Ser A  1955 F A 86 Apr'22
Consol 45 Series B 1957 M N 8558 8712 8514 Nov'22

Vera Cruz & P 1st Cu 44s.._1934 J J 3512 3712 34 3412 5 34 3412Verdi V I & W 1st g 5.8 1926 MS 98% - 98 Sept'22
-961-2

Virginia Mid Ser E 5a  1926 MS 96 9612 1 96General 58 1936 MN 9734 _ 9914 Oct.= -
Va & So'w'n St gu 58.__ .  200 J J 93 9412 93 9314 3 93 9314let cons 50-year 50 ______ _ _195 AO 80 Sale 7918 794 20 7918 794Virginian 1st 55 Series A,.  196' MN 9512 912 96 9612 79 9528 98
Wabash let gold 55 1939M N 9712 Sale 9714 9814 34 974 98342d gold 5s 1939 F A 8812 _ 8812 89 4 8812 92141st lien 50-yr g term 4s_ _ I954 J 6812 7012 6812 6812 3 68t2 6812Det & Ch Ext 1st g 5s 1941 J 98 9734 96 96 5 96 96Dee Moines Div 1st g 4s _1939 J 70 79 7332 Jan'23 7314 73%Om Div let g 398 1941 A 0 631t 6 ,Is 6614 Jan'23 65 6614Tol & Ch Div g 413 1941 M S 7718 771/4 Dec'22Warren lst ref gu g 3 SO 2000 F A 7278 7412 Nov'22W 0 & W let cy gu 4e 1924 F A 963  --- 9714 Aug'22Wash Term 1st gu 33is 1945 F A 7718 80 7938 Jan'23 793g 703lst 40-year guar 45 1945 F A 8414 8434 Nov'22W Min W & NW let gu 5s _1930 F A 7712 89 86 89 8 86 89s. est Al aryla d 1st g 45 1952 A 0 6058 Sale 6214 6312 86 62 8412, eat N Y & Pa let g 55 1937
Gen gold 4s 1943

J J
A 0

99 100
77 79

9912 Jan'23
77 78 6

9838 100
77 81Western Pac 1st Ser A 5 1946 M 9 8238 82,2 82 8312 17 8158 8312West Shore 1st 45 guar 2381 J J 8218 Sale 8212 8318 17 8134 83%Registered 236 .1 J 80 8012 81 81 3 80 8112Wheeling & L E let g 55 1928 A 0 9714 9712 9712 9712 2 9734 99Wheeling Div 1st gold 58_1928 J J 904 9738 951/4 Jan'23 9538 9538Eaten & Impt gold 55 1930 F A 9712 Sale 945* Sept'22Refunding 455s Series A___1966 M 5 60 64 60 61 5 60 62RR 1st consol 45 194983 $ 6112 63% 60% 64 25 607s 6518Wilk & East let gu g 5s 194' .1 D 541/4 59 59 594 10 59 5918Winston-Salem S B 1st 4d,196 0J .1 8112 8212 8114 Jan'23 8114 8112Wit Cent 50-yr lst gen 42_194 J J 7818 79 79 8032 22 79 82Sup dr Dul div & term let 4s '36 M N 78 7923 7p24 Jan'23 7934 8038W dr Con East 1st 49e 1943.5 J 53 05 May'22 _

INDUSTRIALS

Adams Express coil erg 45... .. 1948 M S, 80 81 80 80 9 80 8018Ajax Rubber 85 1936.5 D, 9612 971 9638 974 1 96 9714Alaska Gold M deb 6s A 192 M SI 614 8 614 614 1 614 8Cony deb 8s series B 1920 M S 614 61 614 Jan'23 _ 614 614Am Apia Chem 1st 5s 1928 A 0 100 Sale 100 10014 L' 9912 10012Ist ref s f 7.10 g 1941 F A 10134 Sale 10334 10.24 161 10214 10434Am Cot 011 debenture 5s 1931 M N 78 781 7814 7934 14 781/4 8012Am Dock & Impt gu 6s 1938.5 .1 10678 . 10578 Dec'22 -.-
-861; -663-4

Am. Elm & R 1st 30-yr Laser A 1947 A 0 99 E.3,;le 8912 91 92American Sugar Refining 6s_ _1937 J .1 10238 10212 101% 1021/4 211 10138 104Am Telep & Teleg colt tr 48 1929 J J 911/4 Sale 913s 921/4' 168 9138 9212Convertible 4s 1936
20-year cony 43is 1933

M S
M S

87 8878
10114 Sale

8,12
1870118 1021/4

12
22

8634 8712
10118 1021230-year temp coll tr 58.1946 J D 9812 Sale 98 99 190 9734 1017-year convertible its 1925 F A 11534 11612 115 116 29 115 1174Am Wat Wks & Elea be 1934 A 0 8314 84 8314 8312 17 8314 85Am Writ Paper 8 f 7-88 1939 J J 85 Bale 8414 8214 40 84 8512Anaconda Copper 65 1953 F A 9612 Sale 9612 9638 313 9512 96347s 1938 F A 100 Sale 100 1004 905 100 1004Armour& Co let real est 4 As 1939 J D 89 Bale 8818 84 108 88 90Atlantic Fruit cony deb 75 A.1934 3 D 31 35'4 281/4 Dec'22 - -Atlanta Gas Light 5s 1947 J D 94

-61
Atlantic Refg deb 55 1937 J J 98% Sale -6834 9912 9814"963-4Baldw Loco Works 1st bs1940M N 10112101 10212 Jan'23Barnsdall Corp s cony 8% A.1931 J J 100 Sale 100 10214 16 icgs 1212Series 11 1931 J J 10174 Dec'22Bell Teleph of Past 7s A....1945 A 0 107% Sale 10758 107% 222 1074 joif,Beth Steel let ext s 1' 5s 1926 J J 9834 9914 9834 9834 11 95 4Ist & ref 50 guar A 1942 M N 9512 Sale 9414 07 23 9414 971s20-yr p m & imp s f 58 1936.5
6s A 1948

J
F A

91% Sale
9912 Sale 907 058 10039 4

82
710

90 9312
9758 9934Booth Fisheries deb s 1 6s_ .....1926 A 0 70 50 6712 Oct'21

-464
Braden Cop M coil tr s f (18._1931 F A 9812 Sale 9818 9812 20 OStsBrier Hill Steel 1st 5%s _1942 A 0 9412 Sale 9412 96 110 9112 9714B'way dr 7th Av 1st c g Ss_  1943 J D 68 6712 6712 6712 5 62 6812Brooklyn City RR 5s 1041 J J 8518 8734 90 Dec'228Bklyn Edison Inc gen 58 A 1949 J J 9314 Bale 95 37 95 98General descries B 1930 .1 J 102% Sale 10212 1027s 102 10312General 78 series C 1930.5 J 10 12 Sale

low4 
10612 9 10514 10814General 7s series D 1940 J D 108 Sale 10712 10812 53 10712 109BkIn Qu Co & Sub con gtd 55.1941 SIN 5912 Jan'n 58 5912let 5s 1941J J 7934 _ 7912 Nov'22

"Ei- -65
Brooklyn Rapid Tran g bs _1945 A 0 71 Bale 5914 65 239Trust certificates 71 Salo 62 65 75 54 65lit refund cony gold 4e____2002 J J 61 Sale 52% 61 172 54 61lt-yr 7% secured notes__ _ _k1921 J J 9112 Sale 8812 9112 159 87 9212Certificates of deposit 91 Bale 88 91 99 8512 9217Certfs of deposit stamped........ 87 Sale 85 83 93 82 8838Bklyn tin El let g 4-55 1050 F A 8212 8378 8112. 85 11 8114 85Stamped guar 4-5s 1956 F 8212 837 82 85 8 8112 85Bklyn tin Gas 1st cons g Se,, 1945 M N 94% 98 9712 8934 20 96 10075 1932 M N 11112 11558 112 Jan'23 110 1121st lien & ref 6 Series A _ _1947 M N 11412 105 10338 10514 33 10333 10514Buff & Susq Iron s f be 1932 J D 78 Aug'21.Bush Terminal let 4s 1952 A 0 824 85 82 87 13 8614 87Comm' 5s 1955.5 J 88 89 8712 891s 18 8712 8912Building 5s guar tax ex 1960Cal G & E-

A 0 9112 Sale 9118 9234 35 91 9334
Corp unifying & ref 55 1937 M N 904 971 9578 9612 21 978 004,Camaguey Sag 1st s I g 78 _ _ _ _1942 A 0 9614 981 98 9612 35 9512 98Canada SS Lines 1st coll s t 7s 1942 151 N 9124 93 9212 94 40 9212 9514Canada Gen Elec Co 6s 1942 F A 102 102% 10134 10234 19 10138 10312Cent Dist Tel let 30-year 55 1943 J D 9934 Sale 9914 9934 22 9914 100CentFoundryletstos 1931A 0 8912 Sale 8812 8 02 10 8812 8912Cent Leather 20-year g 5s_  _1925 A 0 99 Sale 987s 100 61 9812 9912Cerro do Pasco Cop 8s 1931 J 132 Sale 131 133 55 130 135Ch G L & Coke lst gu g 58_1937 J .1 95% 961 9514 Jan'23 9514 95%Chicago Rys 1st 58 1927 F A 77 Bale 7614 77 98 7614 7812Chicago Tel 58 1923 .1 D 100 1047 100 100 1 100 100Chile Copper 10-yr cony 75 1923 MN 119 Sale 11412 11912 556 113 12034Coll Cr & cony 68 ser A _ _  1932 A 0 9814 Sale 9712 9,12 380 9618 9878Mein Gas & Elec 1st & ret 5s 1956 A 0 98 99% 981/4 981/4 9714 98%% Ber 13 due Jan 1 _ -.1961 A 0 98 981 98 9814 17 96 9812Colo PA I Co gen e f 5s 1943 F A 8618 801 8834 89 6 8814 89Col Indus 1st & coil 5s gu.. _1934 F A 75 76 78 77 25 76 77Columbia G & E 1st 5s 1927 J 9338 957 9538 9618 46 9532 97Stamped 1927 J J 9514 96 9514 96% 30 9514 97Col dr 9th Av let gu g 58_1992 M 1318 20 1512 Jan'23 14 1512Columbus Gas 1st gold 58_ _1932 .1 .1 914 9412 Dec'22 _Commercial Cable 1st g 4s 2397 7418 75i 7418 7418 10 751274l 731Commonwealth Power Os 1947 M N 8734 Bale 8614 8754 50 8814 8812Compania Azucarera Baraqua
Ists f 15-year g 7458 1937.5 J 9812 9972 99 99% 10 99 19928Computing-Tab-Rec s f (Ss_ _1941 J J 96 9714 97 98 5' 9612 98Conn Ry & L 1st & rot g 4%s 1951 .2 j 8418 8418 875s 2 844 8752Stamped guar 4585 1951 j j 84 85 84 Dec'22 _Cone Coal of Md let & ref 58_1950 J D 8738 6778 87 8818 33 87 90Con G Coot Ch 1st RU g 5s__ _1936 .1 11 9512 99 92 Dec'22 _-Consumers Power Ilen & unifying
68 Series C interim certlfs 1952 MN 901/4 Sale oo, 941/4 366 901/4 9212Corn Prod Refgs f g Is 1931 MN Dec'221st 25-year s f 58 19341M N 2i5; i6J1-3 IgC63 Jan'23 661;101

I I

BONDS.
N. Y. STOCK EXCHANGE

Week ending Jan. 26

Price
Friday
Jan. 26

Week's Range
Range or ct Since
Last Sale °4 Jan. 1

Crown Cork & Seal Coot Balti-
more 183 s f 20-yr 5s......1943 F A

Cuba Cane Sugar couv 7s_ _ _1930 J J
Cony deben stamped 8% _ _1930 J J

Cuban Am Sugar 1st coll 88__1931 M S
Cumb T T 18t & gen 5s__ _1937 .1 .1
Denver Cons Tramy 5.9 1933 A 0
Denv Gas& EL 1st & ref st g 5s'51 MN
Deny Corp D G 1st 5 f 20-yr

gold 7s 1942 Al
Detroit City Gas gold 5e 1923 J J
Detroit Edison 1st coil Cr 5s_1933 J J

1st & re/ 5s ser A 81940M S
1st & ref 68 series 11 k1940 M S

Det United 1st cons g 4%8_1932 J J
Diamond Match 8 f deb 7980_1936 MN
Distill Sec Cor cony let g 55_1927 A 0
Dominion Iron & Steel 5s_ _ _ _1943 J J
Donner Steel 1st net 2(1-yr at 78
Series AA 1942 J J

E I du Pont Powder 445s_ _  1936 .1 D
du Pout de Nemours & Co 740 '31 M N
i.)aouesne Lt 1st & coil 6s..._1949 J .1
Debenture 7155 1936 J J

East Cuba Sug 15-yr f g 7 lis1937 M S
Ed El 1111.1kn let con g 4s_1939 J J
Ed Elec III 1st cons g So 1995 J .1

1925 .1 D

1941 54 S

Elk Horn Coal cony 6s 
moire Gas & Fuel 795s_,.1937_ N

Fisk Rubber let 5 8s  
et Smith Lt & Tr let g 55_ _ _1936 ID
Frameric Ind & Dev 20-yr 73.5s '42.5 J
Francisco Sugar This 1942 M N
Gas& El of Berg Co cons g 53 .1949 J D
General Baking 1st 25-yr 6s 1936 J D

1942 F A
Debenture 55 1952 M S

Gen Electric deb g 3  

20-year deb Os Feb 1940 F A
GenRefr 1st s f g 65 Ser A1952 F A
Goodrich Co 6 tis  1947 J
Goodyear Tire de Rub let s f 8e '11 M N
10-years f deb g Ss e1931 F A

Granby Cons MS & Peon (Is A '28 M N
Stamped 1928 MN
Cony deben 8s 1925 M N

Gray & Davis let cony s f
gold 78 1932 F A

'rest Falls Power lets f 5a 1940 MN
Hackensack Water 45. 1932.5 J
Bassos r.lec consol g 55 1952 F A
Havana E Ry L &P gen 5s A_ _'54 M
Hershey Choc 1st sr g 68 1942 M N
Holland-American Line 6s 1947 MN
Hudson Co Gas 1st g 55 1949 MN
Humble 011 & Refining 5958 .19323 J
Illinois Steel deb 434e 1940 A 0
Indiana Steel 1st 5s 1952 PA N
Ingersoll Rand lot gold 5s 1935 J J
interboro Metrop coil 4958_1956 A 0

Certificates of deposit 
Interboro Rap Tran 1st 5s___1986 J J
10-year 65 
78 1932

lot AgrIc Corp 1st 20-yr 5s .1932
Internet Cement cony 8s 1926 J D
Inter Mercan Marine s f (is_ _1941 A 0
International Paper bs 1947 J J

1st & ref 55 B 1947 .1 J
Divinclble00 8a 1931 M S
Jurgens Works fla  1947.5 J
Kayser dr Co 78 1942 F A
Kelly-Springfield Tire (is_  1931 M N
Keystone Telep Co let 5s_ __ _1935 J J
Kings Co El L & P g 5s 1937A 0
Purchase money (is 1997 A 0
Convertible deb 8s 1925 M S

Kings County E let g 4s 1949 F A
Stamped guar 48 1949 F A

Kings County Lighting 58 1954 j
6988 1954.5 J

Kinney Co 798s 1936 J D
Lackawanna Steel 1st g 5s 1923 A 0

1st cons 58 series A 1950 M S
Lac Gas L of St L ref dr ext 5s 1934 A 0
Lehigh C & Nav s f 4 )411 A_  I954 J
Lehigh Valley Coal 55 1933.5
4s 1933.5

Lex Av & P F lat gu g bs1993 al
Liggett & Myers Tobac 7s 1944 A 0

Ss 1951 F A
Lorillard Co (P) 7s 1944 A 0
55 1951 F A

Magma Cop 10-yr cony g 7s_ _1932 J
Menial Sugar 73.5s 1942 A 0Aanhat Ry (NY) cons g 45..1990 A 0
Stamped tax exempt 1990 A 0
2245 2013 J Dv41,118 

Elec Ry de Lt s f 5s.1953 M S
Market St Ry let cons 5s 1924 M 5
5-year 8% notes 1924 A 0

Marland 011s t Ss with war nts '31 A 0
without warrant attached__ A 0
798s Ser B 1931 F A

Merchants de Mfrs Excb 7s 1942 D
etr Ed lst&ref g 63 Ser B 1952 F AMexican Petroleum s I 8s _1936 M N

Mich State Teleph 1st 5s__ ._1924 F A
Midvale Steel & 0 cony 51 55_1938 Al

Elec Ry & Lt cons g 58_1926 F A
Refunding & exten 4 %s_ _ _1931 .1 .1

Milwaukee Gas L 1st 4s 1927 M NMontana Power 1st 5e A..,, _1943 J JAontreal Tram 1st & ref 5s, .194l J JMorris dr Co let at 498s 1939 J .1
Mortgage Bond 45  1966 A 0
55 1932 A 0Mu Fuel Gas 1st Cu g 5s 1947 M NMut Un gtd bds ext 5%. 

6Nassau Elec guar gold 4s._11415411 MNJ JNat Hawn & Stampg let 58_ _1929 J DNat Starch 20-year deb 5s 1930.5_ 
National Tube let 55 

19New England Tel & Tel Si _195522 i'd NJDYew On & Lt gen 4985_1935 J JN Y Air Brake 1st cony Os _1928 M NN Y Dock 50-yr 1st g 48 1951 F AN Y Edison 1st dr ref 698s A_1941 A 0
NYGEL&Pg 5s 19485 D
Purchase money g 4s  1949 F AY Munic Ry 1st s f 55 A_1966 J JN Y Q El L & P 1st g 4s 

0 
F AY RYs lst R E de ref 48_1196432 
Jj

Certificates of deposit 
80-year adj Inc 5s 

Certificates of deposit !1_9_!2_
Y State Rys 1st cons 4946_1962 M N

N Y Steam 1st 25-yr 8s Ser A _1947 MN

Bid Ask Low High No. Low High

9212 Sale I 92 92341 19 92 95
8518 8612 86 867s1 9 8538 8778
9112 Sale ' 9014 9112 72 9014 9212
10738 Sale 10718 10712 17 107 1075s
9418 Sale 9334 94l4 b 923g 964

9712 June'20 --__ ___- __ - -
IX) Sale 5712 8712' 6 8714 90

98 9812 98
9918 9934 9972
9912 Sale 9918
9614 Sale 96
103 10314 10218
8314 Sale 8234
10718 Sale 1074
.5112 54 I 53
8418 844 84

8814 8912 88
8918 95 I 90
108 Sale 10738
1037e Sale 10334
10612 Sale 10614
9558 95 9412
887  Sale 8712
10212 ____ 10158
9812 100 99
9314 siiie 9314

10712 108 10738
71 _ 58
86 &I - le 8634
10012 101.2 100
9212- 100 Feb'13
101 RI 10012
78 79 1 79
101 102 101
105 10514 105
9734 9814 98,8
10012 Sale 100
11534 Sale 115
10134 Sale 10112
88 95 9112
92 95 92

9967:42 999834 1900
97 9812 97

82
895* 91 ss
84 Sale 83
9714 Sale 97
909418 Sa94le12 983975:

6971'144 84911e34 99184
100712 Sal,'100912
77 7912 96

7 9 7
7012 Sale 69
68 Sale 67
92 921/4 9114

1_1:0707, 858750:8111:42 8 Sales ai 11 131 l 

Sale 

1877157721/4,4

- -

10812 1083

88951/4 Sale 8884::

9834 - - --

_ 110

1°37172'877728; 4;801830898i19u1; Sale
99497788 10,501
992012 8a:ff.

100 115i
86 

_ 
-
4g 

-

iid sale

99
Jan'23

9934
96
103
8314
10734
54
8434

8814
Dec'22
10814
104
107
9612
89

Dec'22
99
9414
10814

Jan'20
87%
10012

21

11
28
64
6
31
7
32

96 99
9978 9974
9814 100
9512 98
10212 104
82 8312
107 107%
4912 54
84 8514

12 84% 90

-iaa 10714 lO87s
60 103 10412
23 10614 10712
52, 9412 978,
16 8712 89

4 -66 - -661-2
148 9314 9818
19 10634 10812

135 8634 -914
12 100 103

79 11 78 79
102 .52 101 102,4
1054 38 105 10518
9812 18 984 10158
10112 192 100 102
116 203 11434 116
104 1 445 58 104

Nov'221____
Jan 23 1 ____1 9112 9112

-9718 3.97 98

Jan'23 ____I 97 99

_
100 11 9834 100

Dec'22 
893s 14 -8734 .061;
845* 59 81 8412
98 105 97 100
91 20 874 92
937 1: 927  94
98% 120 9734 99
9134 74 91 9612

. 101 I 57, 1130,2 10112
Nov'22 __- -1

91 35 9 -iO
712 19 634 012
7034 206 69 72
70 39 , 667s 73189234 162 9114 9434
77 11, 7434 7712Jan'23 ____1109 11612
90 66 , 8834 9034
877s 78 851/4 88128572 111' 8412 8834

79 63 7714 231572
23 105 10734
26 10634 10912

3 1 981/4 99
5 11078 11134

12- 1
-5 731 76

10 98 9912
6 9914 100,4
25 9978 100
145 9038 917
19 9214 9512

____ 100

68 11534 117

98:9114537183 

Sale 43 9712 985*
86

1914658 19167'a 4 114 118

14
886 191,5,8 19167344

9638 9718 963s 9712 27 965* 98
85.1612 Sa5.7Ie 6312 0064,12122 ..2.8.1..6_01_ 2_ 712

8114 8434 67 Dec'22 __,, - ___ __ _ _
9112 Sale 9112 92 69 9112 9212
95 9534 95 9514 31 9478 9512
11714 1188 11212 119 30 11112 119
10214 103% 103 105 36 100 105
10812 Sale 108 108 22 108 10812
9812 Sale 98,2 9835 4 9812 9912
9812 Sale 98 9834 11 98 100
10758 108 1071/4 108 121 107 10914
9934 100 99'8 9934 12 9938 9978
90 Sale 8975 9934 1113 881/4 90
8614 Sale 994 9918 1 9912 9912

0334 :.____ 94 94 3 9278 94
11: 91 91129058 Sale 91 9112

9612 Sale 9614 9718 82 9614 9834
91 Sale 894 91 92 8818 91
86 8614 8612 8612 12 85 84
70 - - - - 83 Apr' l4 _ _ . _ - - - - - - - -
92 9312 92 Jan'23 ------------
9414 96 945* 9414 

1
1- 

9914

- 

9914
947  -_-- 10112 Sept'17 ----1
6412 --__ 59 65 76 ii - 66.-

97 97 10 7 97
931/4 - --- 95 Sept'22 __ _ .1 --------   

10012 101 1001/4 10018 16 9712 10112
9814 99( 98'2 9812 991/4 174 9812 100
6012 Sale 50 Feb'21: ---- I - - - - - - - -
10212 Sale 10218 10212 5 102 1044
7712 7812 79 Jan'23 ____1 77% 79
110 Sale 109% 11034 74 1091/4 11212
99 9912 98% 9912 15 98 100
8272 8312 786234 876 93 3 786234 7863

9415 Nov'22

31 
-66 - -3E3-432 531 32 32

4 3018 331/436078 371 361
6 3 578 8

64712 67434
6441'42 6741%2 463 64612 6671'24

97 Sale 97 977 11

1 

97 98

1 I 

1054 10634
10812 10912
9412 July'21
9858 99
111 111
10514 Apr 22
76 Dec'22
7314 7314
81 Dee'24
98 98
9912 10014
9978 Wu
91 9212
9478 95
9413 June'22
10214 Jan'23
834 Oct'21
5778 Oct'22
116 117
9734 9814
116 116

'No price Friday; basest bld embanked. aDua Jan. aDue April. cDua Mar. eDue May. °Due June. ADue July. kDue Aug. oDue Oct. eDue Dec. *Option sale.
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New York Bond Record-Concluded-Page 5
BONDS Price Week's Range

N. Y . STOCK EXCHANGE Friday Range or t Since
Week ending Jan. 26 Jan. 28 Last Sale"--z Jan. 1

NY Telep let & eon 8 I 4449_1939 MN
30-year deben s f 85.... Feb 1949 F A
20-year refunding gold 66 _1941 A 0

Niagara Falls Power let 55_ _1932 J .1
Rel. & gen 63 a1932 A 0

Niag Lock & 0 Pow let 55_1954 M N
No Amer Edison 65 1952 M
riot Ohio Trac & Light 138_ _ _1947 M S
Nor States Power 25-yr Is A..1941 A 0

let & ref 25-year 6s Ser B._ _1941 A 0
Northwest'n Bell T let 7s A_194I F A
NorthW T let Id g 4 tie 614_1934 .1 .1
Ohio Public Service 744s__ _ _1946 A 0
Ontario Power N F let 5s_ _1943 F A
Ontario Transmission 55_ _1945 M N
Otis Steel 85 1941 F A

lot 25-yr s f g 714s Ser B_ _ _1947 F A
Pacific G dc El ten & ref 5e 1942 2 J
Pac Pow & Lt let & ref 20-yr 55 '30 F A
Pacific Tel & Tel let 5e 1937 J J
55 1952 M N

Packard Motor Car 10-yr 88_ _1931 A 0
Pan-Amer P & T let 10-yr 7s_1930 F A
Pat & Passaic G & Elconsg 5s 1949 M 8
Peop Gas & C let cones 65_1943 A 0
Refunding gold be 1947 M

Philadelphia Co 68 A 1944 F A
Pierce Oils 085 1931 J D
Pleasant Val Coal let get 68.1928 J 2
Pocah Con Colliers let at 5e_1957 J J
Portland Gen Elec 1st 58._ _1936 2 .1
Portland Ry let & ref 58___ _1930 M N
Portland Ry Lt & P 1st ref 58 1942 F A

let & refund 74s Ser A_ _1946 M N
Porto Rican Am Tob 8e 1931 M N
Prod & Ref St 8s(wItb warnts).31 13

without warrants attached__ _ J 13
Pub Sere Corp of NJ gen 50_1959 A 0
Punta Alegre Sugar 75 1937 .1 J
Remington Arms 69 1937 M N
Repub 1 & S 10-30-yr 55 5 f _ _1940 A 0
Robbins & Myers 1st 25-years

gold coupon 7s  1952 J, 13 98% 99

Roch & Pitts Coal & Iron 59 1946 M N 91
Rogers-Brown Iron Co 20-year gen
& ref mtge gold 78 1942 N IAI

fit Jos Ry, L, & P 5s 1937 MN 76

St Joseph Stk Yds let g 4445_1930 J J 8512 - •
St I. Rock Mt & P 55 stmpd_ _1955 J J 83 85

St Louis Transit be 
Saks Co 7e 

1924 A 0 6212 65
1942 M 8 10134 102

Sharon Steel Hoop let 8s ser A1941 Ws ti 9812 99
Sierra & San Fran Power 58_ _1949 F A 8634 88
Sinclair Con 011 cony 7.458-1112a M N

Sinclair Crude Oil 5448 
1937 M 8
1925 A 0

15-year 7s 

Sinclair Pipe Line 20-Yr s I g 58
due 

South Porto Rico Sugar 711__ _194421 2.'1' 11
South Yuba Water 6s 1923 J J
South Bell Tel dk T late! 56_1941 J J
Stand Gas dc El cony s I 6s....1921) J D
Standard Milling 1st Is 1930 M N
Standard 011 of Cal 78 a1931 F A
Steel & Tube tens 1 78 ser C_I951 J J
Sugar Estates ((Mend) 78_1942 M S
Syracuse Lighting let a 5s.... _1951 J D

Light & Power Co col tr s I 514'54 J J
Tenn Coal 1 & RR gen 58__ _1951 J J
Tennessee Cop 1st cony Ss 1925 M N
Tennessee Elec Power 65. ....l947 2 D
hird Ave let ref 45 1950 2
Ad11ncome 58 61960 A 0

l'hird Ave Ry let g be 1937 J J
Tide Water 011 64.4e 1931 F A
Tobacco Products s 1 76 1931 J D
Toledo Edison 78 1941 M $

Trenton G & El let g 58 1949M
1925 ATol True, L & P Se 

Trl City Ry & Lt let s 59_ _1923 A 0
Crndergr of London 4448 1933 2 2
Income 68 1948 J J

Union Bag & Paper let Sc... _1930 J J
611 1942 M

Union Elec Lt & P 1st g 5s__ _1932 M 51
Union 011 5s 1931 J J
68   19425 A

Union Tank Car equip 7s_ _ _ _1930 F A
United Drug cony 8s 1941 J D
United Fuel Gas let s f 66_1936 J J
United Rye Inv 58 Pitts issue 1926 MN
United Rys St L let g 45.. 1934 J J
St Louis Transit gu 58_ _ _ 1924 A 0

United SS Co Ltd (The) Copen-
hagen int rcts 15-yr s I 6s...1937 M N

United Stores Realty Corp 20-yr

E3 Hoffman Mach 8e 1932 2 
1942 A 0

U
s f deb gold 6s 

U S Realty & I conv deb g 56_1924 J J
U 5 Rubber 5-year sec 78.... .1923 J D

lst & ref 5s series A 19472
10-year 744s 1930 1, A

IT 8 Smelt Ref & M cony 69_ _1926 F A
II S Steel Corpf coup 81963 MN
8119-69-yr 581reg 81963 MN

Utah Light & Traction Is. _ _1944 A 0

Utica Mee L & Pow 1st I 5s_1950 992 

Sale

-1-e•
Utah Power & Lt 1st be 1944 F A

Utica Gas & Rice ref 56 1957 J 92 94

Victor Fuel Co lot s f be 1953 2 J 567s 6
Va-Caro Chem let 15-yr 58_ _1923 J D 10014 Sale

Cony deb 6 
78 

51924 A 0 10014 1003913 

12-year a f 744s 
1947 D 9612 Sale

without warrants attached!!! 1 9134 
Sale

without
Iron Coal & Coke let g 56_1949 M 9 9512 98

ref 5a Va Sly Pow let
Vertientes Sugar 78 

1934 1 83 8.11.4

Warner Sugar 7e  

3114At

Wash Wat Power s 58 
1911 J 197514 
a12 

a

Westches Ltg g 5s stmpd gtd _1199503! j J Li 98971/4 - -% 87s
West Penn Power Ser A Sc. _ _1946 M 8 91:22 104927124

let 40-year 68 Series C__ _ _1958 .1 D 10134 102%
let series 13 78 el946 F A 

104 

West Electric 1st 56____Dee 1922
Western Union coil tr cur 5a_ _1938 J J "girl;
Fund & real estate g 4449_1950 M N 9214 9314

15-year 640 g 1936 F A 110 Sale

Westinghouse E & M 75 1931 M N 108 Sale
Wickwire Seen Steel let 78..1935 J J 9714 Sale

Wilson & Co 1st 25-yr 9 f fie_ .1941 A 0 10012 Sale
1
Temporary 744s 

1928 J D 9414 Sale0-year cony e 6s 

V7Incheater Arms 7445 
1931 F A 10212 Sale
1941 A 0 103 Sale

Bid Ask
93% Sale
10914 Sale
10519 Sale
IGO 10039
10414 10412
9734
9312 Sale
9334 94
91% Sale
100% Sale
10712 Sale

1031-2 10
95 96
9212 9434
98% Sale
93 Sale
91% Sale
9212 94
98% Sale
9114 sale
108 Sale
10234 10334
94 96
10714 108
92% Sale
10014 Sale
98 Sale
8312 90
92 Sale
9314 95
86% 90
84 8514
10638 Sale
____ 10414
115 12512
107 10734
85 Sale
107 Sale
9312 94
9434 Sale

1661-4 ;4;1;-
0818 Sale

Low High
92% 93%
10512 107
10414 10 14
100 100%
10414 10414
97% 98
93 9412
9334 94
9114 9212
10018 101
107% 108
94 Aug'22
10114 10114
05% 96
9434 Dec'22
98 9834
9212 93
9112 9212
94 94
98% 99
91 9112
108 1(18%
102 10278
8312 Nov'17
10714 10714
9112 9212
99% 10014
94 98
80 Apr'22
91 92
93 93
8734 Jan'23
84 86
106% 107
103 103
123 126
107 108
83 8 ,
10512 107
93 9434
9,34 9512

98 98
8614 Feb.22

92 93
7512 Sept'22
8578 Dee'22
8412 8412
55 Oct '22
10112 10214
98 99
8614 86%
10278 Nov'22
100 10034
9779 98%

8612 sale 8614 8612
99 

95 Sale 931 
1,991932924 July9999'590;4444

9534 9612 96 9718
10534 Sale 10514 10534
1906214 tat961eis 906114 1,06244

9218 9712 911. 0112
8614 --- 8512- July'22
101% _ 101 101
9912 100% 100 Jan'23
9334 Sale 0,13 9418
58'2 13.) 58 60
56% Sale 6614 6754

- - -- 6103 109314 1931 109343144
10312 Sale 103 10312
10718 Sale 107 10712
9834 99 98% 99
9014 -- 95 Jan'23

1011 10014 100 100
8978 9614 9074 9072

-563-4 9734
9634 Sale
9314 99
10138 101%
103% Sale
11312 Sale
9712 Sale
88 89
6215 63%

_

88 89

10014 Sale
10212 10434
99% 100

-lig]; Sal
107% sale
10078 10114
10234 Bale

9612 9634
95 Dec'22
101 101
10312 103%
11212 11312
9712 9734
8734 88
6318 Jan'23
63 Dec'22

89 89

100 101
103 103
99% 99%
102 Nov'22
87 88%
107 10734
10014 Jan'23
10212 10312
103 Jan'23
8614 8712
91 9214
05 Mar'20
91% Jan'23
56 Nov'22
100
10014
96
9112
8712

10014
10014
9712
0212
88

84 8418
96 9712
105 10512
98 Dec'22
96% 9634
92 92
10 12 10134
10412 105
99% Dec'22
98% 99
92 9212
110 110%
108 110
97 98
100 101
9214 94%
16214 10318
10234 10312

NI. Low High
t,9 92% 91
85 10512 108%
150 10112 10714

1 9915 101
3 104 106
2 9712 OS
94 • 93 96
29 93% 95
54 9114 93
13 10018 102
127 10711 108

7 101 10112
6 95 963s

18 9712 9912
9 92 9412
31 9012 9314
12 91 94
6 ; 9814 991
110 91 9212
50 107 10812
55 102 105%

- - - -
10 107 10714
3 9112 9312
75 9978 102
6 94 98

12 91 92
1 9314 9314

__ 8734 874
31 8334 8612
48 10638 107
1 103 103

24 123 12514
41 107 10834
123 8118 86
32 10612 108
16 93 96

300 9454 9614

5 ' 9778 9812

3 92 93
- - - -

-Sit; -nil;
10 10013 10214
14 9714 9911
2 86 8614

153 100 10113
137 9778 99

159

20
5

81"
36

-
C

60
29
55
8
34
2
16
11

4
5

74% Nov'22
10134 June'22
9612 9712 36

6
- _

3
4
50
(i
7

2

74
4
1

26624
37
313

9
71

19
1
99
40
35
2
5
76
18

5
4

3

17
7
21
123
67
63
172
49
15

8614 8912
99 10012

9114 9534
96% 9978
96 9734
10514 107
101 106
9614 9712
9112 0112

1061-4 jai -
100 100
93% 9 12
58 62
56% 5978
94 9514
10212 105
103 104%
106 107%
981s 99
95 96
100 100
9078 9078

_

-1361-5 -9.11s
95 96%

101 ioi5-8
,103 104
111214 11312
9712 98
8714 903s
6118 63

- _

90% 10114
10212 10315
9978 99%

107 109
100 101
10212 104
10278 103
8614 88
91 9214

91% 9214

87 887s

10014
100 10014
96 98
9112 94
86 8712
93 95
81 8512
96 9734
10312 106

-6614 9714
92 93
101% 10214
104 10515

9784 -i61-1
9112 9211
110 11178
10718 110
9614 98
100 102
9214 9334
102 103%
100% 104

Quotations for Sundry Securities
All bond prices are "and Interest" except where marked '1.'

Standard 011 Stocks Par Ask. RR. Equipments-Per el. Basis.
Anglo-American 011 new. £1 •173.1 18 A tlan Coast Line 65 & 654o 5.6.5 5.05
Atlantic Relining new _100 132 133 Baltimore & Ohio 4445 & 6s_ 5.6)) 5.00

Preferred 100 11734 12018 Buff Koch & Pitts 4s & 4448 5.15 4.60
Borne Scrymser Co 100 110 115 Equipment 69 5.45 5.15
Buckeye Pipe Line Co_ __ 50 •90 91 Canadian Pacific 4448 & Se. 5.25 5.00

Chesebrough 1411g new. _100 2L5 225 CaroClinchtield & Ohio 55.. 13.10 5.60
Preferred new 100 111 115 Central of Georgia 4448_ _ _ 5.6) 5.15

Continental 011 new_  25 40 41 Central RR of N J 68 5.50 6.25
Crescent Pipe Line Co__ 50 •14 45 Chesapeake & Ohio 6s & (3)40 5.70 5.10
Cumberland Pipe Line new_ 89 91 Equipment 58 5.30 5.00
Eureka Pipe Line Co_ _ _100 104 105 Chicago & Alton Os 6.50 6.00
Galena Signal Oil cora _ _ _100 59 60 Chicago Burl & Quincy 65.. 5.60 5.25

Preferred old 100 10) Ill Chicago & Eastern III 534s. 13.00 5.50
Preferred new 100 101 107 Chicago Ind & Louis, 435 a - 5.60

Illinois Pipe Line 1013 167 169 Chicago St Louis & N 0 Os_ 6.25 5.00
Indiana Pipe Line Co 50 •96 98 Chicago & N W 4448 5.20 4.75
International Petrol (no par) *21 2114 Equipment Os & 6.65 5.10
National Transit Co.,. 12.51) •27 2;12

_
Chic RI & Sac 4449, 5s, 6s. 5.70 5.10

New York Transit Co__ _100 13 13 Colorado & Southern 55, 65. 5.65 5.30
Northern Pipe Line Co_ _100 It 6 1 8 Delaware 8: Hudson Os 5.50 5.20
Ohio Oil new  25 •7612 7712 Erie 4448, 55 & 68 6.0,1 5.50
Penn Mex Fuel Co  23 •1712 19 Great Northern 68 5.55 5.25
Prairie 011 & Gas new 101) 224 227 Hocking Valley 4448, Is & 6s 5.60 5.25
Prairie Pipe Line new _ _100 108 110 Illinois Central 4448, bs & Go 5.60 5.00
Solar Refining 100 182 186 Equipment 76 & 6446_ 5.25 5.00
Southern Pipe Line Co_ _100
South Penn Oil 100

106
175

108
178

_ _
Louisvilleanaw h  

NNiasichhv4Ille 5s,98.:
5.75
5.2(

5.15
4.75

Southwest Pa Pipe Lines.100
Standard Oil (California) --

69
*56

71
5612

_-
Equipment 69 & 6 Yi21- - - _

Michigan Central 58, 6s..
5.60
5.35

5.00
5.03

Standard 011 (Indiana) 25 •6158 6178 Minn St P&SSM 44W, 58 5.60 5.10
Standard 011 (Kan) new 25 •43 44 Equipment 6446 & 78_ 5.65 5.25
Standard 011 (Kentucky) 25 •'8 00

_ _ _
Missouri Kansas & Texas 58 5.85 5.30

Standard OH (Nebraska) 100 200 210 Missouri Pacific be 5.50 5.10
Standard ()Hof New Jer. _ 25

Preferred 100
Standard 011of New Y'k. 25

•40
•11634
..p.

4014
11678
4614

Equipment 0s & 634 s- -
Mobile & Ohio 4449, 5s_ 

_- 
_

New York Central 4448, 5.s.

5.75
5.60
5.20

5.25
5.25
5.00

Standard 011 (Ohlo) new__ 293 298 Equipment as & 79 5.60 5.10

Preferred 1002116 118 NY Ontario & Western 444s 5.75 5.25

Swan & Finch 100 23 25 Norfolk & Western 454s. 5.2 4.75

Union Tank Car Co__  100 81./ 8284
_ _ _

Northern Pacific 79 5.30 5.00

Preferred 100 11012 112 Pacific Fruit Express 5.30 &CO

Vacuum Oil new   25
Washington 011  10

*1,
•.:(1

45%
30

Pennsylvania RR 45 & 4 3i e-
Equipment fle 

5.10
5.5 ,

4.75
5.00

Pitts & Lake Erie 65& 6449_ 5.40 5.10

Other OH Stocks Reading Co 414s 5.1c 4.80

Atlantic Lobos 011 (no par)
•63, 7 St Louis Iron Mt & Sou Is.. 5.15

Preferred 50 •20 30 St Louis & San Francisco Is. 5.50 5.10

Gulf 011 (new) *5714 5734 Seaboard Air Line 4448 & bs_ 6.00 5.50

Humble 011 & Ref new _ 25 .34 36 Southern Pacific Co 449_ 5.15 4.75

Imperial Oil  25 811012 11112 Equipment 78 5.30 5.00

Magnolia Petroleum_ _ ..100
erritt Oil Corporation_ 10

Mexican Eagle 011  5

164
•9
•9

165
9%
1012

Southern Ry 4448, Is & as_ _
Toledo & Ohio Central as__ _
Union Pacific 7s 

5.75
5.75
5.25

5.10
5.30
5.00

Mountain Producers Corp_ •1634 16% Virginian Ry 68 5.7), 5.30

Salt Creek Producers 2014 2012
Tobacco Stocks

Public Utilities American Cigar common.100 71 73

Amer Gas & Elec, corn_ 5() •15412 157 Preferred 100 89 92

Preferred  50 •4312 4412 Amer Machine & Fdry_ _100 100 110

Deb 65 2014 MAN 1,6 9634 American Tobacco scrip_ _ _ _ •145 147

Amer Light & Trac, coin _100 136 137 British-A mer Tobac ord_ £1 •1912 2012

Preferred 100 94 Brit-Amer Tobac, bearer £1 •1913 2012

Amer Power & Lt, com_ _100 130 33 Heime (Geo W) Co, com.100 19) 198

Preferred 101) 8 87 Preferred 100 113 116

Deb 138 2016 MAS 9114 9214 Imperial Tob of G B & Irei'd •1712 1812

Amer Public Util, corn. 100 13 lar, Gig. Machinery 48 55

Preferred 100 35 John.son Tin Foil & Met_100 80 90

Blackstone VaIG&E,corn 50 *76 78 MacAndrews & Forbert_100 128 130

Carolina Pow & Lt, com_10( 65 G7 Preferred 100 09 101

Cities Service Co, com_ _100 178 80 alengel Co 100 28 31

Preferred 100 6734 6814 Porto Rican-Amer Tob. .100 65

Cities Service ItankersShares *1734 1814 Scrip •80 00

Colorado Power, com _ _ _100 21 22 Schulte Ret Storm_(no par)
*64 58

Preferred 100 92 96 Preferred w I 100 110 115

Coin'w'th Pow, Ill & Lt _100 25 27 Universal Leaf Tob corn_100 113 116

Preferred 100 64 61 Preferred 100 100 103

Elm Bond & Share, pref _100 9615 971.Young (J 5) Co 100 100

Federal Light & Tree__ _100 5012 52 Preferred 100 101

Preferred 100 7212 75 Rubber Stocks (Cleve! and pr

Lehigh Pow See__ (no par) •1814 1834 Firestone Tire & Rub,com.10 74 751-

Mississippi Rh, Pow, com100 2614 2712 6,7 preferred 100 97 09

Preferred 100
First Mtge 58, 1951_ _J&J

80
1,3

82
94

7%4 preferred 100
Gull Tire & Rub, corn_ _100

91
375

94
__--

S I g deb 7s 1935_ __MAN 100 10: Preferred 100 99 ----

Nat Pow & L, corn_ (no par) 3912 41 Goodyear Tire & It, com.100 12 1212

Preferred  (no Dar) 8114 82% Preferred 100 38 39

Inc 75 1972 J&J 8812 90 Prior preferred 100 8412 8615

Northern Ohio Elec (no par)
Preferred 101'

*10
32 35

Goody'r TAR of Can, pf _100
Miller Rubber 100

84
75

88
76

North States Pow, corn 100
Preferred 100

93
92

116
91

Preferred 
Mohawk Rubber IGO

102
15

0112

Nor Texas Elec Co, corn. 100 81 84 Preferred 70 7,,'

Preferred 100 78 81 Swlnehart Tire& R,00m_100 36 45

Pacific Gas& FA, let pref 100 9012 9115

Puget Sound Pow & Lt_ _100 52 54 Sugar Stocks

6% preferred 101 79 82 Caracas Sugar 60 *11 13

7% preferred 10( 101 106 Cent Aguirre Sugar coin_ 20 3'8212 8412

Gen lki 7348 1941_ __MAN 101 10512 Central Sugar Corp.(no par) 514 114

Republic Ry & Light... .101 13 15 Preferred 100 1 3
Preferred 101. 42 44 Fajardo Sugar 1 00 89 91

South Calif Edison, corn. 1011 105 106 Federal Sugar Ref, com 
_I00

65 70
Preferred 100

Standard Gas & El (Del) 50
12)
•17

122
18 GoPtircehfaertirxe(Si Sue. Inc-We p1400r) 0*915

105
18

Preferred  50 *4712 4812 Preferred 100 85 88
Tennessee Flee Pow (no par) *1412 1514 GreatWestern Sug new25 100 78 81

2(1 preferred (no par) •44 46 Preferred 
l'i?85

107
United Lt & Rys, corn.. 100 7012 71 Holly Sug Corp,com.(noplarth) 22

let preferred 100
Western Power Corp_ _ _ _100

75
32

78
31

Preferred 100
Juncos Central 8ugar 100

63
60

67
100

Preferred 100 82 8415 National Sugar Refining_ 100 104 106

Short Term Securities-Pr
Am Cot Oil 6s 1924 _NI&S2
Amer Tel & Tel 6s 1924 _F&A
Anaconda Cop 511n6s'29J&J
75 1929 Series B J&J

Anglo-Amer 0117448'25 A&O
Arm'r&Co7aluly15'30J&J15

r Cent
9512
101 10114
10112 10134
10334 104
10318 10312
10518 105%

cg

SantaCeciliaSugCorp,p1.100
SavraentednerrahSug. com. (no par)

Preferred 
1West India Sug Ein,com_111)00 

Preferred 
IndustriallicafisceilaneONus
American Hardware__ _ _100
Amer Typefounders,com.100

7
•50
02140 

30

0666

11
64
105
60
40

52
68

Deb 613J'ne 15 '23 J&D15
Deb 65 roe 15 '24.J&13115

Beth St 7% July 15'23J&J15

10014 10034
10014 10034
10534 10614

Preferred 100
Atlas Powder  

0Bliss (r.w) Co, new. (no par))
98  100

5•1305
165
33

Canadian Pac 64 1924 M&52 101 10114 Preferred 50 •60 95
Federal Sus Ref 6s'24_:vf&N
Hocking Valley (3s 1924 M&S

101 10111
10014 1004

neCmopany, corn. 100ilopr(241ef"ed
 100

11 .5 117
100 102

Interboro R T 85 11422_M&S 94 97 Celluloid Company 100 98 102

K C Term Mt 68'23 MAN15 100% 10118 Preferred '4'8 110
12616449 July 1931 J&J

Laclede Gas 7s Jan '29.F&A
10212 10312
101 10114

Childs Co, common 
Preferred 100

127
108  110

Lehigh Pow Sec 65 '27_F&A 91 9112 Hercules Powder 

1

06

MOSS Sheff S & I 68'29.F&A 9612 0712 Preferred 

108003321

03

Swift dc Co 78 Aug 1511331..
U S Rubber 7448 1930_ FAA

10214 10212
107 108 International Silver, pf..-11104100

International Salt 
_

Joint Stk Land Bk Bonds Lehigh Valley Coal Sales. 50 890
Chic it Stk Land Bk 58_1939 99% 100% Phelps Dodge Corp 65

58 1951 opt 1931 103 10312 Roiy,raelf21122a2dking Pow, 
com_ 11000000 11962007 

127

Sc 1952 opt 1932 103 10312 101

54s 1051 opt 1931  10512 106% Singer Manufacturing-100 107

• Per share. S Basis. ci Purchaser also pays accrued dividend. a New stock.

Flat price. k Last sale. p Ex-special dividend of $15. n Nominal x Ex-d1v.
yEx-rfghts. (Ex-stock div. SEX cash and stock dividends. r Ex-100% stock

dividend.'No price Friday; latest bid and asked a Due Jan. 4 Due Apr. e Due Mar. a Due
May. g Due June. h Due July. k DUe AU.g o Due Oct. iDue Dec. sOptlonoale,
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BOSTON STOCK EXCHANGE-Stock Record See next PageBONDS 399

HIGH AND LOW BALE PRICE-PER SHARE, NOT PER CENT.

cattaday.
.74,n. 20.

145 145
.81 82
•____ 09
120 121
103 103
•1658 17
.221? 25
2814 2314
41 41

.36 40

.56 59
160 160
201s 20,s
.71 72
63 63
36 36
*36 38
*43 45
18% 1858

73 73

;6iTs 98

Monday,
Jars. 22.

145 145
82 82

•____ 99
120 121
10218 10218
17 17

.2213 25
2814 2812
.341 _
36 36
56 56
160 160
*19 20
72 72
63 63
36 3712
37 37
43 44
1818 1814

3 3
19 1912
12212 123
9434 9434

*28234
*215 18
•1712 19

▪ 2034
.312 4
73 7,4

*83 84

iai-
.1014 1012
.2812

•I2 1212
2012 21
58 59
38 38
.20 2112
*77 79
2 212

•312 ai:

738 ,18
•1012 1034
84 84
70 7012

*177 178
9 9

.2714 2714
•80 8112
734 734

•.30 .50
118 11834
19 19
98 0812
*1512 1612

2 2
•112
los 1081,
.47 4734
*7 8
4978 5012
2634 27
3711 2734
3734 3812
4 4
1312 14
1378 141s
*27 3712
▪ 3412
*37 39
*11 1114

•.50 .75
57 57
•.25 .40
•21 22
0314 313
•712 8

*1712 18
285 287
81, 812
*8 9
352 3614
3744 31
•811 83
•114 13
8214 21
..75 1
103 1031
•9412 95
•21 221
*3 31

-i5r, -if-

Tuesday,
Jan. 23

Wednesday. Thursday.
Jan. 24. Jan. 25.

Friday,
Jan. 26.

Bales
Jo?
the
Week.

14434 145 *145 148 *14514 148
8112 82 817  8178 8114 8114
*9712 99 97 97
120 120 120 121 120- 1161-4
102 10218 10212 10212 103 103
17 17 17 17 17 17
2212 2212 *22 25 25 26
28 2814 2712 28 29 29
41 41 .41 _
.36 ____ .36 40 36 36
57 57 56 56 *56 57

•160 *160 ____ 160 16012
19 19 19 20 1912 2014

*72 73 •259 71 •x69
-6314 64 z57 58 57 -58 

36 38 36 38 *36 38
3712 3712 *35 37 36 36
40 41 *40 ___ .41 44
1814 1814 19 20 1938 193s
82 82

97 97
7312 7312 73 75 75 7512
.32 3818 *32 381s .32 35

- -

•3 312 3 3 •3 312 234 234
1912 1912 1912 1912 1912 1938 1914 1912

12233 123 12233 123 12234 123 122 123
94 9434 9434 9434 9414 9412 9412 95
8234 8234 •x8234 ____ *28234 ___- •28234 ----

•x15 18 *x15 18 •x15 18 *x15 18
*17 18 *17 18 *17 18 *17 18
105 105 105 105

.20 .25 .25 .30
2158 217 2134 22
*312 334 *312 334
77 77 712 712
851s 8712 8614 87

8112 2
•3 312
•1 138
•11, 2
*112 2
*418 412
.2 212
56 56
17 1714

.10
37

•80 82
•834 6
•918 912
*De 158

•20 21
*31 32
*314 334

•33i2 35
*42 4312
•.50 .75

.75
138 138
*212 234
1 1

*.12 .20, •.12 .20
2038 2012 2012 2134
*312 4 *312 334
8 8 *712 8
83 8312 84 84

108 16834 ioi 16813-
..10 1012 101: 11
*29 ____ 2914 2914

12 1214 .12 13
*20 21 21 21
*58 5812 5812 5812
3712 3734 3714 3714
*20 2112 20 20
*77 80 *77 79
212 212 *2 212
*434 612 .434 612

- -738
•I014 1034
8312 84
71 71

*177 178
*8 9
27 2712
80 80
734 8

•.30 .50
11818 11834
19 1912
97 9834
•1512 1612

.52 .55
234 3
•112 2
• .91 .95
•1 lls
•.85 1
0734 814

2 2

108 10812
47 47
8 8
50 5038
2612 2612
2718 2734
3812 39
*312 414
1312 1312
14 1412
27 27
34 3414
*37 39
*II

• .50 .75
57 57
*.25 .40
*21 22
4.314 312
734 714

*1712 18
290 295
814 8,-
*8 9
3618 361s
318 338
*814 83
*114 134
*214 21
•.75 I
103 1033
*9412 95
21 221
•3 31
•11.2 13
318 338
•1 138
*112 2
*112 2
4 418
2311 24
5618 5634
17 17

.10
37

80 80
5,4 534
9 932
•IN 158
1912 2918

.31 32
•314 334
3312 35
*42 43
.55 .55
• .50 .75
•15g 2
212 212
1 1

..52 .53
2% 3
4.112 2
.94 .94
•1 11s
.65 .65
•734 8

718 7,s
1018 1018
S3 8334
7038 7038
176 177
0812 9
27 27
*80 8012
8 8
.40 .50

118 11914
1914 1938
97 98
1512 1512

*2 278
.118
108 10812
4712 4712
8 8
50 5034
26 2612
2778 2814
3812 3912
*313 334
1312 1312
14 14
27 27
3334 3334
*37 39
•11 1112

•.50 .75
5612 5612
*.25 .40
*21 22
312 3%
8 8

•I712 18
292 298
8 818
.8 9
3818 361
338 332
834 83
*114 13
*214 21
•.75 1
10312 1031
94 943
2212 23
*3 31
112 11
*3 31
•1 138
.134 2
*112 2
438 41
2 2

*56 571
16% 161

•____ 37
*80 82
512 51
•9 01
.138 138
20 20
*31 33
*314 33
*3312 35
42 42
..55 .75
•.50 .75
•I,s 178
234 234
1 1
.53 .53
278 2%
112 138

*.00 .95
•I 118
.85 .85
8 8

ii§Tz 16813 108'2 16854
•1014 11 10 1014
*2712 _-__ *2712 --__

•12 1212 .12 12,2
2038 2038 *201* 21
5814 5884
37 37
*20 2112
75 77
.2 212
.434 612

*7I 733
*1014 1034
83 8312
71 7112
177 177
*812 9
27 27

•SO 81
734 734
.40 .70

11834 11834
1914 1938

29612 98,2
.16

*2 278
*its _ _
108 10812
47 47
*8 9
501, 5034
26 2612
2734 2818
3812 3934
3,4 3,4
13N 14
14 14
2612 2612
3314 34
37 38
*11 1112

• .30 .50
257 57
'1..25 .40
*21 22
*314 312
758 752

•1712 18
x290 293
814 838
*8 9
3612 3678
3 31

.814 83
*114 13
*214 21
•.75 1
1021: 104
95 95
*22 23
*3 31
114 11

*234 31
•1 138
•134 2
+112 2
4N 41_
*2 212
•56 5712
1678 17

.10 .10
37 37

*80 82 •80 82
•534 6 .538 6
9 9 9 9
•188 133 •138 1,8
.20 21 •20 21
•30 31 31 31
3'4 33X4 +314 334
*3312 35 3312 3312
*40 43 *41 43
• .56 .75 •.00 .75
•.50 .75 •.50 .75
•IN 178 *IN 2
2 if's 234 212 2%
.85 1 .95 .95
.55 .55, .02 .55
234 278, 214 2788112 2 1•4

•.90 .95 .90 .90
•1 118 •1 118
•.85 1 •.83 1
734 734 •734 812

*.30 .50
•256 5712
•.25 .40
*21 22
*314 312
73s 738

14514 14514
8012 82

-373.4 3734
3512 36

194

-76r2 76-1-2
33 33

Shares
275
82
5
68
442
131
52
22-
13
52
25
25
18
12
40.
6
5
13
83

2
20
50
‘10

STOCKS
BOSTON STOCK
EXCHANGE

Range since Jan. 1 1923.

Lowest Highest

_
PER SHARE.

Range for Previous
Year 1922.

Lowest i Highest

Railroads
Boston dr Albany 100 14434 Jan 3 149
Boston Elevated 100 80,2 Jan26 84
Do pref 100 97 Jan 9 9812
Do 1st pref 100 118 Jan 2 121
Do 2d pref 100 102 Jan 2 10434

Boston dr Maine 100 165s Jan19 2014
Do prat 100 2112 Jan 2 26
Dd Series A 1st Ore!.. .100 2712 Jan24 31
Do Series B tot pref 100 40 Jan17 46
Do Series C 1st pret 100 36 Jan22 41
Do Series D 1st pref 100 56 Jan22 5834

Boston AZ Providence 100 159 Jan 2 16012
East Mass Street Ry Co 100 19 Jan23 2134
Do 1st pref 100 70,4 Jan 4 72
Do wet B 100 z57 Jan13 64
Do adJustment 100 35 Jan 2 3934

East Mass St Ry (tr ett3)_100 35 Jan15 39
Maine Central 100 40 Jan23 43
N 'Y N H az Hartford 100 1634 Jan15 2I3
Northern New Hampshire _100 82 Jan 5 83
Norwich dr Worcester pref_100
Old Colony 100
Rutland prof 100
Vermont & Massachusetts_100

Miscellaneous
312 312 171 Amer Pneumatic Service__ 25
19 1934 1,335 Do pref  50
12218 12238 3.124 Amer Telephone dr Teleg 100
9434 95 411 Amoskeag Mfg 

No oo ppaarr1 DO pref 
Art Metal Construe Inc_ 10
Atlas Tack Corp No par

15 Boston Cons Gas Co, pref _10
--."2-5 --.2"5 2,450 Boston Met Pet Trus_ _No par
2178 2234 4,567 Connor (John T)  10

East Boston Land  10
712 713 28.5 Eastern Manufacturing..._ 5
8612 91 2,475 Eastern SS Lines Inc  25

Do pref  50
188. 1-7-8 1,001 Edison Electric Ilium 100
10 10 1.360 Elder Corporation No Pa
29 29 20 Galveston-Houston Elec....100

12 12 800 Gardner Motor No Par
2012 21 80 Greenfield Tap & Dle  2

5814 5812 58 58 359 Hood Rubber No pa
.3612 3712 -------- 195 Internat Cement Corp_No pa
20 20 2 Internal Cotton Mills  5____ ____
*75 7720 Do pref 100
.2 212 -------- 120 International Products_No par
*Vs 7 ____ ___ ______ Do pref 100

Island 011 & Transp Corp  10
- -812 --ii - -58 --74,  108 Libby, :McNeill & Libby  10
1054 101 1014 1012 39 Loew's Theatres  25
831? 8434 84 85 1,030 Massachusetts Gas Cos 100
7112 73 73 73 211 Do pref 100

•____ 178 177 177 24 Mergenthaler Linotype 100
834 0 878 87 190 Mexican Investment Inc_ 10
27 27 27 2714 147 Mississippi River Power__ l00
81 81 ,____ ____ 20 Do stamped pref 100
734 8 734 734 281 National Leather 10
.50 .50 --------522  New England MCorp 

119 119 11812 11 399 New England Telephone_ _100
19 1918 1878 1878 1,335 Orpheum Circuit Inc  1
964 97 96% 9812 1,528 Pacific Mills 
1612 1612 1614 1614 43 Reece Button Hole  10

1.2 27  ____ ____ 50 Reece Folding Mach 10
'Its I _ _ ___ _ - - Simms Magneto  6
108 1-0§3g HIS 10-8-12 383 Swift Sr Co 100
*46 47 1 4712 4712 55 Torrington 

35 Union Twist Drill  
25
5

50T4 sot., La -5-Cily 8,280 United Shoe Mach Corp  25
25 2612 .26 2612 586 Do pref  25
2734 28 2734 28 3,239 Ventura Consol 011 Fields_ .5
3834 39 3814 3834 6,579 Waldorf System Inc  10
312 334 312 334 1,115 Waltham Watch 100
1314 14 1312 1312 312 Do pref 100
14 1438 1414 1412 2,145 Walworth Manufacturing.. 20

*2612 27 261s 27 535 Warren Bros  50
33 34 3412 3412 186 Do 1st pref  50
36 36 ____ ____ 26 Do 2d pref  50
*11 1112 ____ ____ ______ Wickwire Spencer Steel 5

Mining
•.30 50   Adventure Cousolidated___ 25
57 57 95 Ahmeek 25
..25 .40   Algomah Mining  25
*21 22   Allouz  25

312 312 750 Arcadian Consolidated  25
712 7N 175 Arizona Commercial  5

1734 17s "173J 1814 75 Bingham Mince  10
293 295 293 293 266 Calumet dr /Leda  25
814 814 8 814 2,490 Carson Hill Gold  1
*812 9 *812 9   Centennial  25
3612 3614 361, 3612 141 Copper Range Co  25
278 3 3 3 2,495 Davls-Daly Copper'   10
83* 834 817 812 75 East Butte Copper Mining_ 10
*114 134 138 138 100 Franklin  25
*214 212 *214 21,   Hancock Consolidated____ 25
*.75 1 +.75 1   Helvetia 25
103 103 103 103 312 Island Creek Coal  I
*94 95 *9412 95 23 Do prat 1
.222 23 .22 2212 35 Isle Royale Copper 

Kerr Lake  
25

.3 312 *3 312  5
•112 2 *IN 25
*3 312 3,4 314 

2 110 Keweenaw Copper 
50 Lake Copper Co 25

*1 114 1 I 25 La Salle Copper 25
.134 2 •184 2  Mason Valley Mine 

  Mass Consolidated  
5

•112 2 *112 2 25
414 414 438 518 1,860 Mayflower-Old Colony_ 25

Michigan .2 212 *2 - 27 25
50 56 50 -56.- 140 Mohawk  25
167, 1678 17 1734 1,200 New Cornelia Copper 5

New 'dila Quicksilver.. _ _ _ ---- 
-ii-   New River Company 100

*80 82 10 pref10
534 6 707 NinissIng Mines 
9 014 260 oN joibrtwhaByuistrining  15
•138 1%  

78 Old Dominion Co  
2

.20 21 2
31 31 110 Osceola 

City 
  2

Min & Smelting_ _5

•le 4s -.i3i -  __ i 
71 

S 
Q
t 

pa 

l 
u
ilar
n  cy

y's 
25

'40 Land_ 255

'1..50 .75  
.60 .60 310 sSohuatnhnoit.Ake

  25
10

•138 178
2 2 65 8ureririOr 

 25
2 & Boston Copper.. 10553 Su 
.90 1 2,360 TrintY Copper Corp  5
.55 .55 1,100 Toulumne Copper 5
2% 2% 2,295 Utah-Apes Mining  5
138 158 285 Utah Consolidated 
.00 .00 850 Utah Metal & Tunnel  1

Victoria •1 1%   21
.88 .88 76 Winona  25
*8 9 25 Wolverine  25

97 Jan23 100
73 Jan20 7912
33 Jan26 36
96 Jan16 98

234 Jan18
1712 Jan 2
122 Jan25
x8S Jan 8
8134 Jan16

18 Jan 3
105 Jan22
.10 Jan18
20 Jan13

374 
Jan

3J45
8118 Jan10

x167
10
2712

Jan17
Jan25
Jan12

1034 Jan 2
20 Jan 2
54 Jan 8
35 • Jan 2
20 Jau 8
7112 Jan 2
2 Jan15
512 Jan19

614 Jan 2
1018 Jan23
83 Jan23
70 Jan 3
176 Jan16
834 Jan25
27 Jdn 9
SO Jan16
7 Jan 2

.35 Jan10
118 Jan20
1712 Jan 6
x95 Jan 3
151, Jan 4

Jan 9
Jan 5
Jan 4
Jan10
Jan 6
Jan15
Jan25
Jan 4
Jan 3
Jan 9
Jan 9
Jan25
Jan 6
Jan16
Jan23
Jan16
Jan 4
Jan 2
Jan 5
Jan 3

Jjaann 3!i1

Jan13
Janl 1

3N Jan 9
20 Jan10
12414 Jan 5
112 Jan 5
83 Jan 5

20 Jan 5,
10814 Jan12;
.30 Jan25'
2214 Jan 2.
4 Jan 2 I
9 Jan 2
91 Jan26;

172 Jan 3
.10% Jan 2
2914 Jan23

1284 JanI2
22 Jan 8
5914 Jan15
39 JanI2
20 Jan 8
7912 Jan10
212 Jan21
712 Jan19

73 Jan 9
1054 Jan 4'
8712 Jan 2
73 Jan25
179 Jan 6
11 Jan 3
28 Jan 8
83 Jan 2
818 Jan 9

.70 'Jan24
122 Jan 3
1958 Jan23
190 Jan 2
1612 Jan25

2 Janll 2 Janll

10714 Jan 2
46 Jan 2
712 Jan19
4478 Jan 2
25 Jan25
2718 Jan22
36 Jan10
23, Jan 9
1212 Jan 2
1114 Jan 5
261s Jan26
33 Jan17
36 Jan25

1091, Jan 6
4813 Jan 8
9 Jan15
5378 Jan 6
2314 Janll
30 Jan 2
3934 Jan21
534 Jan 3
1534 Jan 4
1412 Jan22
29 Jan 4
3412 Jan 4
38 Jan17

.60 Jan 2 .62 Jan 3
5612 Jan23 59 Jan 2

22 Jan 8
314 Jan17
7% Jan 6

I7N Jan25
285 Jan 9

718 Jan 2
7 Jan18
3534 Jan20
258 Jan 5
8% Jan25
1 Jan18
214 Jani0

.75 Jan19
1011, Jan 4
94 Janll
21 Janl I
314 Jan 6
118 Jan 5
3 Jan 9
114 Jan18
IN Jan 8
IN Jan 5
312 Jan 2
2 Jan 8
56 Jan18
1632 Jan 1

36 Jan 9
80 Jan22
812 Jan 4
9 Jan 9
114 Janl 1

1812 Jan 5
31 Jan25
3 Jan 9
3312 Jan22
39 Janll
.40 Jag 9
.4.5 Jan 5
138 Jan20
2 Jan 3

.85 Jan24

.50 Jan16
234 Jan 9
112 Jan19

.90 Jan 2

2312 Jan 3
4% Jan 4
8 Jan 3

1878 Jan 5
298 Jan23
914 Jan16
8 Jan17
3734 Jan 2
312 Jan20
91s Jan15
178 Jan 2
212 Jan 8

.75 Jan19
10734 Jan 2
96 Janl I
23 Jan23
332 Jan 2
IN Jan 9
312 Jan 5
1% Jan 3
158 Jan 8
2 Jan 5
5N Jan26
3 Jan 3
60 Jan 3
18 Jan 3

3612 Jan18
81 Jan 2
6 Jan26
9% Jan16
2 Jan 5
21 Jan16
3234 Jan 8
312 Jan 9
3554 Jan 3
4312 Jan 3
.60 Jan26
.50 Jan 3
2 Jan 3
314 Jan 3
114 Jan 5

.55 Jan20
3 Jan 4
2 Jan 3
1 Jan 5

.85 Jan22 114 Jan 4
758 Jan 3 8 Jan19

13014 Jan
7312 Feb
9414 Mar
116 June
1014 Nov
14 Jan
20 Jan
22 Jan
36 Jan
30 Jan
40 Jan
125 Jan
18 July
66 Au
51 Jul
28 Jul
29 July
2712 Jan
1214 JaIl
69 Jan

58 Jan
57 Jan
15 Jan
78 Jan

212 Dec
13 Feb
114% Jan
104 Jan
80 Nov
14 Nov
13 Jan
10434 Aug

10 Sept
1534 Jan
3 Jan
7 Dec
3813 Jan
42 Jan
156 Ma
3 Ma
28 Dec

9 Nov
17 Dec
43 Mar
26 Jan
20 Nov
60 Aug
118 Dec
512 Dec
62 AM
138 Apr
8 July
63 Jan
62 Jan
130 Jan
11 Dec
13 Jan
7212 Jan
634 Dec
.22 Dec

109 Jan
13 Jan

15434 Oct
1212 Apr

158 Dec
.50 Nov
9214 Jan
439 July
8 Mar
37 Jan
25 Jan
21% Jan
26% Jan
214 Nov
11 Nov
712 Feb
1712 Jan
3013 Jan
31 Feb
834 Nov

152 May
8912 Sept
105 Sept
126 Sept
109 Sept
3112 May
37 Apr
4412 Apr
62 May
54 May
7712 May
163 July
265s Juts'
77 July
60 Nov
47 Aug
47 Aug
55 Oct
34% May
96 July

103% Dec
9814 MaY
52% June
100 Aug

414 Jan
2014 Aug
12814 Aug
121 Dec
91 Aug
2012 May
22 May
107 Dec
.50 May
3078 Dec

Apr
1414 Feb
8912 Oct
48 Sept
185 Sept
13 May
39 Aug

1614 Apr
2714 Feb
5438 Dec
3S38 May
32 Jan
85 Dec
612 Mar
17 Apr
3 Jan
1112 June
13 Jan
90% Nov
74 Oct
181 Oct
2738 June
34 Aug
8512 Oct
1158 Jan
5 Jan

125 SePt
28 Oct
192 Dec
16 July

Mar
718 Apr

11012 Sept
8112 June
1414 Feb
45 Mar
2712 July
3312 June
39 Dec
1434 Apr
49 Apr
13 Oct
36.4 Sept
3814 Oct
4434 July
21 May

.50 Jan 1 Apr
56 Nov 66 May
.03 Sept.50 Apr
19 Dec 321s Jan
2 Mar 458 May
6 Nov 1012 June

13 Jan 1834 Sept
243 Nov301 Aug
578 Nov 1634 Mar
8 Nov1312 Feb
35ls Dec 4634 May
218 Nov 914 Jan
712 Nov 1214 Jan
1 Apr 378 Apr

112 Aug 312 mar
.50 Dee 2148 Apr
8112 Jan 11658 June
88 Feb 97N Nov
18 Nov 2634 May
3 Feb 472 Apr
1 Feb312 Apr
214 Feb 534 May
1 Nov214 Apr
138 Jan 234 May
112 Dec 434 Apr
21s Dec 612 Apr
.75 July 7 Apr
52 Nov 68 June
1514 Dec 2012 June

.05 Dec 21, Mar
37 Jai. 40 Feb
73 Jan 85 Oct
5 Jul} 7 Jan
812 Oct 15 May
114 Dec 412 Apr
16 Nov 27 Jan
25 Nov 3g18 Aug
2Ig ..TOOf 334 Nov
30 Nov 50 May
37 Nov 4812 May
.2.5 Mar 134 May
.25 Dec PA May
113 Dec 48  July
.911 Mar 214 Oct
1!4; Dec 31 Apr
.40 Nov .92 may
afi Oct 4 Mar
I Feb 313 June
.80 Dec 212 Apr
.75 Nov Vs Jan
.25 Jan 2:4 Apr
714 Nov 16 May

• Rid sod asked orlon: no sales on this day. I g 5 Ex-dividend and rights z Ex-dividead. •13:1-ato11l dividend a Aaaasaulau, a.bid
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Outside Stock Exchanges
• Boston Bond Record.-Transactions in bonds at Boston
Stock Exchange Jan. 20 to Jan. 26, both inclusive:

Bonds-

Friday
Last
Sale.
Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range since Jan. 1 1923.

Low. ?Ruh.

American Tel dc Tel 481929 92 92% $12,000 92 Jan 92% Jan
68 1946  9834 93% 1,000 9834 Jan 98% Jan

Atl Gulf & W 158 L 551959 52 52 53 9,000 52 Jan 54% Jan
Chic Jet dr U S Yds 53 1940 
E Mass St RR ser A 430'48 

94 94
70 70%

6,000
21.000

93% Jan
69 Jan

nn974
134Jan

Series B 511 1948  74 75 15,550 74 Jan 7734 Jan
Hood Rubber 78 1936 10231 101% 1023( 22,000 10034 Jan 102% Jan
K C Mem & Birm 48_ _1934 87 87 4,000 87 Jan 87 Jan
Income Is 1934 87% 8834 11,000 8734 Jan 8834 Jan

H C Mem Ry & Br 53 1929  9431 9434 4,000 9434 Jan 9434 Jan
Mass Gas 4348 1929  95 95 2,000 95 Jan 95% Jan
MID3 River Power 5.3. _1951 93% 94 8,000 9334 Jan 95 Jan
New England Tel 5s_1932 99 98% 99 20,000 97% Jan 99 Jan
New River 58 1934 85% 85% 1,000 85% Jan 8631 Jan
Paulista Ry ser A 78_1942  96% 9634 5,000 9634 Jan 96% Jan
Swift & Co Is 1944 96 9531 9634 18,000 95% Jan 93 Jan
Warren Bros 734e 1937  107 10734 4,000 107 Jan 108% Jan
Western Tel 58 1932 95% 96 7,000 9534 Jan 97 Jan

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange Jan. 20 to Jan. 26, 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 since Jan. 1.

Low. High.

Alliance Insurance 10 2734 2734 o
g
s
z
o
m
m
g
m
0
s
o
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 

0
0
0
0
0
0
0
0
0
0
0
0
0
0
0
 

d
4
4
0
d
d
4
4
4
4
d
4
4
0
0
d
4
O
d
d
0
0
0
d
d
0
0
0
0
4
d
0
0
0
d
0
d
o
3
4
4
0
0
d
0
4
4
d
0
 

o
S
a
f
d
d
d
d
d
e
2
0
.
2
0
5
4
d
c
i
d
 

X
 
X
 

X
=
X
X
X
X
 
X
 
X
 

X
 
X
X
 

X
 

=
X
 r
 

t
,
O
N
V
M
N
N
O
W
N
O
V
M
N
N
C
-
e
D
.
O
N
t
•
.
C
.
O
N
N
O
t
s
.
.
.
,
N
c
o
N
.
.
.
0
V
M
O
t
-
,
,
N
O
W
9
2
,
4
M
0
.
0
 

M
t
-
M
N
g
.
.
.
.
0
8
,
-
,
,
K
0
,
-
W
M
 

N
b
.
,-
.
0
0
V
,O
V
V
.
O
W
.
O
N
v
v
 
N
 
n
o
p
.
.
M
e
l
 

.
0
0
0
V
V
M
M
M
O
 
c
l
t
 

[
0
0
.
•
“
0
M
W
M
 
M
O
N
O
 
0
=
C
o
 
0
0
0
.
'
0
0
0
 

,
.
 

.
-
4
,
1
 

.
.
-
.
-
,
4
 

I
g
=
g
2
=
n
5
=
2
8
R
2
2
2
8
g
§
:
2
2
8
=
4
=
8
,
9
2
8
:
E
A
S
g
g
2
4
=
2
2
 
R
8
R
8
R

-R-21
2
2
8
8
8
8
8
 

.
.
 .
 .
 
C
1,
-
.
.
N
 
N
5
V
M
.
0
,-
.
0
 

V
 
N
O
 
M
O
.
n
,
-
4
v
 

.
c
:,
[,.
 a
a
N
 

,-1 
5
0
6
0
.
5
5
6
0
6
N
0
.
0
0
.
0
.
 

a
 
a
 

a
 

-7 
a
 
c
.
i
4
4
 

—7 
a
6
a
,
.
.
.
.
6
.
.
 

1 
• 

1.4 
,
I
 

.4. 
.
 

,
.
 
'
.
 

2734 Jan
American Gas of N J.-100 80 7934 80 82 Jan
American Railways 50 12 12 1334 1634 Jan

Preferred 100 66 66 68 77 Jan
American Stores • 172 166 178 180 Jan
Brill (J G) Co 100 51 53 54 Jan
Buff dc Susq pref v t c--100  53 53 5434 Jan
Cambria Iron 50 44 41 44 44 Jan
C,onsol Traction of N J-100 48 48 49 Jan
Dela Bound Brook R.R_100 152 152 152 Jan
Eisenlohr (Otto) 100  80 80 85 Jan
Electric Storage Batr7-100 5434 5534 5731 Jan
Erie Lighting Co • 2331 24 25 Jan
General Asphalt 100 4231 46 4934 Jan
Insurance Co of N A_ _ _ _10 4334 4336 4434 46 Jan
Keystone Telephone_ . _ _50  734 731 834 Jan

Preferred 50 2631 2631 27 31 Jan
Lake Superior Corp_ _ _ _100 534 534 631 731 Jan
Lehigh Navigation 50 74 7234 74 75 Jan
Lehigh Valley 50 6934 7031 7034 Jan
Lehigh Valley Transit...50 20 20 20 Jan

Preferred 50 36 36 36 Jan
Lit Brothers 10 2234 2234 2234 2234 Jan

Stock allotment warrants 12 12 12 13 'Jan
Minehill & S H 50 52 52 52 52 Jan
Northern Central 50  77 77 77 Jan
Pennsylvania Beaver 011_  331 332 334 Jan
Pa Central Light& Pr........• 57 ' 57 58 58 Jan
Pennsylvania Salt Mfg_50 82 82 82 82 Jan
Pennsylvania RR 50 4631 47 4734 Jan
Phila Co pi (cumul 6%)-50 43 43 4334 4431 Jan
Phila Electric of Pa 25 3231 3231 3234 3334 Jan

Preferred 25 32 3131 3231 3334 Jan
PhDs Rapid Transit_  50 30 30 3034 3131 Jan
Philadelphia Traction 50 67 6631 87 67 Jan
Phila. dr Western 50 8 8 8 834 Jan

Preferred 50 36 36 3834 Jan
Reading Company 50 7831 7831 7831 Jan
Tono-Belmont Devel___ _1 134 134 134 131 Jan
Tonopah mining 1 234 234 234 234 Jan
Union Traction 50 3934 3934 40 4034 Jan
United Cos of NJ 100 200 199 200 200 Jan
United Gas Impt 513 5031 5031 51 5131 Jan

Preferred 50 5634 5534 5631 5631 Jan
West Jersey & Sea Shore_50 36 3534 36 36 Jan
Westmoreland Coal 50  82 82 82 Jan
'York Rys, preferred -50  3534 3534 3634 Jan

Bonds-
Bell Tel Ist ref 58 w 1_ -1948 9834 9834 99 Jan
Elec dr People's tr Ws 48'45 6734 70 7134 Jan
Lehigh C & N cons 434s '54  93 93 94 Jan
Lehigh Val Coal 1st 58_1933  102 102 10234 Jan
Pennsylvania gen 5E1_1968 100 100 100 Jan
Phila Co cons 5s 1951  91 91 91. Jan
Cons & stamped 58_1951  92 92 92 Jan

Phila Elee 1st 5a 1966 10131 100 103 103 Jan
Small 1966  10034 10051 10031 Jan
53413 1947  101 10131 10234 Jan
13s 1941 10534 10531 106 10634 Jan

Spanish Am Iron 6s_ _ _1927  10034 100% 10034 Jan
United Rys g tr ctfs 4s_ 1949  5734 5734 58 Jan
United Rys Invest 513_1926  8831 8831 8934 Jan
Weslbach Cd 5s 1930  9931 9934 9931 Jan
York Rys 1st 58 1937  92 92 92 Jan

• No par value.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange Jan. 20 to Jan. 26, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price,

1Week's Range
of Prices.

Low. High.

dates
for.
Week.
Shares.

Range since Jan. 1.

Low. High.

Amer Public Fiery, pref.- - 91 9034 92 347 9034 Jan 94 Jan
Amer Radiator, pref_ -100 120 120 15 120 Jan 120 Jan
Amer Shipbuilding_ 7034 71 50 7031 Jan 74 Jan_100 
Armour & Co, pref__100 94 94 95 2,108 93 Jan 9631 Jan
Armour dr Co (Del). pref__ 9936 99 9931 305 99 Jan 9934 Jan
Armour Leather 15 934 10 578 934 Jan • 10 Jan

Preferred 100 87 87 117 87 Jan 87 Jan
Beaver Board. 1st pref_ _ • 17 17 17 10 15 Jan 17 Jan
Central Pub Berv, pref _100  88 8834 227 86 Jan 8834 Jan
ChloCy&ConRyptshcom• % 34 34 200 % Jan 1 Jan

Preferred • 634 534 634 3,005 534 Jan 634 Jan
Chicago Elev Ry. pref _100 531 4 6 2.250 331 Jan 6 Jan
Chic Rys Part Ctf Series 1- 10 10 10 330 10 Jan 10 Jan
Part Ctf Series 2 2 2 50 2 Jan 2 Jan

Commonw'th Edison_ _100 12934 129 12934 1,757 121) Jan 131 Jan
Right.9  534 534 531 6,380 536 Jan 631 Jan

Consumers Co, cons_ _100 OM 654 15 631 Jan 631 Jan
Preferred 100 67 68 40 6331 Jan 68 Jon

Continental Motors ____10 1131 1034 12 8,565 1034 Jan 12 Jan
Crane Co, preferred 114 11331 114 115 11231 Jan 114 Jan
Cudahy Pack Co, cora_100 62 62 6231 105 62 Jan 6431 Jan
Daniel Boone Wool M111325 50 50 55 11,032 3131 Jan 6234 Jan
Decker (Alf) & Cohn, Inc-

Preferred 100 70 70 70 35 70 Jan 70 Jan
Deere dr Co, pref 100  . 74 7431 25 7234 Jan 7434 Jan
Diamond Match 100  

* '
117%

1,
118

1
470

1 ann 1172, 
.an
V...

121
1

Jan
•

•

Stocks (Concluded)

Friday
Lan
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Sh ,res.

Range since Jan. 1.

Low. High.

Eddy Paper Corp (The). -•
Fair (The), preferred__100 
Godchaux Sugar, corn_ --•
Gossard, 11W. pref___-100
Great Lakes D & D_ _ _ _100
Hartman Corporation_100
Hart, Schaffner & Marx-
Common 100 

Hayes Wheel Co •
Hibbard S B Co 25
Hydrox Corp, pref____100
Holland-Amer Sugar_ _10 
Hupp Motor 10
Illinois Brick 100
Inland Steel 25 
Libby, McNeill& Libby_10
Middle West Util, com-100 

Preferred 100
Prior lien preferred 

Mitchell Motor Co •  
National Leather, new.,..,,.
People's G L dr Coke_ _100  
Philipsborn's, Inc, corn_ _ _5  
Pick (Albert) dc Co *
Piggly Wiggly Stores Inc
"A" •

Pub !dery of N III, com_100
Preferred 100 

Quaker Oats Co, pref 
Reo motor lo
Sears-Roebuck, nom_ _100 
Standard Gas dr Elec_ _ _ _ 50

Preferred 50 
Stew Warn Speed, com_100
Swift dr Co 100
Swift International 15
Thompson, J R, com ..... _25
Union Carbide & Carbon.10
United Iron Works v t c_50 
United Lt & Rys, com_ _ 100
First preferred 100

United Pap Board,com_100 
U S Gypsum 20 
Preferred 100 

Vesta Battery Corp •
Wahl Co *
Ward, Montg dr Co, pf -100 
When Issued 20
Class "A" •

Western Knitting Mins_ •  
Wrigley Jr, corn--------25
Yellow CabMfg,C1 "B".10
Yellow Taxi Co 

Bonds-
Armour & Co 4%s 1939  
Dhicago City Ry 58„ _1927
Dhicago Railways 53. 1927  
4s, Series "B" 1927

Dommonw Edison 58. _ 1943
Wouth Side Elev 4%8_1924
3w1ft dr Co 1st s f 8 58_1944  

28

1531
2534
87
94

38
65
2134

24
7834

7

8534
10234

734

3431

6131
102

99
1336
19

8954
10831
2034
4934
6334

7834
7674

30
5431

2231
9431

100%
248
7234

77

44
9834
90

asu
10234
1534
25
83
8934

100
37
65
1834
494

2334
7834
46
7
4534
8534
102
134
734

9134
3031
3454

6031
10134
9634
9834
1131
86
1734
48
79
10734
1934
4931
6234
631
72
7634
16
61
10434
28
5434
109
2034
93
934

10031
245
71

96
77
77
44
98
90
96

2954
10334
1634
26
8734
9534

106
40
66
22
43.4

2434
9634
48
731
47
86
103
131
731
93
3034
3531

6531
10231
9634

14
86
19
49
90
109
2034
4931
6336
634
79
7634
16
63
10434
30
56
109
2274
95
10
102
249
74

96
78
77
4434
9831
90
96

8,415
305
410
590
168

1,875

745
1,970
2.389
20,817

65
1,765
275
525
305
341
107
637
350
215
49
50
915

11,100
575
15
360

1,738
14
450
490

96,650
872

4,821
140

7,620
335

3,256
325
20
85
45

2,925
1,010

50
11.490

700
440
533
833

7.397

$10,000
3,000
14,000
18,000
15,000
2,000
1,000

2234
100
1534
25
82
84

98
37
65
1834
434
2134
78
43
634
4531
84
102
1
014

9134
3031
3431

5531
10134
95
9634
1154
8534
1734
48
79
10734
1934
4931
62
6
7131
75
16
61
10434
26
54
108
2036
93
9

100
223
7034

3834
77
77
44
97
90
06

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
an

Jan
Jan
Jan
Jan
Jan
Jan
Jan

3234
106
25
2631
8734.
9534

108
43
66
22
434
26
9636
48
834
47
8834
104
131
8
93
38
3634

6534
104
98
100
1436
89
19
49
90
10934
2134
5131
6734
7
79
7674
16
6434
10434
30
5834
109
2234
95
1036
104
270
74

96
78
78
4436
99
90
9731

Jan
Jan
Jan
Jah
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
U11
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

• No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange Jan. 20 to Jan. 26, both in-
clusive, compiled from official sales lists:

•
Stocks- Par.

Friday
Last
Sale.
Price,

Week's Range
of Prices.

Low. High.

• sates
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Am Vitrified Prod, com_25 
Am Wind Glass Mach_ _100
Arkansas Nat Gas, com_10
Bank or Pittsburgh 50 
carnegle Lead & Dile_ _ _ _ 5
Consolidated Ice, com__50  

Preferred ao 
Barb-Walk Refrae, com100 

Preferred 100 
Indep Brewing, com_ _ _ _ 50

Preferred to 
Jones-Laughlin Steel, pref..
Lone Star Gas 25 
Mat land Oil 
Mtre Light & Heat_5_ _ 100
Middle States 011 10 
Nat Fireproofing, com_50

Preferred 50
Ohio Fuel 011 1
Ohio Fuel Supply 25
Oklahoma Natural Glass.25 
Peoples Says & Trust,. 100  
Pittsburgh Brew, com _50 

Preferred 50
Pittsburgh Coal, pref_ 100 
Pittsb & Mt Shasta Cop_ _ 1
Salt Creek Control 10  
Tidal Osage oil •
Union Natural Gas_ __ _ 100
Union Storage to 
West'house Air Brake__ _50  
W'house El dr Mfg, com_50 
West Penn IlYS• prof... 100  
wegypennTr&WP,com100

Bonds-
Dent Dist Teleg 1St 5s-1943  
. _ ... .... nAno ea 'AA

80
8 •

334

4

10731

5634

754
20
1534
65

674

230

log
2534

3434

7 7
80 8234
734 834

13036 13034
374 4
6 7
32 36
115 115
115 115
4 4
934 931

10734 10734
• 24 2434
3434 3434
5634 5634
1131 1134
731 8
1934 20
1534 16
6234 6534
20 2031
240 240
231 234
634 674
9934 9931
220 24e
1036 1031
1034 1034
2451 26
32 32
10734 10834
59 59
80 80
3334 35

9934 100
MA 1.4 MR 1.4

155
440

9,405
40
400

1,170
380
10
30
395
30
455
230
10

636
20
110
160
80

4,268
270
50
200
220
10

24,000
625
85

1,446
25
360
10
30

1,605

11,000
9 Ann

7 Jan
80 Jan
731 Jan

13036 Jan
374 Jan
6 Jan
26 Jan
115 Jan
115 Jan
334 Jan
914 Jan

10734 Jan
24 Jan
3034 Jan
5534 Jan
1154 Jan
734 Jan
UM Jan
1574 Jan
59 Jan
1934 Jan
240 Jan
234 Jan
634 Jan
97 Jan
22c Jan
10 Jan
1031 Jan
2334 Jan
32 Jan
10734 Jan
59 Jan
7834 Jan
30 Jan

9974 Jan
ma,, , ••

• 8 Jan
8431 Jan
934 Jan

13036 Jan
434 Jan
7 Jan
36 Jan
115 Jan
115 Jan
4 Jan
ot Jan

10834 Jan
25 Jan
3434 Jan
5634 Jan
1134 Jan
834 Jan
2034 Jan
1734 Jan
6531 Jan
2034 Jan
250 Jan
234 Jan
634 Jan
9934 Jan
240 Jan
1131 Jan
11 Jan
26 Jan
32 Jan
110 Jan
6031 Jan
80 Jan
35 Jan

100 Jan
•••sc• • • .•--

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stook Exchange Jan. 20 to Jan. 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale.
Price,

Week's Range
of Prices.

Low. High.

Sales
for
1Week.
Shares.

Range since Jan. I.

Low. High.

Arundel Sand & Gray_ _100
Bait Brick, common_ _ _100
Bait Electric, preferred_50  
Balt Tube, preferred_ _100  
Benesch (I), common_ _ _•

Preferred  25
Celestine 011 1
Central Teresa Bug, corn 10  

Preferred  ... _10  
Chalmers Oil & Gas, com_5 
Ches & P Tel of Balt- - -100
Commercial Credit 25  

Preferred  25
Preferred B 25

Consol Gas E L & Pow_ 100
7% preferred 100
8% preferred 100

41
- -I.- - -

3234
255%
.42

11031

26
27
108
106
117

41
434
42
4734
3254
2554
.35
iyi
234
.50

110
5836
26
27
108
10534
117

41
5
42
4734
3231
2531
.44
1%
234
.50

11031
5834
26
27
10831
10634
11734

208
275
30
50
10
20

3,369
500
200
50
85
90
180
85
237
46
35

40
4
40
4734
3234
2554
.32
134
234
.50

109
58
26
27
108
10534
117

-
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

41
5
42
49
34
2634
.50
136
234
.50

11031
59
27
2736
11031
10734
120

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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Stocks (Concluded)-

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Consolidation Coal_ __100  
Eastern Rolling afill 
8% preferred 100

Fidelity Trust 100  
85%

93 95
  30% 32

8434 85%
296 296

160
13
99
1

93 Jan
25 Jan
80 Jan
296 Jan

98 Jan
32 Jan
90 Jan
296 Jan

Finance Co of Amer_ ___25 40 40 40 15 3831 Jan 40 Jan
Finance Service, Class A 10
Manufacturers Finance_25  
24 preferred 25  

17 17 17
56% 56%
26 26

50
1

108

17 Jan
55 Jan
25% Jan

17 Jan
5734 Jan
26% Jan

Maryland Casualty Co_25 8334 83 84 281 83 Jan 90 Jan
Mercantile Trust 50  236 236 8 233 Jan 237 Jan
Monon Vail Trac, pref_ 25  18% 1835 60 18% Jan 1834 Jan
Mt V-W'db'y Mills, pf_100 62 62 62 21 54 Jan 66 Jan
New Amsterdam Gas. .100 36% 3574 36% 374 35% Jan 37 Jan
Northern Central 50 7634 7634 7634 140 76% Jan 77 Jan
Penna Water & Power_ 100  10634 106% 15 106% Jan 108% Jan
United RI & Electric___50 19% 1934 20 191 18% Jan 2034 Jan
S Fidelity & Guar_ _50  154 156 115 147 Jan 164 Jan

Wash Bait & Annan_ _ _50  13 13 20 1234 Jan 13 Jan
Preferred  50  2934 29% 10 29 Jan 30 Jan

Bond
Alabama Cons C & I 58 33  9234 9234 51,000 9234 Jan 9234 Jan
Bait Brick 1st 5s 1843  89 89 1,000 873% Jan 89 Jan
Carolina Power & Lt 5s '38  9331 9334 2.00 93% Jan 9331 Jan
Central Rys cons 5s__1932  9834 9834 11,000 9834 Jana Jan
Consol G E L & P 4%81935 
534% notes ser 1._1952  

92 92
0934 9934

1,000
16,500

91%, 
Ja 

9931 Jan

2.4i a

100 Jan
6% notes ser A____1949  102% 10234 i9,000 10234 Jan 10334 Jan
7% notes ser C____1931 1063% 106 106% 12.000 106 Jan 10734 Jan

Consol Coal ref 5s____1950  87 8734 10,000 87 Jan 90 Jan
Elkhorn Coal Corp 65_1925  99 99 2,000 99 Jan 9931 Jan
,Fair & Clarks Trac 58_1938  9234 9234 1.000 92 Jan 9234 Jan
Fairmont Coal 55 1931  95% 95% 7,000 9534 Jan 96 Jan
Georgia & Ala cons 5s_1945 82 82 82 2,000 82 Jan 82 Jan
Macon Dub .4.7 Say 53_1947 50 50 50 5,000 50 Jan 50 Jan
Md Elec Ry lot 5s____1931  9534 95% 7.000 95 Jan 95% Jan
Md & Penna Income 4s 'Si  21 21 1,000 21 Jan 21 Jan
Monon Vail Trac 5s__1942  84 84 1,000 84 Jan 86 Jan
7s 1923  99% 10034 47,100 99% Jan 10034 Jan

Puma Wat & Pow 5s_1940  9634 9634 1,000 9634 Jan 97% Jan
United Ry & El 4s_ _ .1949 72 72 7234 17,000 72 Jan 7434 Jan
Income 4s 1949 5434 54 5431 9,000 5336 Jan 55 Jan
Funding 5s 1936  75 7534 400 75 Jan 7734 Jan
6% notes 1927  9734 97% 12,000 9734 Jan 98 Jan
6s when Issued 1949  160.110134 42,000 100% Jan IN Jan

Wash Balt & Annan 5s 1941  7634 77 12,000 7631 Jan

• No par value.

New York Curb Market.-Official transactions in the
New York Curb Market from Jail. 20 to Jan. 26, inclusive:

Week ending Jan. 26.

Stocks- Par. .

Fridav
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range sin.e Jan. 1.
Week.
Shares Low. High.

Indus. & Miscellaneous
Acme Coal Mining 1 650 z62e 67c 26,900 600 Jan 72e Jan
Acme Packing 10 26e 25c 30c 9,000 25c Jan 35c Jan
Allied Packers, prior Of. 20 20 400 20 Jan 20 Jan.10  
Aluminum ;stirs. corn •  2234 22% 100 22% Jan 2231 JanAmalgam Leather, corn_ • 1831 17 1834 4,100 1431 Jan 1834 Jan

Preferred 160  59% 62 200 48% Jan 62 Jan
American-Hawaiian 58. 1731 1734 100 15% Jan 174 Jan.10  
Amer Lt & Trac, com_ 137 137 137 600 137 Jan 137 Jan_100
Armour & Co of Del, pf 100 99 99 9936 1,400 99 Jan 99% Jan
Atlantic Fruit 1% 134 200 1% Jan 1%._ Jan
Brier Hill Steel corn__ 1834 1831 100 1834 Jan 1934 Jan_10  
Brit-Amer Tob ord bear..£1 19% 1931 20 7,000 19% Jan 20 Jan
Ordinary .£1  

British no t'ont 'lass A  
19% 19%
1534 1534

500
100

19% Jan
15% Jan

20 Jan
1534 Jan

Brooklyn City RR 10 8% 8% 9 5,100 77% Jan 9 Jan
Buddy-Buds, Inc 134 1% 13j 14,200 15,f, Jan 1% Jan
Campbell Soup pref w 1_100 106% 10634 106% 500 10634 Jan 108 Jan
Car Lighting & Power 25  134 1% 1,600 134 Jan 1% Jan__
Celluloid Co, corn 100 98 98 9914 35 98 Jan 99% Jan
Celluloid preferred_ 10731 10731 109 30 100 Jar 11034 Jan 10
Cent Teresa Sug corn.. 10 1% 134 200 1% Jan 134 Jan

Preferred In  234 234 1,400 2% Jan 234 Jan
Centrifugal Cast I Pipe___ 10% 10 10% 10,000 10 Jan 10% Jan-
Century Ribbon Mills coma 25% 2631 600 24% Jar 2631 Jan
Chic Nipple Mfg t. 1 A__10 4 336 4% 14,800 Jar 434 Jan

Class B 10  3 334 200 2% Jar 3% Jan
Cates Service corn 100 179 178 182 450 173 Jan 182 Jan

Preferred 100 68% 67% 6834 2,000 67 Jan 68% Jan
Cities Serv, bankers' sh__ • 18 17% 18% 2,000 17% Jan 1834 Jan
Colombian Emerald Synd- 35c 30c 41e 26,000 27c 'Jar 45c Jan
Cox's Cash Stores 5% 5 531 8,200 5 Jan Jan
Cuban-Dominican Sug... • 7 6% 7 1,600 Jan 7 Jan
Cuyamel Fruit 56% 5534 5734 6,100 5534 Jan 5734 Jan
Davies (Wm) Co, Inc__ __ • 32 32 33 200 33 Jan 33% Jan
Del Lack & West Coal_ .60  8335 84 100 82 Jan 84 Jan
Dort Motor Car, com_ _* 6 6 6 200 6 Jan 6 Jan
Dubiller Condenser & Itad• 5% 534 634 7,800 451 Jan 634 JanDurant Motors, Inc • 7134 6734 8231 83,800 67% Jan 84 JanDurant Motors of Ind_ _10 2131 20 2434 20,400 1i34 Jan 25% JanEarl Motors •  750 75c 100 75e Jan 75e JanEdmunds &Jones, pref. 100  95 95 10 95 Jan 95 JanFederal Tel & Tel 5  634 634 900 6% Jan 7 JanFilm Inspection Mach Co_ •  636 6% 300 6 Jan 6% JanFleischmann Co corn • 33% 3334 34 21,700 30% Jan 34 JanFord Motor of Canada_ 100 401 400 402 50 409 Jan 402 JanGardner Motor Co 

71,
12% 12 1234 1.100 10% Jan 1331 JanGillette Safety Razor_ _ 275 272 275 1,395 259 Jan 275 JanGlen Alden Coal 67% 6434 6734 10,800 56 Jan 70% JanGoodyear Tire & R cons 100 12% 1134 13 8,800 9% Jan 13 JanPreferred 100 39 35 4234 16,600 2934 Jan 42% JanPrior preferred 100  8034 86 10,500 70 Jan 86 .hinGrant Motor Car 10 1234 12% 300 1234 Jan 12% Jan(It West Sug new corn wl 25  77 80 400 77 Jan 81 JanPreferred 100  104 10634 1,900 104 Jan 108 JanFianna (MA) Co 1st p1_100  102 102 300 102 .lan 102 JanHayes Wheel   3634 40% 5,500 36% Jan 43 JanHoyden Chemical •  2 231 1,00 13' Jan 23) JarsHocking Vail Products. 10  131 131 100 134 Jan 2 JanHudson Cos pref 100  15% 16 1,400 1434 Jan 17% JanBud & Mantua RR com100  934 9% 900 9% Jan 11% JanPreferred 100  47 47 100 43 Jan 48 JanHydrox Corp, corn 2131 20 2134 7,600 20 Jan 2134 JanPreferred    9634 9634 100 96% Jan 96% JanImp Tob of (It Brit &Ire £1  17% 17% 200 17 Jan 17% JanIndustrial Fibre Corp corn* 9 8% 934 2,600 Jan 10% Jan

Inland steel Co 25  47 47 100 47 Jan 47 JanIntercontinental Rubb_100 534 534 5% 1,100 434 Jan 6% JanInternational Shoe corn _ _*  6431 64% 600 (14 Jan 65 JanKup'helmer (B) & Co pf 100  9334 9434 300 93% Jan 95 Jan
Lak e to Boil ist_ 10,  131 234 400 131 Jan 2% Jan
Lehigh Valley Coal Sales .50  89 90 125 8035 Jan 90 Jan
Libby-MeN & Lib, new_16  731 731 100 6. Jan 7% Jan
LuceY Mfg class A 50 20 1234 20 2,400 8% Jan 20 Jan
Marlin Firearms corn A.. 5  431 431 1,100 431 Jan 531 .lan

Preferred  10  
Mercer Motors 

*
334

7 7
3% 4

100
8,300

7 Jan
2% Jan

7 Jan
• 4 Jan

Voting trust certits 3 231 3 13,200 234 Jan 334 Jan
Messabl Iron Co • 1034 1031 1034 1,900 10% Jan 124 Jan
Motor Wheel, pref 100  99 99 10 99 Jan 99 Jan
Nat Leather new 10  734 734 200 714 Jan 8% Jan
Nat Supp Co (of Del) corn 50 5434 55 1,100 54% Jan 5634 Jan
New Fiction Pub Corp- -5 834 731 8% 2,200 7% Jan 1634 Jan
New Mexico & Ariz Land_l • 331 3% 334 1,100 Jan 3% Jan
N Y Tel 6%70 pref__ _ 100  11031 III 175 Jan 112 Jan

Stocks (Concluded) Par.

Friday
Last
Sale.
Price.

Week'sFlange.
of Prices.

Low. High.

Sales
for Range since Jan. 1.
Week.
Shares. Low. High.

N Y Transportation _ _ _ _10
Nor Amer Pulp & Paper_ •
Oselda Corp •
Peerless Truck & Motor_50
Perfection Tire & Rubber.'
Phoenix Hosiery com 5
Prefened 100

Prima Radio Corp 1

2534

13

44
10134
880

2534 25%
1% 1%
12% 13
7531 77%
134 1%

4134 4534
100 10134
880 890

100
200

2,300
300
600

2,600
700
500

25% Jan
1 Jan
1034 Jan
74 Jan
136 Jan
35% Jan
100 Jan
87c Jan

28% Jan
Jan

15 Jan
SO Jan
151 Jan
45% Jan
10134 Jan
1 Jan

Pub Sexy Corp of NJ p110
Pyrene Manufacturing_ 11

10034 100%
10% 11

300
1,900

100% Jan
934 Jan

101 Jan
11 Jan_10

Radio Corp of Amer com_ •
Preferred 5

Reo Motor Car 10

3%
334

334 3%
3 334
13% 13%

10,600
18,900
2.000

334 Jan
2134 Jan
13% Jan

4 Jan
3% Jan
1431 Jan

Repettl, Inc 5
Schulte Retail Stores •
Southern Coal & Iron___ 5

134
5731
320

I% 1%
53 57%
31e 33c

1,700
4,400
33,

134 Jan
53 Jan
30c Jan

2 Jan
5731 Jan
40c Jan_

Standard GaS & El, com_50
Stand Mot Construction 10

1931
3

1931 19%
3 3%

100
300

1931 Jan
2.34 Jan

19% Jan
3% Jan

Stutz Motor Car a
Swift International 15

233-4 22% 2335
2034 2035

7,300
200

1734 Jan
20 Jan

24% Jan
21 Jan

Technical Products Corp_ 5
Technicolor. Inc. •

831 834 8%
9 934

1,200
300

7 Jan
9 Jan

9 Jan
10 Jan

Tenn Flee Power, corn_ ___ 14% 14% 14% 100 14% Jan 15% Jan
Second preferred 447% 44% 100 4434 Jan 44% Jan

Timken-Det Axle new w I 1034 1134 900 10 Jan 11% Jan
Tob Prod Exports Corp_ • 5 5 700 4% Jan 51.4 Jan
Todd Shipyards Corp_ _ _ • .58% 56% 58% 225 55 Jan 58% Jan_
Triangle Film Corp v t c_5 200 15c 200 7,000 Sc Jan 210 Jan
United Profit Shar'g,new_l 53-4 5 5% 2,700 434 Jan 531 Jan
Un Retail Stores Candy_ _ • 5 5 5% 1,700 5 Jan 5% Jan
Founders shares 3% 4 700 334 Jan 431 Jan

United Shoe Mach corn-25 50 50% 600 50 Jan 513fi Jan
U S Distrib Corp com_50 25 2534 200 25 Jan 30% Jan
US light & Heat, com__10 134 V% 1% 9,300 1 Jan Jan

Preferred  10 1 99e 1 4,700 90c Jan 131 Jan
Wayne Coal 5 2 2 235 2,800 2 Jan 2% Jan
West End Chemical 1 360 36c Mc 3,000 30c Jan 40e Jan
Western Pr Corp, com_100 3134 3134 3135 100 31% Jan 42% Jan
Willys Corp lot pref__ _100 731 7% 8% 300 734 Jan 11% Jan

1st pref ctfs of dep 8 8 300 73.1 Jan 10% Jan
Yale & Towne Mfg new. 25 60 61% 200 5834 Jan 6134 Jan

Rights.
M-r.v.silyt Oil -Ights 20c 16c 200 3.000 16e Jan 200 Jan
Reynolds Spring Co 234 234 231 1,500 234 Jan 231 Jan

Former Standard 011
Subsidiaries

Anglo-American Oil_ £1 17% 17% 1834 1,800 17% Jan 19% Jan___
Buckeye Pipe Line 50  8934 90% 240 ss Jan 94 Jan
Continental 011 100  160 160 120 158 Jan 160 Jan
Crescent Pipe Line 50  44 44% 210 43 Jan 45 Jan
Cumberland Pipe Line_ loo 90 87% 90 125 r85 Jan 168 Jan
Eureka Pipe Line 100  105 105 95 95 Jan 106% Jan
Galena Signal Oil corn. 100 5934 5934 5934 115 5734 Jan 60 Jan
Illinois Pipe Line 100 168 167 169 230 16534 Jan 169 Jan
Indiana Pipe Line 50 96% 9634  97 14 95 Jan 98 Jan
National Transit__ __12.50  27% 27% 1.100 2634 Jan 28% Jan
New York Transit 100 130 130 131 50 129 Jan 136 Jan
Northern Pipe _ _100  108 108 10 10631 Jan 109 Jan
Ohio 011, new 25 77 77 7734 900 74 Jan 7731 Jan
Penn-Men Fuel 011 25  1734 1734 100 17 Jan 11,1 Jan
Prairie 011 & Gas 100 226 225 230 100 1225 Jan 700 Jan
Prairie Pipe Line 100 109 109 112 975 11011 Jan 335 Jan
South Penn Oil 100 170 170 176 165 166 Jar 176 Jan
Southern Pipe Line_ 107 103 110 370 97 Jan 110 Jan 100
So West Pa Pipe Line_ _100  68 68 10 6634 Jan 71 Jan
Standard 011 (Indiana). _25 61% 6031 62% 72,300 60% Jan 63% Jan
Standard Oil (Kan) new_25 4334 44 500 41;4 Jan 4634 Jan
Standard Oil (Ky) new. _25 89 8834 9131 4,600 uS0 Jan 133 Jan
Standard Oil (Neb)___ _100  218 218 20 186 Jan 220 Jan
Standard 0110f NY new-25 4634 4634 47 10,800 46 Jan 49% Jan

.,it (ohlo) cornIts  298 300 20 274 Jan 309 Jan
Swan & Finch 100 22% 21 23 680 21 Jan 23 Jan
Vacuum 011, new 25 4531 4534 4574 13,700 4454 Jan 473% Jan

Other Oil Stocks,
Allied 011 10c Sc 10c 3,000 5c Jan 10c Jan
Am Fuel OIL pref 10  50e 50c 100 50e Jan 60c Jan
Ark Natural Gas, corn_ _10  8 834 800 751 Jan 9;1 Jan
Atlantic Gulf 011 331 4 200 334 Jan 4 Jan
Atlantic Lobos Oil, corn..' 7 631 7 600 5% Jan 731 Jan
Big Indian Oil & Gas 170 15c 170 18,000 15c Jan 17c Jan
Boston-Wyoming OIL__ 1 114' 2,800 1 Jan 134 Jan
Carib Syndicate 431 5 1,400 4% Jan 534 Jan
Columbia Petroleum   65e 65c 700 - Jan 700 Jan
Creole Syndicate 5 43) 334 431 61,600 Jan 5 Jan
Cushing Petroleum Corp_ 5
Engineers Petroleum Co_ _1

2e
180

lc 2c
180 25c

7,000
91,000

lc Jan
14e Jan

30 Jan
25c Jan

Equity Petrol Corp pref_ _ 14% 1434 1434 500 1434 Jan 1431 .lan
Ertel Oil 5  lc 2c 1,000 lc Jan 20 Jan
Federal Oil 5
Fensland Oil 

920
16%

92c 980
1634 1734

32,000
1,700

60c Jan
16 Jan

1 Jan
18% Jan

Gilliland Oil, corn 
Glenrock Oil 10
Granada 011 Corp, CI A.10

1134
214

3% 5%
134 174
1% 2%

2,200
40,000
8,100

3 Jan
1 Jan
1% Jan

534 Jan
2-(' Jan
2% Jan

Gulf Oil Corp of Pa 25 5735 5734 6031 16,000 55% Jan 61% Jan
Harris Consol Petrol Corp_
Hudson 011 1

134
14c

114 1%
14e 180

800
69,000

1%* Jan
10c Jan

1% Jan
18c Jan

Humble 011  3434 3434 3431 200 3434 Jan 35 Jan
Imperial 011 (Canada) coup 111 11034 11134 1,125 11034 Jan 115% Jan
International Petroleum_ • 2134 20% 2136 10,00 2034 Jan 2231 Jan_
Keystone Ranger Devel. _1 32c 320 36e 38,000 22e Jan 36c Jan
Kirby Petroleum • 27% 334 1,650 2% Jan 4 Jan
La ( reek 45ovallIon_ 30 30 3c 7,000 2c Jan ac Jan_ _1
Latin-Amer 011 Develop 1 70e 65e 71710 4,800 66c Jan 700 Jan
Livingston Petroleum •  80e 88c 2,100 75c Jan 95e Jan_ _ _ _
Lowry Oil Corporation_ 1% 131 134 1,300 1% Jan 114 Jan_4.5
Lyons Petroleum • 95c 94c 96c 33,800 SOc Jan 98c Jan
Magnolia Petroleum.. _100 164 161 164 48 155 Jan 168 Jan
Mammoth 011, Class A.. 52% 5134 5334 10,800 47% Jan 53% Jan
Maracaibo Oil Explor_ _ • 1031 934 10% 15,800 9% Jan 1354 Jan_
Margay Oil 134 1% 1,700 1 Jan 1% Jan
Mariaml 011 231 234 2% 2,300 134 Jan 3% Jan
Merritt 011 CorporatIon__1 9 9 934 4,500 8% Jan Jan
Mexican Eagle 011 8% 934 900 8% Jan 934 Jan
Mexico 011 Corn 10 134 91 131 74,400 Me Jan 1% .1an
Midwest 011, corn 1 234 234 234 100 2% Jan 2% JanMidwest Texas 011 1 22c 100 300 71,000 5c Jan Me JanMountain & Gulf 011 1 1% 131 I% 200 1 51 Jan 1% Janalountaln Producers___ _10 16% 16% 1734 2,800 1631 Jan 18 JanMutual Oil 1234 12% 18,400 1234 Jan 1334 JanVoting trust certificates. 12% 1234 1234 18,600 1234 Jan 1231 JanNew England Fuel Oil _ _ _ _ 42 42 43 300 42 Jan 46 JanNoble (Chas F) Oil& Gas_l 27c 26e 28c 24.000 26e Jan 30c JanNorthwest 011 1 21c 100 21c 4,000 100 Jan 22c JanOmar 011 & Gas 10 1 1 134 16,200 1 Jan 134 JanPennok Oil 10 934 934 9% 2,200 9% Jan 1034 Jan,,v!vvila-ireaver 011_1 3% 33) 4 • 12,500 2 Jan 4 JanRed Bank 011  • 15e 160 7,000 14c Jan lfic JanRyan Consolidated •  5 5 100 41.4 Jan 5)4 JanSalt Creek Consol Olt 1034 1036 1.000 10% Jan 1134 JanSalt Creek Producers_ _ _10 20% 20% 21 3,300 2031 Jan 22% JanSapulpa Refining 5  336 331 0,800 2% Jan 3% JanSavoy 011 5  334 334 500 3% Jan 314 JanSeaboard Oil& Gas 5 3% 2% 37% 19,600 234 Jan 3% JanStrnms Petroleum  •  1234 1334 23,601 11 Jan 13% JanSouth Petrol & Refining_ _1 10 60 130 290,000 Sc Jan 13e JanSouthern States Oil 15% 1534 1634 14.100 1331 Jan 16% JanTexon 011 & Land 1 680 63e 700 121,400 500 Jan 73c JanTurman Oil 1 980 070 1 14,800 97e Jan 134 JanWilcox Oil dr Gas 5 8% 714 9 136,300 631 Jan 9 Jan\ " I ‘ii Ca 10c 10e lie 24.109 Sc Jan Ific tan

•
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Mining Stocks. Par.

Friday
Last
Sale.
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range since Jan. 1.

Low. High.

Alaska Brit-ColMetals___ I
Alvarado Min & Mill_ _20 
Amer Comm 
Arizona Globe Col/Per- -  
Belcher Extension 10e
Big Ledge Copper Co_ ___5
Bison Gold Inc Ille
Black Hawk Cons Mine8.1  
Blackwell Cons 

38e
5e
3c
250

255 2%
231 3%
70 110
30c 39e
50 60
2c 30
250 250
9c 9c
40 4c

1,700
1,400

23,000
107,000
10,000
83.000
10,000
3,000
3,000

2 Jan
251 Jan
Sc Jan
17e Jan
4c Jan
2c Jan
25e Ian
90 Jan
40 Jan

234 Jn.
4 inn
11c Jan
39e Jan
60 Jan
4c Jan
25c Jan
150 Jan
4c Jan

Booth Mining 
Boston-Montana Dev _5

8e
110

6c Mc
100 13e

41,000
28,000

60 Jan
101 Jan

180 Jan
17e Jan

Brougher Divide 50 Sc 1,000 Sc Jan Sc Jan
Calaveras Conner 5 234 234 2% 1,000 Jan 3 Jan
Caledonia Mining 1 140 80 9e; 8,000 Se Jan nc Jan
Calumet dr Jerome Cop.l  12c 120 1,000 lbo Jan 130 Jan
Canada Copper Co 5 3o 3o 35,000 2o Jan Sc Jan
Canarlo Copper 10 24 251 251 3,600 251 Jan 234 ran
Candalaria Silver 1 34c 810 380 203,000 30c .151.11 180 Jan
Cash Boy Consolidated_1 110 lie 110 2.000 lie Jan 130 Jan
Combination Fraction__  20 50 4,000 20 Jan 50 Jan
Consol Arizona 30 Sc 6.200 2e Jan Sc Jan
Consol Copper Mines new. 354 34 3% 6,800 334 Jan 4 Jan
Consol Nevada Utah Corp  lle 15e 6,000 110 Jan 150 Jan
Continental Mines, Ltd__ 44 44 4% 2.300 411 Jan 5 Jan
Cork Province Mines____1 150 15c 15e 5,000 13e Jan 15c Jan
Cortez Silver 1 114 1347 1% 113.500 Jan 1% Jan
Crackerjack Mining 70 70 15e 151,000 20 Jan 15e Jan
Cresson Con Gold M & M.1 211 244 1,100 2% Jan 231 Jan
Crown Reserve 1  350 35e 1,000 33c Jan 850 Jan
Dean Consolidated Corp_ 750 710 750 8,700 63e Jan 750 Jan
Divide Extension 1  12e 13e 4,000 110 Jan 130 Jan
Dolores Eaperanza 5 24 2% 1.400 134 Jan 2% Jan
Dryden Gold Corporation_ 690 680 76e 7,100 63e Jan 780 Jan
El Salvador Silver Mines.1 30 20 4c 35.000 20 Jan 4c Jan
Ely Consolidated Sc 50 70 2,000 60 Jan 9c Jan
Emma Silver 1 40 20 40 214,000 20 Jan 4c Jan
Eureka Croesus 1 32c 31e 37e 121.000 29c Jan 37c Jan
Florence Silver 400 400 40e 2,000 41)c Jan 40e Jan
Fortuna Cons Mining 280 230 700 395,000 2fic Jan 74c Jan
Forty-nine Mining 1  llo . 130 2,000 Sc Jan 15c Jan
Go'Meld Bluebell 30 2c 40 32,000 2e Jan 4o Jan
Goldfield Consol Mines_10 100 10c 110 28,000 7c Jan 11c Jan
Goldfield Deep 5c 220 19c 240 470.000 90 Jan 240 Jan
Goldfield Development __ _ 14e 110 19e 85,000 40 Jan 190 Jan
Goldfield Florence 1 600 500 660 310,100 290 Jan 660 Jan
Goldfield Jackpot  360 35e 36e 55,000 350 Jan 310 Jan
Goldfield Oro 40 30 60 157,000 lc Jan 00 Jan
Gold Zone Divide 1 90 90 9c 5.000 9e Jan 11c Jan
Great Bend Mining 1  40 60 3,000 40 Jan 60 Jan
Hard Shell Mining 1 70 So . 11c 89,000 30 Jan 130 Jan
Harmill Divide 100 70 6o 7c 16,000 Sc Jan 7e Jan
Henrietta Silver   50o 600 4.400 35o Jan 630 Jan
Hilltop-Nevada Mining__ 1% 134 22,000 144 Jan 151 Jan
Hollinger Cons Gold Min_5 11% 12 300 11% Jan 12% Jan
Howe Sound Co 1 351 3 3% 3.700 2% Jan 355 Jan
Independence Lead Min _1 340 320 37e 63,000 31c Jan 42e Jan
Iron Blossom.Com M.1 28c 300 6,000 28o Jan 380 Jai
Jerome Verde Devel 1 234 200 234 Jan 214 Jan
Jim Butler Ione) ah  1  60 60 2,000 40 Jan 60 Jan
Jumbo Extension 1  70 100 25,000 5c Jan 100 Jan
Herr Lake 5 34 351 400 34 Ian an
KeWa0118 1 444 40 80 77,000 40 Jan 8c Jan
La Rose Consol 5 260 260 260 1,000 25e Jan 280 Jan
Lone Star Consolidated_ .1 70 70 8c 70,000 Sc Jan 8o Jan
MacNamara Development.  40 60 10.000 40 Jan Sc Jan
Marsh Mining 1 8c 60 8e 35.000 6e Jan lie Jan
Mason Valley Mines 5 1% 1% 255 3.600 1% Jan 24 Jan
Montana Tonopah Mining_  70 Sc 5,000 70 Jan 80 Jan
MorIngton Mining 2c le 2c 89,000 le Jan 4c Jan
Nabob Consol Mining- 4o 40 1,000 40 Jan 6c Jan
National Tin Corp 50c 240 2Ic 30o 46,000 210 Jan 32c Jan
Nevada Ophlr 1 180 14c 180 34,000 100 Jan 18o Jan
Nevada Silver Horn 2c 2e 3.000 be Jan 20 Jan
New Cornelia   16% 16% 200 164 Jan 17% Jan
New Dominion Copper_ _ _5 34 3 34 6,000 251 Jan 34 Jan
New Jersey Zinc  100 172 172 17251 90 170 Jan 173 Jan
N Y Porcupine MinlnL.- 330 30c 480 27,000 30c Jan 48c Jan

Mines 5 5% 6 3,700 5% Jan 6 Jan
Ohio Copper 1 370 370 500 32,400 370 Jan 590 Jan
Ray Hercules, Inc 5 154 134 24,300 114 Jan 151 Jan
Red Hills Florence 30 30 60 150,000 30 Jan rie Jan
Rex Consolidated Mlning_l  50 60 9,000 50 Jan 6c Jan
Richmond Cop M & Dev_ _ 26c 220 260 43,000 210 Jan 260 Jan
Rochester Silver Corp_ _1  18c 180 1,000 160 Jan 180 Jan
Sandstorm Kendall 40 30 50 29,000 20 Jan 50 Jan
San Toy Mining 1  40 50 11,000 30 Jan 3o Jan
Silver Him Dev (reer8)-- - .8o 90 6.000 70 Jan 90 Jan
Silver Mines of America__ 290 190 290 72,000 14c Jan 27c Jan
Silver Pick Congo/ 1 7c 70 ec 9,000 Sc Jan 90 Jan
Silver Queen Mining Corp_ 42o 350 44e 51,800 350 Jan 440 Jan
Silversmith Mining 520 500 530 31,500 470 Jan 530 Jan
Simon Silver Lead 1 330 310 860 34,000 30c Jan 350 Jan
South Amer Gold & PlatA 3% 3% 1,600 3 Jan 3% Jan
Spearhead  90 80 120 71,000 7e Jan 13e Jan
Stewart Mining 1 6c 50 80 40,000 So Jan 8c Jan
Success Mining 1 670 530 680 25.100 460 Jan 63e Jan
Superstition Cons 1 50 50 1,000 30 Jan So Jan
Sutherland Divide  100 50 110 24.000 lc Jan Ile Jan
Teck-Hughes 1 910 880 910 27,200 81e Jan 1 Jan
Tonopah Belmont DevelA 1% 134 131 1.400 Jan 1% Jan
Tonopah Divide 1 700 TOe 720 17.500 134c Jan 78e Jan
Tonopah Extension 1 8% 8% 351 6,200 3% Jan 354 Jan
Tonopah Midway   12o 12e 1,000 12 Jan 13e Jan
Tonopah Mining 1 251 254 2% 700 11% Jan 2% Jan
Tr-Bullion S dr D 5 70 6c To 2,000 60 Jan 7o Jan
Trinity  1% 151 200 151 Jan 111 Jan
Tuolumne Copper 1 520 510 55o 17,400 1190 Jan 550 Jim
United Eastern Mining- _1 114,6 1% 2 21,500 154 Jan 2% Jan
U S Cont Mine., new 20e 180 200 8,000 180 Jan 23e Jan
Unity Gold Mines 5 3% 34 300 34 Jan 34 Jan
Victory Divide 100 20 lc 2o 8,000 10 Jan 2c Jan
West End Consolidated-5 153 13 14 4.700 114 Jan 151 Jan
West End Extension Min_  4c 5e 7,000 30 Jan 6c Jan
Western Utah Copper_ _ _1  21c 25c 6,000 200 Jan 25o Jan
White Cans Mining-- -10e 50 70 18,000 6c Jan Ile Jan
Wllbert Mining 1  70 70 1.000 30 Jan 7c Jan

Bonds
Allied Pack cony deb 6s '39 71 71 74)5 $23,000 71 Jan 76% Jan
8s Series B w 1 1939 83 83 834 2,000 814 Jan 84% Jan

Aluminum Mfrs 7s. 1933  105% 108 26,000 10511 Jan 10615 Jan
7s 1925 1034 103% 104 19,000 103% Jan 104 Jan

Amer Cotton Oh/ 68_ _ _1924 96 96 96% 21,000 98 Jan 06 Jan
Amer 0 & E deb B 6,5_2014 96% 964 97 17,000 96% Jan 97% Jan
AmerLt&Tra0685.1925
Without warrants   101 101 7,000 100% Jan 101 Jan

Am Republic Corp 68 w 1.'37 89 .89 89 8,000 89 Jan 904 Jan
Amer Rolling Mill 6s_ _ 1938 100% 100 100% 25,000 100 Jan 1004 Jan
Am Sumatra Tob 74s 1925 9551 95% 3,000 95% Jan 96 Jan
Amer Tel & Tel as__ _ _1924 10111 101 101% 21,000 100% Jan 10154 Jan
Anaconda Cop Min 75_1929 103% 103% 103% 142,000 103% Jan 104% Jan
6% notes Series A_ _1929 101% 101% 102 134,000 101% Jan 102% Jan

Anglo-Amer Oil 74s_ _1925 10331 103% 10351 14,000 103% Jan 103% Jan
Armour dr Co of Del 5%0'43 96 96 964 223,000 96 Jan 9654 Jan
Armour & Co 7% notes..'30 1054 105% 105% 91,000 105 Jan 1054 Jan
All Gulf & W I 8831. 5s1959 514 52% 11,000 5134 Jan 54 Jan
Beaver Board 88 1933 68 68 2,100 68 Jan 60 Jan
Beaver Products 7545-1942
Bethlehem Steel is_ _1923 106

1004 1004
103% 1064

14,000
472,000

100% Jan
104% Jan

100% Jan
1054 Jan

Equipment 7s 1935 102% 1024 103 91.000 10255 Jan 103%
5%s when issued_ _ A953 93 93 93 2,000 93 Jan 93 Jan

Boston & Maine RR 63-'33  91 91 3.000 91 Jan 9314 Jan

•
Bonds (Concluded)

Friday
Last
Sale.
Price.

Week's Range
of Prizes.

Low. High

Sales
for
Week.

Range 810Ce Jan. 1.

Lots. High.

Canadian Nat Rye 75_1935 10954 109% 1104 325,000 109 Jan 11014 Jan
515 1925  99 99% 5,000 99 Jan 9914 Jan

Canadian Panne 68.....1924  101 101% 25.000 101 Jan 101% Jan
Central Steel 88 1941 10751 1074 10714 13,000 10534 Jan 107% Jan
Charcoal Iron of Am 8s_'31 94 94 94 4,000 64 Jan 94% Jan
Cities Serv 78 Ser C.,..1966  0294 9334 6,000 91 Jan 9394 Jan
7s, Series It 1966  91 934 10,000 905% Jan 9354 Jan

Colum Graphophone 8s '25
Cue ot deposit 2654 25 2634 7,000 24 Jan 35 Jan

Cons GE I. & P Bait 68 '49 102% 102% 102% 15,000 10114 Jan 1034 Jan
78 1931 106 105% 10651 8,000 105% Jan 10735 Jan
511s Series E 1952 99 99 9954 24,000 99 Jan 100 Jan

Consol Twallo 8s 1941  9974 100 4,000 98 Jan 100% Jan
Conner Export Assn 83.'24  101 101 4,000 101 Jan 10134 Jan
88 1925  102 102 3,000 102 Jan 103% Jan

Deere & Co 7515 1931 103 10254 103 21.000 101% Jan 103 Jan
Detroit City Gases__ _1947 10055 1004•101 40.000 10034 Jan 10134 Jan
Detroit Edison 63_ _ _1952 10314 102% 10334 39,000 102% Jan 104 Jan
Dunlop T & R of Am 75_1942 96 9534 9655 94.000 9554 Jan 97 Jan
Gain (Robert) Co 75_1937 9834 9854 98% 26.000 9434 Jan 9934 Jan
Galena-Signal 011 79_1930 104 10334 104% 20,000 10334 Jan 104% Jan
General Asphalt 85_1930 10334 103% 10434 6,000 103% Jan 105 Jan
Grand Trunk Ry 643-1936 10515 10551 106 35,000 1054 Jan

,
107 Jan

Gulf Oil Corp 78 1933  10334 10311 9,000 10334 Jan 10355 Jan
(lull 0110? Pa Se 1937 96% 9634 97 12,000 9634 Jan 9734 Jan
Hood Rubber 7% notes-'36  101% 102 16.000 19055 Jan 102 Jan
Interb R 'I' 8s J PM recto- 96 95% 967.4 16,000 9534 Jan 9711 Jan

Certificates of deposit_ _ _ 95 9454 9514 19,0 0 94% Jan 9654 Jan
Kansas City Pow & Lt 5:5'52 8934 8934 90 37.000 8934 Jan 914 Jan
Kennecott Copper 7s..1930  104% 10414 21,000 103 Jan 105% Jan
Laclede Gas Light 7s 101 101 101 62,000 101 Jan 10134 Jan
LibbyMeNeil3&Libby7s'31 101 101 102 19,000 994 Jan 10234 Jan
Liggett-Winchester 75_1942 103 10211 10314 8,000 10211 Jan 10351 Jan
Loulsv Gas & Elec 58_1952 8935 8951 90% 86.000 8934 Jan 9155 Jan
Manitoba Power 7s_ _1941  98 984 23,000 97 Jan 9811 Jan
Without warrants 95 96 5,000 95 Jan 96 Jan

Morris & Co 751s 1930 106% 1069-4 9,000 105 Jan 106% Jan
Nat Acme Co 7143..._1931 9651 96 9634 31,000 9511 Jan 9634 Jan
Nat Cloak & Suit 85..1930 105% 10634 12,000 1054 Jan 10651 Jan
National Leather 85_1925 101% 10114 10131 23,000 .1014 Jan 102 Jan
N Y Chic & St LEE 6s_'31 100 994 101 95,000 9954 Jan 101 Jan
D1110 Power 5s 1952 8834 8834 89% 51,000 8834 Jan 92 Jan
Penn Pow & Lt 55 B._1952  90 9034 25,000 89 Jan 9054 Jan
Phil& Elms 514s 1947 1004 101% 4,000 10054 Jan 10251 Jan
65 1941 1054 105% 10554 5,000 10535 Jan 10531 Jan

Phillips Petrol 7143 1931._
Without warrants 10231 103 14,000 1024 Jan 1034 Jan

Public Sent, Corp 7s w 1.'41 10451 104 10494 55,000 1024 Jan 10454 Jan
Sears, Roebuck & Co 78223  10151 101% 1,000 10151 Jan 1014 Jan
nawsheen Mills 73... _1931  104% 10474 15,000 1043-4 Jan 105 Jan
Sheffield Farms 6145_1942 99% 9934 10054 18,000 9955 Jan 10011 Jan
Solvay & Cie 85 1927  105 1054 4.000 105 Jan 105% Jan
South Calif Edison 55_1944  9231 92% 20.000 92 Jan 9734 Jan
3outhw Bell Telex. 75_1925 1023.1 1025' 102% 180.000 10254 Jan 103 Jan
Rand 0110? NY deb 614s  107 10711 33.000 107 Jan 107% Jan
7% serial gold deb_1925 104% 1043-4105 19,000 10334 Jan 105 Jan
7% serial gold deb__1926 105% 1055' 105% 2.000 104% Jan 10591 Jan
7% serial gold deb_ _1927 106% 1064 10831 24.000 1004 Jan 1013% Jan
7% serial gold deb_1928 10751 1064 10751 14,000 10654 Jan 10734 Jan
7% serial gold deb__1929  11011 11011 2.000 1074 Jan 110% Jan
7% serial gold deb_1930 108 10711 1053-5 25.000 10734 Jan 10935 Jan
7% serial gold deb_ _1931  109 109% 2,000 109 Jan 109% Jan

Sun Co 70 1931 10134 10114 10194 3.000 1014 Jan 10254 Jan
3witt & Co 7e_Aug 15 1931 1025' 10234 10211 8,000 10234 Jan 10214 Jan
5s, when lamed 1932 914 9111 923-4158.000 9131 Jan 934 Jan

l'idal Osage 011 7s. _ _1931  1034 10331 3.000 103 Jan 10354 Jan
United 011 Produc 8s__1931 9734 9654 101 52.000 9634 Jan 10154 Jan
United Rye of Hay 754s '36 1044 104% 10614 25,000 1044 Jan 107 Jan
Vacuum 011 78 1936 107% 10751 mg 37.000 107 Jan 10754 Jan
Valvoline Oil Ss 1937  10214 10214 1.000 10234 Jan 10314 Jan
Wayne Coal 63 1937  71) 704 4,000 70 Jan 7315 Jan
Foreign Government
and Municipalities

Argentine Nation 78_1923 10034 10011 10014 42.000 100 Jan 10034 Jan
1 Berlin 413 22e 22eg 890.000 20c Jan 220 Jan
1 Hamburg 4558  100 15cg 1363000 100 Jan 16e Jan
dodo° 4s 1945 3734 3634 377.4 138,000 364 Jan 4111 Jan
35   10 104 15,000 10 Jan 104 Jan
58   1554 1534 35,000 15 Jan 15% Jan
(is 10-year series B 5234 Si 5334 143.000 5055 Jan 5714 Jan

6etherlands(Kingd)61313'72 97% 9734 99 193,000 9754 Jan 99 Jan
,eru(Republic) 88w 1_1932  9711 9814 4,000 973-1 Jan 99 Jan
3415311ln Govt 6414_1919 1034 10 11 22,000 10 Jan 11 Jan
Certificates 1034 109-4 3,000 9% Jan 10% Jan

Iumian Govt 545_1921 10 10 1154 22,000 10 Jan 1154 Jan
Certificates  . 10 10 1054 22,000 10 Jan 1014 Jan

Odd lots. * No par va ue. f Dollars per 1,000 marks. a Ex-100% stock divi-
dend. g Marks. k Correction. m Dollars per 1,000 lire flat. Listed on the Stock
Exchange this week, where additional transactions will be found. b Ex-special
dividend of $25. n Ex-extra dividend of $20. o New stock. p Ex-special dividend
of $80 and regular dividend of $3. r F13-100% stock dividend. s Ex-50% stock
dividend. 8 Ex-200% stock dividend. u Ex-66 2-3% stock dividend. v Ex-Mock
div. of 40%. w When issued. Ex-dividend. y Ex-rights. s Ex-etock dividend.

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks-N.Y.
America'.....
Amer Exch...
Battery Park..
BowerY• 
BroadwayCen
Bronx Boro*.
Bronx Nat....
Bryant Park*
Butch & Drov
Cent Merean_
Chase 
Chat & Plum-
Chelsea Etch*
Chemical.....
Coal dr Iron 
Colonial 4._  
Columbia-
Commerce....
Com'nwealth*
Continental._
Corn Etch 
C0801014 tan*.
East River_ . -
Fifth Avenue* 
Fifth 
First 
Darfield 
Dotham 
Dreenwich*-
Hanover 

Bid
210
2)0
135
440
-__
125
153
155
130
210
33 .
25.3
95
545
210
350
230
297
250
130
410
90
175
1090
205
1195
250
187
270
680

Ask
224
295
142

135
150
160
165
138
225
340
257
105
555
220
-__
240
301
270
140
435
---
___
___
220
1215
255
193
-__
690

Banks
Harriman_ _ _ _
Imp & Trad_
Irving Nat of
N Y 

Manhattan'..
Moan dr Met_
Mutual* 
Nat American
National City
New Neth*_-
Pacific • 
Park 
Public 
Seaboard.....
Standard * 
State* 
Tradesmen's *
23d Ward... _
UnitedStates*
Wash'n Ms._
Yorkville' 

Brooklyn
Coney Island*
First 
Mechanics' *_
Montauk 4_ _ _
Nassau 
People's 

Bid
360
615

240
145
405
1300
135
333
130
300
433
300
330
3155
345
200
270
165
215
700

155
320
130
150
225
160

Ask
370
6.5

244
151
410
--_
115
337
-__
-__
417
310
340
165
865
....Mstropolitan.I
300
175
___
900

165
355
140
___
240
__

Trust Co.'s
New York

Ameriesn__ 
Bank of N. Y
& Trust col

Bankers Trustl
Central Union
Columbia_ __ _
Comnierolal....L
Empire 
Equitable yr.. 
Farm L & Tr,.I
Fidelity Inteel
Fulton 
Guaranty Tn_i
Hudson 
Law Tit & Tr_

Mutual (Wee
°hoide)  

II Y Trust_ _ _
Title /Du & Tr
US MIS & Til
United StateeR2lS

Brooklyn
rooklyn Tn.I

Kings Countyl
Manufacturer I
1People's  

I Bid

448
376
440
315
115

I 305
183
507
220
255
240
200
1.8
300

120
345
335
310

470
800
260
365

Ask

455
380
445
320
125
315
188
515
230
265
243
210
162
310

130
350
340
320
1235

490
---

*Ban s mantel w are State banks. INew stock. z Ex-dividend. 1, Ex -
rights. v Ex-100% stock dividend.

New York City Realty and Surety Companies.
All prices dollars per share.

Bid Ask Bid Ask Realty Assoc Bid Ask
Alliance linty 94 39 Lawyers Mtg 157 163 (Brooklyn)- 163 169
Amer Surety.1 87 89 Mtge Bond__ 111 1 0 U S Casualty_ y110
Bond & M Cl. 275 285 Nat Surety__ 152 155 USTILIeGuar 112
City Inve9ting 65 68 N Y Title & West Chester

Preferred 92 98 Mortgage_ 170 176 Title & MG

1 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.

ROADS
Latest Gross Earnings. Jan. 1 to Latest Date.

Week or Current Previous
Month. Year. Year.

Current
Year.

Previous
Year.

Akron Canton & Y'n November
Alabama & Vicksb - November
American By Exp.- September
Ann Arbor 24 wk Jan
Atch Topeka & S Fe November
Panhandle & S Fe November
Gulf Colo & 8 Fe_ November

Atlanta Birm & Atl_ November
Atlanta & West Pt- November
Atlantic City November
Atlantic Coast Line November
Baltimore & Ohio November
B & 0 Ch Term November

Bangor & Aroostook November
Bellefonte Central November
Belt By of Chicago_ November
Bessemer & L Erie_ _ November
Bingham & Garfield November
Boston & Maine November
Bklyn E D Term November
Buff Roch & Pittsb_ 3d wk Jan
Buffalo & 80S0 November
Canadian Nat Rys_ 3d wk Jan
Canadian Pacific 3d wk Jan
Caro Clinch & Ohio_ November
Central of Georgia December
Central RR of N J.._ November
Cent New England_ November
Central Vermont... November
Charleston & W Car November
Ohes & Ohio Lines_ November
Chicago & Alien.. _ November
Chic Burl & Quincy_ November
Chicago & East Ill_ _ November
Chicago Great West November
Chic Ind & Louisv 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 & Gulf.... November

Chic St P M & Om_ November
Chic Ind & Western November
Colo & Southern November
Ft W & Den City_ November
Trinity& Braz Val November
Wichita Valley.... November

Delaware & Hudson November
Del Lack & Western December
Deny & Rio Or West November
Denver & Salt Lake November
Detroit St Mackinac November
Detroit Tol & front_ November
Dot & Tol Shore L.._ November
Dui & Iron Range November
Dub Missabe & Nor_ November
Duluth So Sh de Atl_ 2d wk Jan
Duluth Winn & Pac November
East St Louis Conn.. November
Eastern S S Lines.... October
Elgin Joliet & East_ November
El Paso & Sou West November
Erie Railroad  November
Chicago & Erie  November
NJ&NY RR__ _ November

Florida East Coast_ November
Venda Johns & Cloy December
Ft Smith & Western November
Galveston Wharf  November
Georgia Railroad  November
Georgia & Florida  November
Grand Trunk Syst  3d wk Jan

Atl & St Lawrence November
ChDetCanGTJet November
Det G H & Mew_ November
Grand Trk West_ November

Great North System November
Green Bay & West_ November
Gulf Mobile & Nor_ November
Gulf & Ship Island_ November
Hocking Valley_ _ _ November
Illinois Central__ _ _ November
Internat & Grt Nor_ November
Internat By of Ma.. November
Kan City Mex & Or NovemberK 0 Mex & 0 of Tex November
Kansas City South_ November
Texark & Ft Sm... November
Total system  DecemberKan Okla & Gulf  NovemberLake Sup & Ishpern_ NovemberLake Term By NovemberLehigh & Bud River November

Lehigh & New Eng.. NovemberLehigh Valley  NovemberLos Ang & Salt Lake November
Louisiana & Arkan_ November
Louisiana By & Nay NovemberLouisville & Nasky_ NovemberLouisv Bond & St L NovemberMaine Central  NovemberMidland Valley  DecemberMineral Range 2d wk JanMittman & St Louis 2d wk JanMinn St P & 88 M. November

18E800 14,152 2,010,653
289.604 306,576 2.760.129

13019822 14794005 111862591
99.647 73.009 183.616

22245314 20264795 202447769
861,570 837.825 7,317,386

2,542.300 2,220.272 21701.157
383,516 302.014 3,625.378
268,499 196.974 2.364,352
261,311 215,900 4,367,727

6,162,691 5.373.775 63,746,153
19845040 15901084 142487343
301,310 252.387 2,846.886
619,064 700.510 6,929.294

9,773 6.812 98.468
612,709 469.056 5.590.547

1,662.570 880.156 13,395.146
27.368 12.986 208.696

7.057,448 6,786,976 73.006.493
140.674 111.121 1,450.450
478,616 301,528 1,388,663
222.082 182,147 1.435,202

1,946,584 1.990.921 6.298,226
2,831.000 2,614,000 8,609.000
665.930 670.005 6.959.605

2.184,188 1477.813 23.263.021
4,797.187 4,176.304 44.902.869
666,304 789,935 6,205.504
860,933 6.36.293 6.867.845
265,776 275.890 2.953.837

6.801.070 6.602.125 75.999.770
2.575.120 2.546.952 24.711,937
15616190 13603117 149555219
2,271,849 2,252.235 22,208.348
2.150.586 1.95,5.11822.076.038
1.414.719 1,226.135 14,526.700
14549839 11808316 142983970
12853795 10860944 134109512
180,937 177,699 1,928.579
619,741   3.710.667

10756785 10475637 109198522
516,936 564,373 5,330.541

2.278.351 2.247.142 25,425.179
418.6.33 336,745 3,957.199

1,131.997 1,226.651 11.951.036
955.070 1.035.401 8,803.826
215,658 464.646 2.567.808
169.868 194,450 1.225.58

3.856.931 3,626,202 34,289.235
6,76/.151 6.619.554 74.873.6053.101.9862,828,226 30.320,175
228,532 307.485 1,407.510
164,747 172,815 1,745.472
775.081 704.971 8.242.863
333,020 315.710 3,262,852
354,869 93,767 6,671,911

1.126,291 153.404 14.813.541
93,749 65.703 4.645.577
168.823 180.919 1,811.53(
195.878 121,566 1,893.854
548,465 495.889 5.141.941

2.182,032 1,556.952 19,322,228
962.383 773,092 10,219.646

9,714.735 8.520.387 85.303.149
1.169.303 1,023.958 10.434.642
123.693 119.528 1.372.935

1,005.217 960.836 12.152.657
130.468 113,596 1,409.648
178,640 150.798 1.527.348
167.060 188.154 1.462.445
499.189 400.738 4.725.349
126,065 103,513 1,237.648

1,848.454 1.755.834 5,632.205
281.393 237.411 2.638.469
245,884 151.897 2,083.311
529.223 452.220 4.957.147

1.393.324 1,246.186 14.898.780
10503 818 10674119 94 .919.372
106,600 110.1011 1.242.845
434.311 340.142 4.108.480
233,043 219.556 2.698.026

1.383,658 1,142.583 12.558.373
16568113 13102 818 1513277 146
1,359.020 1,136,432 13.375.887
206.950 188.1211 2.329.524
126.436 138,363 1,235.784
178.554 211.145 1,404.659

1.828.828 1.679.068 18.407.565
197.595 167.231 1.9.34,159

1.953.614 1,582.747 20,361,179
283.898 189,619, 2.646,373
45.279 25.8281 1,065.616
82,445 90.500 961,931

227.110 281.083 2,201,571
612,100 416,775 4,049,604

5,602.080 6,335.863 56,924,124
1,954.600 1,602.751 18.101.935
282,697 289.952, 2.989,881
380,058 272,918 3,269.840

10012 472 9.763.106 110769 621
256.742 216.533 2.980.217

1,783.048 1.670.607 18,750,207
388.935 346.217 4,661,004
8.580 2.791 338.213

370,491 308:580 690,652
4.579.916 3,935,114 42,902,214

1,528.968
3,124.111
145410878

153.969
212635439
8.850,235
27.276.814
2.895.431
2.299,018
4,379,101

60.701.315
144271743
2.419.893
6,710.685

69.489
5.059.257
12,831.152

166.942
72.032.853
1.211.014
904.584

1,888.960
5,739.352
7564.000
6.889.058
42.057.499
48.524.262
7.753.574
6,569.500
3,027,508
78.174.054
28.575.703
155327958
25.078,253
22.586.248
13.952.614
135417984
134196868
1,916.058

122228852
7.040.325

25.941.370
3.395.038
12,199,990
10.506.917
3.040.332
81,596305
41.983.269
86,243.394
30.246.118
2.730.866
1.846.970
6.116.289
2.686.390
4.876.007
12.239.439
4.609.508
2.169.652
1.481.911
4.661.058
17,743.921
10,123,057
95,815.443
10.046.176
1.367.299

12,337.720
1.355.659
1 ,637 .259
2.471.663
4.839.106
1.273,992
4.851.815
2.521.404
1.795.969
4.161.915
13.417.702
93.641.723
1285.700
3.749.332
2.623.039
13 .222.248
149029 004
16,447.636
2.498.165
1.675.867
2.034,346
20,185,303
2.026.960

21.768.140
2.120.264
404,356

1,109.901
2.986.371
4,407.980

69.685.510
18.105.021
3.134.552
3.615,415
108744 004
2.641,457

19.072.529
4,462,758
277.522
572.386

39.829.798

ROADS.

Mississippi Central_
Mo & North Arkan_
Missouri Kan & Tex
Mo K & T Ry of Tex
Mo Kan & Tex Syst
Missouri Pacific__
Colum & Greenv.

Monongahela 
Monongahela Conn_
Montour 
Nashv Chatt & St L
Nevada-Cal-Oregon
Nevada Northern..
Newburgh & Sou Sh
New On Great Nor
N 0 Texas & Mex. _
Beaum S L & W.
St L Brownsv & M

New York Central...
Ind Harbor Belt_
Michigan Central
Clev C C & St L_
Cincinnati North_
Pitts & Lake Erie
Y Chic & St Louis

N Y Connecting......
N Y N B & Hartf_
N Y Ont & Western
N Y Susq & West..
Norfolk Southern...
Norfolk & Western_
Northern Pacific....
Northwestern Pac_
Pennsylv RR & Co_

Bait Ches & Atlan
Long Island 
Mary Del & Va..
Tol Peor & West_
W Jersey & Seash

PennsylvaniaSystem
Peoria & Pekin Un..
Pere Marquette.....
Perkiomen 
Phila & Reading...
Phila & Western....
Pittsb & Shavrmut_ _
Pitts Shaw & North
Pittsb & West Va...
Port Reading 
Pullman Company.
Quincy Om & K C 
Rich Fred & Potom
Rutland_ _  
St Jos & Grand Isl._
St Louis San Fran..
Ft Worth & R G.

St L-San F of Peg..
St Louis Southwest_
St L S W of Tex 
Total system-

St Louis Xransfer_ _
San Ant & Aran Pass
San Ant Uvalde &
Seaboard Air Line_ _
Southern Pacific Co

Atlantic SS Lines_
Arizona Eastern_
Galv Hay & San A
Hone & Tex Cent.
Houston E & W T
Louisiana West...
Morg La & Texas_
Texas & New Or.

Southern Railway 
Ala Great Routh_
Cm N 0 & Tex P..
Georgia Sou & Fla
Mobile & Ohio...
New Orb & Nor E_
Northern Ala......

Spokane Internat'l_
Spok Porti & Seattle
Staten Island R T 
Tennessee Central..
Term RR Assn of St L
St L Men Bdge P.

Texas & Pacific 
Tol St L & Western_
Ulster & Delaware 
Union Pacific 
St JOR & Grand Isl
Oregon Short Line
Total system.....
Ore-Wash RR &N

Union RR (Penn).. -Utah 
\Ticks Shreve & Pac_
Virginian Railroad_
Wabash Railroad..
Western Maryland_
Western Pacific.....
Western By of Ala....
Wheel & Lake Erie_
Wichita Falls & N W
Yazoo & Miss Valley

. Latest Gross Earnings. Jan. 1 to Latest Date.

Week or 'Current
Month. Year.

Previous
Year.

Current
Year.

Previous'
Year.

$
November 13E370 11.949 1,369,623 1.080,674
November 132,791 624.577
November 2,995.789 2.810,564 28.935,07930.939.850
November 1.991.156 2,153.402 19.522.405 25.004,681
November 5.142,552 5.161,689 49.892.258 58.521.537
November 8,884.3939,294.69091.194.536 102019 816
November 149,625 164.257 1.420.009 1,440.882
November 415.826 484.724 3.315.916 4.006.782
December 202,473 96.876 1.715.071 824.143
November 187.718' 89.404 997,342 1.319.539
November 2.066.580 1.790.856 20.352.901 19.381.706
24 wk Jan 594.331 435.411 1.181.427 870.822
November 61.516 33,044 531,499 323.945
November 179.919 184.942 1,766.984 1.332.780
November 212.027 204.342 2.323.731 2.355.149
November 343.915 229.955 2.634.531 2.450.586
November 190.059 148.140 1.867,376 1.978.752
November 356,098 423.982 4.690.775 5.494.648
November 3638911229023 063328143397312017193
November 905.535 730.030 9.377.808 8.351.154
November 7.999,148 5,964.073 75.609.33267.054.847
November 7.596.0126,392.387 76.791.593 73.762.984
November 393.000 295.836 3.159,666 3.544.656
November 3.577.555 2.045.705 25.835.793 21.317.913
November 3.386,1773.055.853 35,723.63533.184.393
November 250.480 253.536 2.709.719 3.081.925
November 10941 894 10270428 112429 072106505819
November 1.035.892 1.079,482 11.336.472 13,135.030
November 372,697 334,523 3,737.505 3.931.019
November 785.463 749,685 7.678.470 7.375.949
December 6.964.337 7.205.284 90.352.887 80.718.802
November 9.433.995 8.919.928 87,733.885 87.037.247
November 604.015 650,406 7.421.541 8.040.270
November 5941037052584432588907U6567865965
November 109.767 100.877 1,464.395 1,604.906November 2,377,497 2.150.873 28.573.899 26,711.527November 87,818 88.573 1,084.514 1,161.7851st wk Jan 30.677 29.165  
November 988.365 802.665 13,047.297 12,205.947November 63190 90955960 544635401 583611664658November 178,756 148.032 1.679.380 1547.509November 3.420.598 3.313.806 35,007,603 35.655.935November 104.769 120.826 1.179.551 1.176.418November 8,521.783 7.393.366 73.076.125 78,099.043November 70.664 66.033 752.596 744,059November 110.469 122.231 945.947 1,182.174November 145.634 94.600 1.122.560 1.085,618November 253.557 247.078 2.353.136 2,591,016November 139.547 173.689 1.651.811 2.073.488November 4.877.861 4.421.745 59.291 .039 59.280,404November 151.908 116.998 1.127.335 1.210.431November 858.039 717.131 9.908,382 9.130.413November 512.920 463.054 5.302.893 5.373.759November 306.217 257.337 2.900.458 3.104.985November 7,160.574 7.079.721 75.242.844 79.310,828November 139.083 168,060 1,263.427 1.618,889November 144.718 156.288 1.551.603 1.772.2813d wk Jan 595.721 144.759 1.799,008 1.303,363November 727.229 683.396 6.882.975 7.079.971November 1,850,983 1.654,242 16,585.184 15.847.634November 68.420 77.431 683.108 1.030.425November 514,408 535.128 5.307.190 5.841.391November 73.384 71.686 962.670 1,088,564November 4.223.461 3,608,176 41.161.59539.143.753December 23436662 20222070 262519169 269494365November 1.149.671 1057.650 10.908,189 9.769.554November 285.416 193,871 2.878.000 2.508.850November 1.989.897 2,089.180 20.117.305 23,123.085November
November

1.451,496
287.654

1.571.653
272.689

13. 7.440
2.882.201

13.067.576
2.745.297November 413,942 337.941 3.861.511 4,055.407November 934,477 843.685 7.511.244 8.103.837November 790.135 742.434 7.961.837 7.926.492

2d wk Jan 3,385,0222,681,821 6,723.352 5,387.585November 850,618 859.561 7.657,593 8.713.292November 1,701653 1.393.571 15.067.630 15,804,033November 384.279 381.348 4.114.955 4.122.6252d wk Jan 440.936 306.242 779.421 529.679
November 561.872 503.497 4,923.321 5.831.586
November 145,091 81.446 1.286.398 809.777
November 138,269 122.196 1,118.763 1.203.848
November 680.589 648.493 6.666.178 7.295.971
November 184.475 193.571 2.278,610 2.329.717
November 228.850 189.527 2,292.266 2.170,237
November 388.558 379.030 4.112,083 4.157.718
November 443,630 319,261 3.658,366 3.366.672
2d wk Jan 631,772 589,425 1,235.517 1.178.255
November 1.178.151 940.838 10,410.124 8.717.980
November 121.917 . 1 ..5.36 .152 1,641.941
November 106343539,732,843 98.335.449 106414 523
November 306.217 257,337 2.900.458 3,104.96,5
November 3,618,886 3.402,320 33.456.47933.975,014
November 18650233 17272219 175738 990 185827 299
November 2,442, 94 . . . 27.331.840
November 981,665 683.715 10.339,652 8,732.395
November 182.478 135.573. 1.587.113 1.115.891
November 345.663 348.275' 3.344.315 3.805.597
November 1.452.988 1,405.979 17.519.971 16.858.411
November 5,055.572 4.787.294 52.827.450 54.769.861
2d wk Jan 370.691 340,286 748,444 630.320
November 1,173.517 906.251 11,472.537 11.325.408
November 291.481 199,451' 2.487.852 2,329.207
November 1,108.303 1,164365 12,113,076 13,832.508
November 155,608 197,723 1,434.775 2,577.006
November 2.146.562 1,978.751,17.832.570 18,988.365

AGGREGATE OF GROSS EARNINGS-Weekly and Monthly

Weekly Summaries.
Current
Year.

Previous
Year.

Increase orCurrentDecrease. 1 % Monthly Summaries. Year.
Previous Increase or
year. Decrease. %

24 week Nov 18 roads ....-
ad week Nov 18 roads _---
4th week Nov 15 roads ---
1st week Dec 17 roads ----
2d week Dec 17 roads --_-

1

34 week Dec 14 roads._--
4th week Dec 14 roads.._-
1st week Jan 17 roads ----

1

24 week Jan 17 roads). ___
ad week Jan 8 roads).-

17.716,169
16.860.574
15.338,192
15.442,132
15.477.466
13,924.548
10.977.911
13.055.010
13,413,517
7.700.375

15.8E1,145
15.153.422
13.967.120
13,397.109
14.922,832
13.021.648
9.873.50310.606,708
11.169.7(3
7.093.215

$
1,886,024 111.87
1,707.152 11.26
1,334.972 9.95
2,045.023 15 26
+554.634 3.72
+902.900 6.93

11,104,408' 1.02
2.448,3041 230
2.243,8111 2.01
+607.160 0.8.5

FeMbruileifiryge:
....F2u3rr5:6Y2r5. Pr23ev4..88Yro

March_  1400,410.580
. 234.202 473.433.886April 234.955 234,338 416.240.2.37May 234.931 234.051 447.299.150June 235,310 234.568 472.383.903July 235.082 234.556 442.736.397August  4 235,090 472.242.561September-235..280 235.205 498.702,275October 233,872 232.882 545.759.206November_ _2:15 7.IA 92A A70 son7,15t din

405.A3.4141 -4.7472.834
457.374.460 +16.059,426
432.106.647 -15.866.410
443.229.399 +4.069.751
460,007.081 +12.376.822
462.696,986 -19.960.589
504,154.065 -31.911,054
996 978.503 +1.723.772
532.634.914 +13.074.292
485 180 52R 4-57 silt 155

1.18
3.51
3.67
0.92
2.69
4.31
6.35
0.33
2.45

12.5.5• Grand Rapids & Indiana and Pitts. Cin. Ohio. & St. Louis included in Pennsylvania RR. s Lake Erie & Western included in New York Central.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the third week
'of January. The table covers 8 roads and shows 0.85%
increase over the same week last year.

Third Week of January. 1923. 1922. Increase. Decrease.

3 $ $ • $
Buffalo Rochester & Pittsburgh_ 478,616 301.528 177.088  
Canadian National Railways.... 1,946,584 1,990,921 44,337
Canadian Pacific 2,831.000 2,614,000 217,000  
'Grand Trunk Western 

Canada National 1,848,454 1,755.834 92,620  
Detroit Grand Hay & Milw_
Grand Trunk Western 

St Louis Southwestern 595.721 430,932 164,789  

Total (8 roads) 
wet inerease rn.850z.)

7.700,375 7.093,215 651.497
fin71R( 

44.337

In the following we also complete our summary for the
-second week of January:

Second Week of January. • 1923. 1922. Increase. Decrease.

$ $ I $
Previously reported (10 roads)__ 7,888,436 6,748,027 1,140,409  
Duluth South Shore & Atlantic_ 93,749 65,703 28,046  
Mineral Range 8,580 2,791 5.789  
Mobile & Ohio 440,936 306,242 134,694  
Nevada California & Oregon___ 594.331 435,411 158,920  
Southern Railway System 3,385,022 2,681,821 703.201  
Texas & Pacific 631,772 589,425 42,347  
Western Maryland 370,691 340.286 30,405  

Total (17 roads) 
Nat innrwArs, (9 n1,911

13,413.517 11,169,706 2,243,811
9 942 fill

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:

Companies-
Earnings.

3
Bellefonte Central Dec 10,155

Jan 1 to Dec 31  108.623
Fonda Johns & Glover,. .Dec 130,468

Jan 1 to Dec 31  1.409,648

Gross Net after Fixed Balance.
Taxes. Charges. Surplus.

5.178 1,155 -343
74.668 20.553 -8,381
113,596 54.663 51.856

1,355.659 571,657 484.268
Kansas City Southern.. -.Dec 1,953,614 1.582.747 595,257 197,544

Jan 1 to Dec 31 20,361,179 21.768.140 5.277,719 5,664,148

Phila & Reading Dec 8,858,626 6,825.184 1,728.677 2.395,129
Jan 1 to Dec 31 81,934,751 84,924,227 14,328,714 12,705.667

Southern Pacific Dec23,436,662 20.222,070 18.046,103 19.954.457
Jan 1 to Dec 31 262.519,169 269494.365 193664,456 212572,262
- Deficit.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

-Gross Earnings- -Net Earnings-
Current Previous Current Previous

Companies. Year. Year. Year.

Alabama Power Co Dec 583.624 431.776 244,074
Jan 1 to Dec 31 5,745,321 4,542,357 2.750,722

Clev Painesv & East_ __ _Nov 56,885 56,771 11,058
Jan 1 to Nov 30 667.774 705,713 182.417

Hudson 1st Manhattan_ _ Dec 983,67.5 965,416 130,460 •
Jan 1 to Dec 31 10.996,713 10,515,711 835,731

Lake Shore El Ry Svs_ _Nov 216,884 187,203 37,284
Jan 1 to Nov 30 9,284,817 2,363,867 534.364

Gross Net after Fixed
Earnings. Taxes. Charges.

Baton Rouge Nov '22 49.691 11,929 S,227
Electric Co '21 46,508 20,924 4.368
12 mos ending Nov 30 '22 581,786 211,229 45,206

'21 5.54.212 186,916 52,304
Baton Rouge Dec 22 53.945 18,697 3,103

Electric Co 21 50,628 23,026 4,340
12 mos ending Dec 31 22 585,104 206,901 43,970

21 557.191 197.660 • 52,313
Blackstone Valley Nov '22 371.975 137,757 18,861
Gas & Electric '21 346,963 128,433 19.468
12 mos ending Nov 30 '22 3,951.027 1.330.122 227,894

'21 3,593.346 1.068.141 231,229
Blackstone Valley Dec '22 397,772 151,084 27,651
Gas & Electric '21 345,354 122,346 27,855
12 mos ending Dec 31 '22 4,003.445 1,464.360 333.190

'21 3,647,791 1.219,748 337.171
Cape Breton Nov '22 61.212 14,717 5,529

Electric Co '21 63.426 12,320 5,680
12 mos ending Nov 30 '22 625.024 74.429 67.189

'21 699.596 117,762 68.823

Cane Breton Dec '22 84,962 10.430 5,603
Elec Co, Ltd '21 63,748 11,306 55,976
12 mos ending Dec 31 '22 626,238 73.554 67,106

'21 694,596 111,388 69.769

Central Miss Vall Dec '22 52.497 15,758 3,639
Elec Rye '21 46,753 13,093 3,640
12 mos end Dec 31 '22

'21
M7,933
521,020

150,929
134,416

43,852
43,990

Columbus Electric Nov '22 188,696 91,514 22,774
& Power Co '21 167,020 103.688
12 mos ending Nov 30 '22 1.961,340 975.085

'21 1.761.995 948.822

Columbia Gas & Dec '22 1.949,429 1.313,618 57,956
Electric '21 1.524.504 1.026,876 58.372
12 mos ending Dec 31 '22 18,620,944 10,892,073 695.475

'21 15,235,446 9,789.424 700,475

Connecticut Nov '22 166.008 44,790 16.777
Power Co '21
12 mos ending Nov 30 '22

148.575
1,710,579

63,333
602.544

20,569
209,872

'21 1.518,227 597.155 241,673

Connecticut Dec '22 164.020 33,848 16,812
Power Co '21 115,296 28.749 17,981
12 mos ending Dec 31 '22 1,759,323 607,643 208,702

'21 1.499,153 565.750 39,552
Eastern Texas Nov '22 158.096 63,340 18,585

Electric Co '21 130.151 40,473 18.583
12 mos ending Nov 30 '22 1.766,146 640,431 223.376

'21 1,676,560 592.083 231,760
Eastern Texas Dec '22 162,510 61,712 17,474

Electric Co '21 138.972 46.449 18,470
12 mos ending Dec 31 '22 1,789.685 633,295 200,981

'21 1.670,328 572,798 218.387
Edison Elec Ilium Nov '22 130,748 48,566 1.038
Co of Brockton '21 115.998 40,784 P 1.153
12 mos ending Nov 30 '22 1.368.781 493,091 10,696

'21 1,240,855 351,974 26,927

Year.

202,711
2,379,885

11,347
182.656
83.581

331,823
34.512

430,763
Balance,
Surplus.

15,701
16.556

166,023
134.611
15.594
18.646

162,931
145,347
118,895
109,365

1.102.227
836.912
123,433
94,491

1,131,170
882,677

9,187
6,639
7.244
48.938
4,427
5,709
6,358

42,619
12,119
9.453

107,077
90,426
68,739

835.229
558,200

5,081,600
4,303,535

28,013
42,764

392,672
355.481
17,436
10.768

398,941
326,198
44,754
21,890

417.054
360,323
43.238
27.979

432,314
354,411
47,527
39,631
482.395
325,046

Gross Net after
Earnings. Taxes.

it
Edison Elec Mum Dec '22 138,603 55,145
Co of Brockton '21 125.347 49.982
12 mos ending Dec 31 '22 1,382,038 408,254

'21 1,256.549 372,873
Elec Lt & Pow of Nov '22 37.152

12 mos ending Nov 30 '22 374,704 7069.'1659886
Abington & Rockl'd '21 32,219

'21 345,550 58.305
Elec Lt & Power Dec '22 39,982 8.
of Abington & Rockld "21 32,311

6
:644
00251

12 mos ending Dec 31 '22 389,976 73,591
'21 347,737 58,525

El Paso Flee Co Nov '22 1514,991 77,864
& Subsid Co's '21 199,316 56.406
12 mos ending Nov 30 '22 9,283,211 834,461

'21 2,289.946 695.987
El Paso Dec '22 204,407 81.364

Electric Co . '21 196,778 63,1194
12 mos ending Dec 31 '22 2,990,441 851,832

'21 2.290,405 698.169
Fall River Nov '22 84,411 26.071
Gas Works '21 83,414 27,598
12 mos ending Nov 30 '22 1,009.138 251,092

'21 1,009.184 256,116

Fall River Dec '22 86,957 18.756
Gas Works '21 82,410 25,431
12 mos ending Dec 31 '29 1,006,686 244,017

'21 1,006,947 268.748

Galveston Houston Dec '22 295,764 72,510
Elm Light '21 289.886 65,192
12 mos end Dec 31 '92 3,317.541 677,473

'21 3,670.867 910.980
Haverhill Gas Lt Dec '22 46,097 11,642
Co '21 49,701 6,403
12 mos end Dec 31 '22 545.947 130,495

• '21 521.071 120,159

Mee Lt Co 
Nov '22 51,436 16,546Houghton County

'21 51.421 19,940
12 mos ending Nov 30 '22 547.990 147.567

'21 567.349 89,480
Houghton Co Elec Dec '22 53,957 14,463
Light Co '21 53.402 14,560
12 mos ending Dec 31 '22 544.946 143.463

'21 551.694 92,541
Keokuk Elec Co Nov '22 34.644 10:3:345

'21 33.487 
668

12 mos ending Nov 30 '22 394 974 101 .467
'21 373,415 86.308

tric Co 
Dec '22 35,691 10.742Keokuk Elec-

'21 39,939 8,114
12 mos ending Dec 31 '22 399,491 104.496

'21 373,451 87,918
Kew West Elec Nov '22 22,222 10,560 2,609

Co • '21 22.433 6,419 1 ,498
12 mos ending Nov 30 '22 249,364 86,121 30,281

'21 267,857 81.320 22,641
Key West Dec '22 22,147 10.330

Electric Co '21 375,897685
12 mos ending Dec 31 '22 2429168414 

m6:314439
3221.41265 59,227

'21 263.647 76.214 23,031 53,183
Lowell El Lt Corp Nov '22 144,000 60,442 247 68,755

'21 110.615 40.447 2,736 39,111
12 mos ending Nov 30 '22 1,320,440 435.923 12,042 423,780

'21 1,170,502 360.258 16,132 344,125
Lowell El Lt Corp Dec '22 160,491 74,479 285 69,794

'9) 6117.395 39,945 9,597 36,368
12 mos ending Dec 31 '22 1,363,477 467.007 9,901 457,206

'21 1.180.510 369.341 16.542 352,799

Market St Ry Dec '22 838,821 267,191 51,000 216.191
'21

12 mos ending Dec 31 '22 9,583,436 2,723.399 604,200 2,119,199

Fixed Balance,
Charges. Surr.

840 54,305
1,162 48,820

10.373 487,881
26,262 346.611

634
590

7,628
9,376

643
598

7,674
9,114

16,934
17.353

209.288
151,727
16,900
mem

209,108
158,319

49
328

1,365
2,217

8,761
5,468

63.339
48,928

8.001
5,423

65,917
49,411
60,929
39,053
625,173
544,260
64,464
46,413

342,724
539.850
26,022
27,269

249,727
253,898

27
3/1

1,070
2,988
39,539
36,685
464.194
426,637

13
744
997

11 ,662
4,357
5,212

55.223
64,124
4,414
5,944
54.390
63,411
3,626
3,625
43.759
43,745
3.630
3.635

43,74.5
43,400

'21
Mississippi River Nov '22 241,695 176,404 101.403

Power '21 293,075 171.552 102,952
12 mos ending Nov 30 '22 2,807.997 2,169,792 1,232,440

'21 2.761,580 2,025,934 1,239,852

Miss River Power Dec '22 238,951 141,414 101,049
'21 280.171 160,156 103,144

12 mos ending Dec 31 '92 2,006,667 2,145,053 1.234.475
'21 2,742,621 2,022,503 1,240.517

New York Dock Co Dec '22 275,010 149,415 117,489
'21 344,020 172,223 118.829

12 mos ending Dec 31 '22 3,825.426 2,071.649 1,424,639
'21 5.116.210 2,483.149 1.446.507

Northern Texas El Nov '22 256,055 88,553
'21 270.470 97.241

12 mos ending Nov 30 '22 3,071,619 1.031,449
'21 3,604.968 2,271,678

Northern Texas El Dec '22 275,494 99,537
Co '22 277,531 95,656

12 mos ending Dec 31 '92 3,069.517 1.033,931
'21 3 ,534 .729 1 ,254 .429

Paducah Elec Co Nov '22 50,264 17,336
'21 45.430 11,670

12 mos ending Nov 30 '22 557.144 193.296
'21 526,559 136,326

Paducah Elec Co Dec '22 56,160 29,808
'21 52,114 13.974

12 mos ending Dec 31 '22 561,197 201.921
'21 529,886 134,519

Phlla Rapid Tran Dec :22 3,891,825 800.634
3.901.0961,224,469

12 mos ending Dec 31 '22 42,520.543 11,682,455
'21 42,420.605 11,677.451

Pine Bluff Co Nov '22 71,065 34,4137
'21 69,587 27.177

12 rnos ending Nov 30 '22 432,441 339,429
'21 790,040 311,952

Puget Sound Power Nov '22 927,472 480,994
'21 870,790 456,265

128tmLosi
'21 10,034,506 4,893,318

Light
tding Nov 30 '22 10,407,004 5.204,529

Puget Sound Pow Dec '2221 1,091433.494349 345641..022181

128tmTosjgehnt ding Dec 31 '22 10,477,610 4,374.594
'21 10,034.544 4,155.251

Savannah El Power Nov '22 132,969 52,570
Co '21 139,090 49,606

12 mos ending Nov 30 '22 1,605,990 572,775
'21

56,164Savannah Elec & Dec '22 138,918
Power '21 141,916

12mosending Dec 31 '22 1,603,092
'21

Sierra Pacific Elec Nov '22 90,025
'21 74,008

12 mos ending Nov 30 '22 901,556
'21 869,455

Sierra Pacific Elec Dec '22 80,674
Co '21 71,852

12 mos ending Dec 31 '22 910,378
'21 872,729

48.831
580,109

40,363
35,209

417.396
392,686
37,260
32,069

422,578
398,995

24,109
24.447

299,912
303,640
24.827

• 95,129
290.611
303.331
8,422
8,460

101.500
95,054
8,423
9.529

161.394
106.795
821,615
869,571

9,453,177
9.870.158

3,925
10,419
107,729
121,373
241.253
209.112

2,443,079
2,559,394
138.676
146,361

1,736.633
1.796.359

24,051
23,239
283.229

24.245
23.410

284,066

4,256
6,106
66,918
75,038
4,574
6,123
65,370
75,009

18,720
25,514
242.947
266,360
32,971
28.507
213,679
492,343
11,629
5,749

138,499
109,497
12,189
14,068
92,344
25.356
14,449
13,390
89,073
29,130
6,808
4,742
58,108
42,562
7,112
4,479

60,741
44,118
7,051
4,531
55,339
58,679

74.1301
64,700
937,302
786.082
43,327
66,052

941,579
781.984
31,526
53,394

646,969
1.036.601

62,354
72,754

731.136
968,037
73,710
70,527
734,320
955,098
8,014
3,210

91.786
41,271
14,085
5,445

100,427
37,724

-20,981
359,898

1.829,277
1,807,292

30,542
16,758

231,900
190,579
279,741
248,152

2,741,449
2,333,924
215,352
314,8.54

2,641.951
2,358.892

28,519
25,367
289,545

31,919
25,41

296,043

36.107
29,103
350.468
317,647
32,686
25,946

357,208
323,986
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Tampa Elec Co Nov '22
'21

12 inos ending Nov 30 22
'21

*Tampa Elec Co Dec '22
'21

12 mos ending Dec 31 '22
'21

New

Companies.

Gross
Earnings.

Net after
Taxes.

Fixed
Charges.

Balance.
Surplus,

158,741 72,439 4,381 68.058
135.590 59,540 4,408 55,132

1,795.808 739.595 52,606 686,989
1.702,188 675.270 52,518 622,751
172.094 80.000 4,383 75,617
158,650 75.814 4,144 71.400

1.809,252 743,781 52,575 691,206
I ,715 ,904 688.379 52,495 635,884

York Street Railway.
-Gross Earnings-
Current Previous
Year. Year.

a Bklyn City RR (Rec)_ _Oct 1,036,964
Jan I to Oct 31  9,886,134

Bklyn Heights (Rec)_ _ _Oct 7,727Jan 1 to Oct 31  73.910
Bklyn Q C & Sub (Roe) Oct 225,860Jan 1 to Oct 31  2.139,748
Coney I & Bklyn (Rec) Oct 233,921Jan Ito Oct 31.  2,346,328
Coney .I & Gravesend_ Met 6,756Jan I to Oct 31  127,431
Nassau Electric (Rec)_Oct 453,200Jan 1 to Oct 31  4,301,848
N Y Consol (Rec) Oct 1,988,296Jan 1 to Oct 31 19,585,653
South Brooklyn Oct 102,546Jan 1 to Oct 31  991,919

b N Y Railways Oct 831,143Jan 1 to Oct 31  7.874.615
b Eighth Avenue Ry_ _ _Oct 106,564Jan 1 to Oct 31  1.013.239
47 Ninth Avenue Ry Oct 45,836Jan 1 to Oct 31  426,665
Interborough R T Syst- -Oct 4,740,651Jan 1 to Oct 31 52.373,120

992,530
9.495,034

6,073
60,312
216,017

1,915,656
223.031

2,365,717
6,160

141.048
416,352

3,970,957
1,863,684
18,510.693

83,612
846.212
782,497

8,001,507
108.066

1.009.722
48.630

453,559
4,607,809

44,918,195

-Net Earnings-
Current Previous
Year. Year.

191,616 159,310
2,117,576 1.548.854

1.108 -4,264
3,236 1,539

47.843 29.795
428,723 379.940
55,656 47,521

657,600 581,223
-678 -492
47.479 46,447
92,946 -53,188

1,077,296 640,437
467,692 465,252

4,954,845 3,861,258
37,885 27.624

401,641 294,009
39.592 20.010

877,366 16,103
1,011 -39,814

106.624 -133,505
586 -24.176

650,977 -213.349
1,551,599 1,654,650

14,866.791 13,833,150
Subway Division Oct 3.069,000 2,948.6991.172.160 1.238.582Jan 1 to Oct 31 36,740,359 28,562,945 11,166,274 10,586,748
Elevated Division Oct 1,670.750 1.659,110 379,439Jan 1 to Oct 31

416,068
3,700,517 3,246,402

Ilanhat Edge 3-Cent L_-Oct 24,980 24,569 2.038Jan 1 to Oct 31  237.177 237,763 22,728second Avenue (Ree)_ - _Oct 86,824Jan 1 to Oct 31  834.816
NY & Queens County-- -Oct 60,320Jan 1 to Oct 31  835,716
Long Island Electric.. _ _ _Oct 30.783Jan 1 to Oct 31  331,450
Manhat & Queens (Rec)_Oct 34,957Jan 1 to Oct 31  321.370
NY & Harlem City Line_Oct 138,970Jan 1 to Oct 31  1,285.381
N Y & Long Island Oct 46,090 51,563 -11,486 1,818Jan 1 to Oct 31  483,468 506,242 -61,890 -46.087Richmond Lt & RR (Rec)Oct 64,223 61,409 -3,658 4.689Jan 1 to Oct 31  671.998 542,298 8,853 -125.358a Includes 2-cent transfer collections arising out of the following sales:N. Y. Rys., 1,284,422 (1,143.195 whole and portions collacted): BrooklynQueens Co. & Sub.. 155.982: Coney Island & Gravesend, 4.6/9; ConeyIsland & Brooklyn, 412,333 Nassau Electric, 531,563; total, 2,388,939.b Group totals are merely arithmetical and .nvolve certa,n duphcat.onsof inter-company payments for power, &c.

•
2,443

15.009
467 -2,114

833:131 39,836 -70,543
115.726 4,971 -4,737

1.077.714 49.590 -259.362
29.990 2,084 3,017

325.248 51,015 31,036
30,623 9,651 6.191

283,319 60,918 37,028
137,642 19.456 18.463

144.103

FINANCIAL REPORTS.

Buffalo & Susquehanna RR. Corporation.
(Combined Annual Reports for the 4 Years ended Dec. 31 1921.)

President E. R. Darlow, Buffalo, Dec. 1, says in substance:
First Report Since 1917.-The report covers the several calendar yearsfrom Jan. 1 1918 to Dec. 311921. being the fifth, sixth, seventh and eighthannual reports.
From Jan. 1 1918 to March 1 1920 the road was operated by the Director-General of Railroads at a base rental of $591,613 per annum under theuniform contract agreed upon with most of the railroads of the country.From March 1 1920 to Sept. 1 1920 it was operated by the corporationunder a guaranty by the Federal Government of net operating income ofan amount equal to one-half of the yearly compensation paid under Federalcontrol, subject, however, to certain limitations of expenses.All Accounts With Director-General Settled.-Because of the uncertaintyattaching to the amounts that would be received in settlement of mattersgrowing out of Federal control, and the large sums involved, it was thoughtbest to defer the publication of annual reports until after an agreement hadbeen reached with the Director-General. A full and satisfactory settlementof all matters has now been made; and there are no claims outstandingeither for or against the Director-General. There is not any debt or finan-cial obligation of any sort now outstanding as a reknit of, or growing out of,Federal control.
Amount Under Guaranty Still to Be Settled.-There remains to be settledwith the I.-S. C. Commission the amount of the guaranty under the Trans-portation Act, 1920. The corporation originally filed with the Commissiona claim fdr $351.041 based on a formula of the adjustment committee of theAssociation of Railway Executives, but later on receipt of a formula pre-prescribed by the Commission filed a revised claim for $148,685. of whichV00,000 has been paid on account. The claim is being audited by theCommission, and the amount due under the guaranty is being definitelydetermined. In the meantime the balance of the claim as filed. viz..$48,685, is shown as due the corporation; and the difference between theoriginal claim as entered and still upon the books and the amount allowed,will have to be charged on the books against income of a subsequent periodwhen that difference is known.The final settlement with the Director-General has been properly ap-portioned to the Federal control period; and the income for the guarantyperiod as shown in this report conforms to the amount of the revised claimas made under the instructions of the Commission,Funded Debt.-At the close of 1921, of the original Issue of $6,959.000let Mtge. bonds. $902,000 had been acquired by the sinking fund and$368.500 had been reacquired and temporarily were in the corporation'streasury.
There is not-outstanding any debt or financial obligation other than theFirst Mtge. bonds, and the usual obligations arising front current operations.Dividends.-The prescribed rate of 4% DI* annum wis p on the Pref.stock during the period. and Common stock dividends were paid as follows:1918. 7%; 1919. 7%; 1920, 10%; 1921, 7%,Freight Rates and Fares.-Tho general increase in freight rates made bythe Director-General. effective June 25 1918. Increased the average rate oncoal on this road 21%; the increases on other commodities. were 25%.Passenger fares were advanced to 3 cents a mile. These increases wereinsufficient to provide for the large increases in wages made by the Director-General and for the other very much higher roars of operation: and therailroads were returned to their owners saddled with these heavier obliga-

tions without any adequate provision in the way of advanced rates to pro-vide the additional revenue with which to meet them.
Wages.-On July 20 1920 the H. S. Labor Board made awards furtherincreasing wages, retroactive to May 1 1920; and four months later, effective

Aug. 26 1920. under authority of the Inter-State Commerce Commission.freight rates were increased 40% and passenger fares 20%.Express Contract.-A contract was made with the American RailwayExpress Co. for the transaction of the express business on this road effectiveSept. I 1920. This contract is unifortn In Its terms with the contractswith other railroad companids.

Some of the Causes Affecting Traffic.-Some of the causes affecting thetraffic during the period covered by this report were as follows: The epi-demic of influenza caused a reduction in the quantity of coal mined in thefall and winter of 1918; coal and coke production was curtailed in 1919 bybusiness conditions: from Nov. 1 to Dec. 12 1919 the mines were shut downby a miner's strike; from Sept. 21 to Dec. 22 1919 the coke ovens were notoperating because of steel workers' and miners' strikes; the coke ovens atSykes and Tyler closed down March 12 1921. the former remaining closeduntil Sept. 7 1921 and the latter until Sept. 13 1922.The Onondaga mine, which had been idle for several years. was leased tothe Onondaga Coal Mining Co. and re-equipped, shipments being resumedin June 1919. The Consolidated Coal & Coke Co. in May 1919 beganshipping coal from a mine having a capacity of 30 cars a day, and a numberof smaller mines were opened. A new milk condensing plant was built atGenesee in the latter part of 1919; the large tannery at 'Westfield burneddown in 1919 was rebuilt in 1920. The operations of the Norwich LumberCo. in the Potato Creek District were ended, and the Potato Creek RR.connecting with this road at Keating Summit was taken up in March 1921.The lumbering operations of the Central Pennsylvania Lumber Co. in thevicinity of Costello, the last of such large operations, came to an endearly in 1921.
Trackage Rights.-Under an arrangement made by the U. S. RailroadAdministration. from Sept. 18 1918 the freight trains of this road ran throughfrom Ansonia, Pa.. to Corning. N. Y., a distance of 44 miles under trackagerights over the New York Central RR. This arrangement was canceled bythat company. effective Nov. 13 1920.
COMPARATIVE INCOME STATEMENT CALENDAR YEARS.

Operating Revenues- 1918. 1919. 1920. 1921.Freight   $2,569,321 $1,925,639Passenger 74.477 79,699Mail, express, &c 26.003 36,773Incidental  13.623 10.671
Total   $2.683.424 $2,052,782Operating Expenses-

Maint. of way & struct_ $525,757 $459,217Maint. of equipinent_ 1.140,579 985,760Traffic  25.331 31,338Transportation 951,654 750,598General 111.535 125,013
Total   $2,754,856 $2.351,927Net operating revenue    def.$71,431 def.$299,144Tax accruals, &c 83.805 33,672
Operating income_  def.$155,237 def.$332,817Non-Operating Income-

Hire of equipment 512,860 428.427Joint facility rent income 3.544 50Income from lease of road 591.773 592,614 97.361Mi.a"c, rent income 537 53 950Dividend income 12,750 6,000 99,973 172.448Inc. from funded & unf'd
securities & accounts_ 195.552 202,287 188,171 192,153Miscellaneous income_ _ _ Dr.2,526 Dr.133 871 253U. S. Govt. guaranty.. 148.685
Gross income $797.549 $801,304 $896.281 $461,465Deductions-

*Corp. exp. (incl. insur.) $33,587 $46,573 $5.728  *Taxes 52,000 34.110 6,700Rent for equipment_ 105 214Joint facility rents 51,717 25,409Miscellaneous rents_ __ _ 202 Cr. 124 26 25Int. on 1st Mtge. bonds_ 244,821 239.425 234,825 229.946Misc. income charges_ _ _ Cr. 4.649 16,348 9.282 8,714
Total $325,962 $336,331 $308,383 $264,308Net income $471,587 $464,973 $587,898 $197,157Income applied to sinking
and other reserve big_ 19,414 24.301 28.896 33.727
Transf. to profit & loss $452,173 $440,672 $559,002 $163,430*During Federal control.Note.-Income of 1918. 1919 and two of the months of 1920 restated toconform to settlement made with Director-General. Income of 1920 re-stated to conform to the revised claim filed for the guaranty period. State-ment for 1920 includes corporate income for two months and operationresults for ten months.

PROFIT AND LOSS ACCOUNT FOR 4 YEARS ENDED DEC. 31 1921.Credits-'Balance-Surplus Jan. 1 1918 $1,132,464Net income for 4 years ended Dec. 31 1921 per income statem't 1,615,277Donations of cash, new tracks. &c  28.519Adj. for difference between cost & par val. of secur. reacquired 161,505Settlement with Director-General  101.214Miscellaneous credits  1,009
Total credits $3,039,988Debits-Dividend appropriations of surplus $1,570,000Surplus appropriated for investment in physical property  3,519Miscellaneous debits  9,603
Balance. surplus S1,456.866

GENERAL BALANCE SHEET DEC. 31 1921.Assets-
Inv-stments-

Road $7,623,649Equipment  2.810,408General expenditures  6,097Less accr. deprec. on equip._ 1,257,793

$9,182,361Impts. on leased ry. property. 3,100Cash in sinking fund  54lst M. bds, Inst. (per contra) 902,004Deposits in lieu of mortgaged .,
property sold 

Securities pledged-Stacks   38740.Securities pledged-Bond& _ 2,234,278Securities unpledged  1,361,839Cash  472,827Demand loans and deposits_ _ - 400,000Special deposits-matured Mt. 115,706Loans and bills receivable_ _ _. 500Traffic & car service bal. reale 87,117Net bal. rec. from agts. & cond. 10,690Misc, accounts receivable  62,788Materials and supplies  183,915Int. and dividends receivable.. 98,705Other current assets  28,322Deferred assets  12,963U. S. Govt. deferred assets... 936.890
Unadj.debits(lncl.I.T.S.(ovt.) 94.729

Liabilities-
Common stock $3,000.000
Preferred stock  4,000,000
First Mortgage bonds out-
standing  5,688,500

First Mortgage bonds in sink-
ing fund (per contra)  902,000

First Mortgage bonds in treas-
ury (per contra)  368,500

Non-negotiable debt to affili-
ated companies  25

Traffic and car service balances
payable  47,293

Audited accounts and wages
154.779payable 

Miscellaneous accounts Pay-
able 

Interest matured unpaid 
Other current liabilities 
U.S. Govt. deferred liabilities.
Other deferred liabilities 
Tax liability 
Operating reserves 
Other unadjusted credits 
Additions to property through
surplus   3,519

Sinking fund reserve  138,443
Profit and loss, balance  1,456,866

753
115.706
29,775
533,917
7,272

29,860
14,216
85,751

Total $16,577,176 Total $16.577,176Note.-The accounts with the U. S. Govt. and the profit and loss balancehave been restated to conform to the final settlement made Oct. 30 1922with the Director-General and revised return for guaranty period filed withInter-State Commerce Commission.-V. 115, p. 2476.

Consolidated Gas Co., New York.
(Statement Presented at Annual Meeting Jan. 22 for Year 1922.)
At the annual meeting Jan. 22 President George B. Cortel-you said in substance:
Report Covers Combined Properties.-Horetofore it has been the practiceof the company to give, in its annual report, its own corporate assets andliabilities, and likewise its own revenues and expenses. The suggestion hasbeen made that this does not present a complete picture of the assets andliabilities represented by the company's stock ownership in its affiliatedgas and electric companies, which. in the case of most of-these companies,re:en directly or indirectly 100% lr outstanding stock.'Likewise, the suggestion 

n 
made gatastatement earningsderived from the gas business of this company and from interest and divi-dends paid upon securities of affiliated companies in its treasury, does not
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Include the earnings of the affiliated companies in excess of their dividend

and interest payments, which earnings (or the properties in which they are

invested), to the extent of 100% in almost every instance, belong to the

Consolidated Gas Co.
Conformably with this point of view, the statements below have been

prepared showing the combined assets and liabilities, and the combined

revenues and expenses, of the Consolidated Gas Co. and its affiliated gas

and electric companies.
Sub. Cos. Stock Outstanding.—The combined balance sheet shows that the

total amount of the capital stock of the affiliated companies in the hands 
of

the public amounts to only $998.350. which is equal to only a fraction of

1% of the amount of outstanding capital stock of the Consolidated Gas Co.
Earnings.—Although the net earnings for the year 1922 amounted to

but 6.2% on the total investment, the surplus earnings remaining after

the payment of all fixed charges amounted to a substantially higher rate on

the outstanding capital stock.
To Reduce Unfunded Debt—Equity for No Par Value Common Shares .—The

unfunded debt of $46.489,877 will be canceled to the extent of $29,627.880

with the proceeds remaining to be paid of the sale of $25,000,000 of Common

stock having no nominal or par value and the proceeds of the sale to con-
sumers and employees of 315.000,000 6% Cum. Participating Pref. stock,
both issues having been authorized by the stockholders at the special meet-

ings held Dec. 4 and 5 1922. (See V. 115. p. 2271. 2586: V. 116,p. 181, 301)
Assuming this to have been completely effected as of Dec. 31 1922, the

resources from which the assets representing the combined investment
would have been derived would have included but 6153,352,790 of interest-
bearing obligations and Preferred and minority stock. The balance of
$359,439,489 would be made up of the proceeds of stock issues, the prem-
iums on same, the surplus and reserves and the non-Interest-bearing obli-
gations representing the employment of the company's credit in the creation

of assets, which, for any purpose of calculating the return which has been
earned, must, of course, be included in the total investment.
In other words, the equity of the non-par-value Common stock in the

1922 earnings is represented by an investment of $119 81 per share, as against

the investment representing the debt and the Preferred and minority stock
equal only to the par value thereof, besides which any earnings on the
investment representing the debt and the Preferred and minority stock In
excess of the interest and dividends thereon belongs to the Common stock,
subject to the participation rights of the Preferred stock.
It follows therefore that 7% earned on the investment per share of non-

par-value Common stock would amount to over $8 per share.
Return on Reproduction Value.—It is estimated that the reproduction of

these properties would involve the expenditure of at least $750.000,000 upon
which amount the 1922 net earnings yielded a return of but 4.2%. If
this basis were taken for rate purposes, as many courts have held should
be done, the investment per share of non-par-value Common stock would
amount to approximately $198 88 per share, 7% on which would be equal
to $13 92 per share.

Financial Condition Unique.—The combined balance sheet, which shows
the actual investment in these properties, indicates the strength and sta-
bility of the Consolidated company's financial condition. The financial
structure shown by this balance sheet is unique. It is due not only to the
fact that much of this company's capital stock was issued, in earlier years,

at a substantial premium, but also to the conservative policy which for
many years has governed the matter of dividend distribution as well as
the accumulation out of earnings which were within the limits of a reason-
able return on investment, of substantial but prudent reserves as safe-
guards against uninsurable hazards and vicissitudes.
The investment of these resources in gas and electric properties gives

assurance of the company's ability to maintain at least its present earning
capacity. At no period in Its history has this company been in a better
position to maintain the rights and interests of its many investors against
assault from any quarter.

Decision of U. S. Supreme Court.—The year witnessed a final and unani-
mous decision In the company's favor, at the hands of the U. S. Supreme
Court, thereby bringing to a close a long and vigorously contested litigation.
The decision rendered on Mar. 6 1922 (V. 114, p. 1023. 1067) was more than
an ultimate adjudication of the confiscatory character of the 80-Cent gas

rate. The opinion of the Court was an authoritative and controlling ad-
judication as to many matters which pertain vitally to the affairs of this
company, the integrity of the investments In its properties, and its ability
to render acceptable service to its many consumers and pay a fair return to
its thousands of stockholders, notwithstanding any manner of attack for
political or personal propaganda.
Probably no case in the recent history of the Supreme Court has been as

closely watched by investors, executive and public officials, in all parts of

the country; and the Supreme Court's unanimous vindication of the course
taken by this company has done much for the stability of the public service
enterprises throughout the United States.
The defense of this case by the municipal and other public authorities

represented the most formidable effort ever made to use the money of tax-
payers and the energies of public officials without stint to render the con-
stitutional guarantees inapplicable and ineffectual to vouchsafe fair treat-
ment to investors in utility enterprises.
The action of the Supreme Court was a decisive repudiation of this ef-

fort, its purposes and its methods. The often-urged contention that the
prosperity and earnings of this company in earlier years would warrant the
Court in requiring the company "-to operate indefinitely at a loss" was
emphatically repudiated by the Court. "Mere past success could not sup-
port a demand" for the continuance of a rate which had become inadequate.
"The presumption is that any profits from its gas business were lawfully
acquired."

Deficiency in Gas Earnings Since 1917.—By the time the rate cases were

decided in the Supreme Court, the deficiency In the earnings of the Consoli-

dated company and ts affiliated gas companies, from 1917 to the time of

the decision, below the cost of gas, including a return of 8% upon their in-
vestments in their gas properties, due to the inadequacy of the 80-cent rate,
aggregated, when compounded, $78,784.904. Deducting from this sum the

total amount of revenue derived from rates charged under injunctions in

excess of the statutoty rate, and segregated from earnings pending the de-
termination of the appeal of the defendants in the rate proceedings to the

U. S. Supreme Court, 623,496,647, leaves a net deficiency in the earnings

of these companies of $55,288,257, which. It is our contentio
n, must in jus-

tice be given consideration in determining the reasonableness of rates to

be charged by them for gas.
Rates of Pay for Labor and Prices Paid for Principal Materials.—The hope

expressed in the 1921 report of a subistantial lowering in the prices neces-

sarily paid for materials and labor entefIng into the cost of manufc
aturing

and distributing gas has not in fact been realized in
 the present conditions

or in those immediately ahead. During the past 12 months, prices of many

essential commodities of the industry have reached levels even high
er than

a year ago, so that the current prices of most materials entering i
nto the

cost of gas are still more than double pre-war levels.

Coal, gas-oil and labor constitute the principal items entering Int
o the

cost of manufacturing and distributing gas. 
The prevar  price level of

these and other essential commodities, togeth
er with the prices as of Jan. 1

1922 and of Jan. 1 1923, are shown in the following t
able:

Pre-War
Prices.

Prices
Jan. 1 '22.

Prices
Jan. 1 '23.

Anthracite (per ton) $467 $1073 $1060
Bituminous coal, domestic (per ton) 330 751 763

do do foreign (per ton) 850

Gas oil—I915 (per gal.) 03 06 0552

Wrought iron pipe (per ton) 52 50 124 00 160 00

Steel pipe (per ton) 37 50 60 00 80 00

Wood obavffigs (per bale) 26 465 39
Malleable iron fittings (per ton)_  120 00 197 00 195 52

Cast iron pipe (per ton) 21 50 46 50 56 10

Cast iron special castings (per ton)_ 53 00 110 00 112 00

Fireclay shapes (per ton) 12 00 25 00 28 00

Fire brick (per 1.000) 21 00 50 00 60 00

Checker brick (per 1.000) 23 00 50 00 56 40

Lumber (per 1,000 feet) 32 50 57 50 57 50

Red building brick (per 1,000 Pieces) 700 17 00 18 50

All of the prices quoted as being pr
esently charged for these materials

which are used extensively in the upkeep and
 maintenance of the gas prop-

erties'are considerably below peak prices in 1920. They are, however, stil
l

substantially above pre-war prices.
The average rate of wages paid hourly em

ployees in the various gas

departments to-day still remains as it was a
 year ago-105% greater than

It was in 1913 and 80% higher than i
t was in 1916. It is 164% higher than

it was in 1906, when the 80-cont rate
 was enacted.

The cost of steam coal used extensively in
 the production of electric

energy is approximately 12% higher than i
t was a year ago. Fabricated

products required for the maintenance of the electric generating plants and
distribution systems cost 10% more than they did on Jan. I 1922.

Coal Shortage.—In the winter of 1921-22 all indications pointed to a
probable strike of coal miners on April 11922. It was anticipated by the
officers that it might be difficult to obtain contract coal, and accordingly
steps were taken to accumulate gas-coal for our coal-gas plants and anthra-
cite for our water-gas plants.
On April 1 no contracts for anthracite were obtainable, and with one

exception no contracts could be made for gas-coal as the future conditions
in the coal market were so uncertain that none of the coal companies, with
which the company has had business relations for many years, felt them-
selves in a position to make contracts. The officers were, therefore, obliged

• to purchase such coal as was available in the open market. It became evi-
parent that the supply of domestic coal would have to be supplemented
by the purchase of foreign coal. Total deliveries of foreign coal have
amounted to more than 100.000 tons.

It became evident during the summer that a serious shortage in the sup-
ply of coal for domestic and commercial purposes in the City of New York
In the winter of 1922-23 was inevitable. In August or September the Gover-
nor of the State appointed a Fuel Administrator to look after the State's
interests in the matter of the allotment of coal by the Federal authorities
and Its distribution to the public. In December the company established
coke delivery stations in various parts of the city, where the public could
obtain coke by the bushel for domestic use at a nominal price. Fortunately
the winter thus far has not been severe.
The increase in output of gas over the prior year has not, therefore, been

very considerable. The increase in Oct. 1922 over Oct. 1921 amounted
to 4.32%; in Nov. it amounted to 8.24%. although the maximum day in
Nov. 1922 exceeded the maximum day in Nov. 1921 13.36%. The Dec.
1922 output exceeded that of Dec. 1921 9.71%.

Gross Capital Expenditures—The aggregate capital expenditures of the
Consolidated and its affiliated gas and electric companies for the year 1922
were $33,875,833, of which $26,742,893 was for electric property and
$7,132.939 for gas property. It is estimated that in 1923 It will be necessary
to expend for additions and extensions to the gas and electric manufacturing
and distributing systems approximately $44,000,000.

Municipal Lamps.—The municipal street lamps on the lines of the com-
pany and its allied gas and electric companies on Dec. 31 1922 consisted of
6,217 incandescent gas lamps, 429 electric arc lamps and 66,709 electric
incandescent lamps, a total of 73,355 street lamps.
No. of Meters.—The total number of gas meters supplied by the company

and its affiliated companies in use at the end of 1921 was 1.018,388 and of
electric meters 617,382.
Gas Sales.—The gas sales of the company increased during 1922, as com-

pared with the previous year, 534,839.900 cubic feet, or 2.67%. In 1921
there was a decrease in gas sales of 6.54% as compared with the previous year

Its ga3 sales and those of its allied gas companies in the Borough of Man-

hattan increased during the year 647,508,400 cubic feet, or 2.40%, as com-

pared with a decrease of 6.05% in 1921.
In the Borough of the Bronx the increase during 1922 in the volume of

sales amounted to 157,192,100 cubic feet, or 2.95%, as compared with

a decrease of 2.64% in 1921 below the previous year.
The combined gas sales of the Consolidated company and its allied 

com-

panies in the Boroughs of Manhattan, Bronx and Queens and in Westchester

County amounted to 1,152.872,500 cubic feet more In 1922 than i
n 1921.

an increase of 3.18% as compared with a decrease of 4.78% in 1921 below

the previous year.
The combined sales of gas of the various companies during the year were

37,434,823,500 cubic feet, an increase over the previous year of l.18%.
Sales of Electric Current.—The sales of electric current during the 

year,

Including that sold to the Third Avenue RR., Brooklyn Rapid Transit 
Co.,

N.Y. N. & Hartford RR. and the Hudson & Manhattan RR., amo
unted

to 1.343,977,025 k.w. hours, an increase over the preceding year of 13.29%.
Taxes.—Taxes charged against the earnings of the company and its allied

companies during the year amounted to $12,463,158 as compared with

$9.840.078 charged in 1921.
Repairs and Renewals—At a cost of 610,157,164 for repairs and $4,041,745

for renewals, or a total cost of $14,198,910, all of these gas and electric
properties have been maintained in excellent repair and at the highest pos-

sible point of operating efficiency, thus insuring a uniformly satisfactory

quality of gas and electricity and their economical production and distribu-

tion.
COMBINED EARNINGS STATEMENT FOR CALENDARNYE4R"1022. 

[Consolidated Gas Co. and Affiliated Gas and Electric Companies.)
Gross earnings, incl. miscellaneous oper. and non-oper. rev_ __$113,086,372
Operating and non-operating expenses, including renewals and
replacements and taxes  81.258,743

Net earnings 
Interest on funded and unfunded debt 

631:9827:630195483

Surplus earnings 
Dividends paid: Consolidated Co.'s stock 
do On affiliated companies' stock 

$21,872,798
5:597$8,5270033 

Balance carried to surplus account  $13,310,198

COMBINED BALANCE SHEET DEC. 31 1922.

[Consolidated Gas Co. and Affiliated Gas and Electric Companies.]

Ana.—
Plant and equipment (in-

cluding land) $460,342,831

Liabilities.—
Consol. Gas Co. stk. outtst's $135,372,120
do affiliated companies_ 998,350

Investments 6,505,753 Funded debt 120,492,433

Cash 13,818,274 Unfunded debt 46,489,877
Accounts receivable 18,877,921 Accts. pay'le & accr. charges 14,866,793
Materials and supplies 13,249,440 Reserve for renewals & re-

placements de insurance__ 11,931,578
Reserve for contingencies. __ 55,016,202
Stock and bond premiums__ 38.085,397

•
Surplus 89.539,521

Total 5512.792,269 Total 1;12.792.269
—V. 116. p. 301. 181.

Anaconda Copper Mining Co.
(Authoritative Statement as to Properties, &c.)

Chairman John D. Ryan and President Cornelius F. Kelly
in a circular to the shareholders dated Jan. 17, in connec-
tion with the special meeting of the shareholders for
Feb. 26 say in substance:
The purpose of the meeting is to authorize the proceedings necessary

(a) to complete the proposed acquisition by the company of 2.200.000
shares, being more than 50% of the outstanding stock of Chile Copper
Co., and (b) the financing required in connection with this acquisition
as well as the refunding of certain of the company's outstanding obligations,
and for other purposes. The meeting is also called to approve an increase
In the authorized capital stock, from 3,000.000 shares, par $50, to 6,000,000
shares, par $50. This increase will furnish approximately 851,878 shares,
to be reserved for the conversion of the $50.000,000 debentures; the re-
maining shares will be reserved for future corporate requirements. There
is no present purpose to 19SUEI any of the increased stock.

Financial Program.—The financial program involved in the carrying
out of the above transactions will necessitate the issuance of (1) First
Consolidated Mortgage gold bonds. It is proposed to authorize 3200,0001-
000. of which $100.000.000 6% "Series A, are to be immdlatelY issued.
(2) 15-Year 7% Convertible debentures. It is also proposed to authorize
$50.000.000 15-Year 7% Convertible debentures. (For offering of bonds
and debentures, and full description of same, see V. 116, p. 298.)
In presenting the above program and asking you to approve it. the

officers are conscious of the great responsibility assumed. After giving
the entire subject the closest study and investigatidn, however, they believe
it to be to the best interest of the company and its shareholders to carry
out the above plan, and that your officers be authorized to execute it.
That you may act with the fullest information which it is possible to

impart, it is deemed important that you be advised as to the status and
prospects of the industry, the status of your company, the pertinent facts
relative to the Chile Copper Co.. and the results which It is believed will

be attained by carrying out the proposed program.
Status and Prospects of the Copper Industry—Production. Prices. &c.
No industry was more directly affected by the war and its aftermath

than that of copper production. No other had shown a more scientific
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and orderly advance in the production and beneficiation of the essential
•product from the ores in which it was contained to meet the increasing
demands which the world's progress and the developments of the arts
of peace had made upon it. Essential to electrical transmission, com-
munication and equipment, indispensable in the manufacture of auto-
mobiles, locomotives, railway cars, ships, and other manufactured products;
.desirable because of its superior qualities in building's of better grade, and
useful in many arts, its position was secure, and although during the first
decade of the century production had rapidly increased due to the develop-
ment of the low grade prophyries, an increased consumptive demand
developing at a rate of more than 5% per annum, had absorbed the output
at a price which, while never high, yielded a profitable return to the
industry as a whole.
The peculiar adaptability of the metal to munition manufacture resulted

in an unexpected and urgent demand when the necessities of war sup-
planted the requirements of peace. To meet this condition, production
was forced to a maximum. Mining, milling, smelting and refining Plants
were enlarged. The industry became an auxiliary of the Government,
and although business prudence recognized the increasing danger of over-
production in excess of peace-time operations, there could be no choice
and there was no hesitation about extending the business, although the
price fixed by the Government was at a lower proportionate level than
that fixed for any other commodity.
In 1913 the production of the United States was 1.224,484,098 lbs. of

copper and that of the world 2,187,937,633 lbs. In 1917 the production
of the United States had increased to 1.886,120,721 lbs., notwithstanding
a three months' I. W. W. strike throughout the West, the avowed purpose
of which was to stop the war, while the world's production had increased
to 3.137,659,472 lbs.
On Jan. 1 1919, the producers held stocks of 839,510,000 lbs. They

•faced a completely dislocated industry-an unsettled market and a price
which was only a nominal quotation. It subsequently developed that
there was held by the Allied Governments, who had of necessity overbought
for war purposes, at least another 1,000.000,000 lbs. of virgin metal,
and that an additional 2,000,1300,000 lbs. of avialable scrap accumulated
during the intensive manufacture at war plants, all of which was dumped
onto the market during the past three years at prices below the cost of
current production. Analyzed in the light of subsequent events, the
war demand was artificial, and the industry could have met the actual
'necessity without enlargement or forced production.
A comparison of the percentages in the price of copper with that of

other products clearly shows the situation. The per cent increase of
wholesale prices of basic commodities in the United States for 1917, 1918,
1919, 1920, 1921 and 1922, as compared with those which prevailed in
1913 as the basic pre-war year, using sugar, corn, wheat, hogs, cotton,

• wool, petroleum, coal, pig iron and steel, was as follows, the average
per cent increase of these commodities for the above years over the base
price of 1913 being shown separately from that of copper:

1917. 1918. 1919. 1920. 1921. 1922.
Av. % Inc. above
Commodities in
excess of 1913

• price
Av. %

123.997
increase

123.885 118.261 182.584 42.681 51.751

copper 87.261 57.325 21.656 14.650 dec.19.108 dec.14.459
Significant as is the above table, two additional facts should be remem-

bered: (a) The current production was not sold on the above basis;
the accumulated surplus at the end of 1918 was carried over to subsequent
years and sold at greatly reduced prices. (b) Increase in market price
did not reflect directly increased profits, because while the price was
flied, the cost of production was not, and during 1917 and 1918 rapidly
increasing rates of freight, wage schedules and supply costs diminished
the margin.
The above table shows that the increase in prices of all the other basic

commodities enumerated was in excess of that of copper. from 38% to
167%, while it is probable that the cost of production of no other com-
modity increased proportionately as much, due to the relatively high
wages paid in the West, the longer rail haul and the distance of mining
sections from fuel supply, these items constituting roughly from 80 to
85% of the total cost of production.
As compared with other basic mineral products, petroleum, coal and

iron, the difference in position is strikingly illustrated:
Per Cent Price increase Over 1913.
1917. 1918. 1919. 1920. 1921. 1922.

Petroleum  93.48 138.04 146.74 271.74 81.52 82.61
Coal 132.84 79.10 71.64 352.98 86.57 126.87
Pig iron 164.45 120.94 87.97 186.95 47.79 64.51

With the single exception of pig iron, all of the commodities referred
to were selling at a higher level during 1921 as compared with their respective
pre-war prices, than copper reached at any time excepting 1917: pig iron
In 1921 was selling at approximately the same increase above its pre-war
price that copper reached in 1918: while copper, on the contrary, was
selling at nearly 20% below its pre-war price.
As indicative of what the price of copper on the same percentage of

increase would have been, the following tabulation is submitted:

1913
1917
1918
1919
1920
1921
1922

Copper
Actual Price
Cis. per Lb.
$ 157
.294
.247
.191
.180
.127
134

Adjusted to
Awe. of -Adjusted to a Comparative Price with-

all Commods. Petroleum. Coal. Pig Iron.
5.157 3.157 5.157 5.157
.352 .304 .365 .415
.351 .374 .281 .347
.343 .387 .269 .295
.444 .584 .711 .451
.224 .285 .293 .232
.261 .287 .356 .258

It is apparent from the foregoing statements that during the past four
years the copper companies have had to carry a serious handicap.

Situation of Copper Industry Jan. 11923.
The beginning of 1922 found the Industry still carrying burdensome

stocks, the accumulation of which had compelled the suspension of nearlyall American mines in the spring of 1921. The maximum was reachedon April 30 1921, when producers' stocks in America reached a total of
1,226.110,000 lbs., of which 747.218.000 lbs. were refined; foreign stocks
brought the total up to 1,320,582.000 lbs. This figure was reduced only
48,504,000 lbs. in the 8 months to Dec. 31 1921, an average reduction of
6,063.000 lbs. per month, despite the small production.As indicating the revival of the demand, in the 11 months of 1922. forwhich accurate data is available, world stocks have been reduced 496,-
872,000 lbs. an average of 45,170,000 lbs. per month, to a net total of
775,206,000 'lbs., a normal working basis. During 11 months productionincreased to an average of 156,000,000 lbs. per month, thus indicatingan average consumption of primary copper in excess of 200.000.000 lbs.monthly. This does not Indicate the full measure of consumption in 1922,as secondary copper has continued to appear at American refineries, from
20,000.000 in the early part of the period to 2,000,000 lbs. in the latterpart, or an average of 10,000,000 lbs. per month.Other secondary copper here and abroad. particularly British war
supplies, has been used at the rate of 15,000,000 to 20000,000 lbs. permonth for the period. These supplies are now practically exhausted,marking the final transition into "consumption" of more than 2.000.000.000
lbs. of copper produced during the war period in excess of actual war andother requirements and erroneously assumed to have been "used" at thetime of delivery by the producers. The elimination of this large volumeof secondary copper assures a return of prosperity to the mining companies.
While the world's consumption of 1022 was more than 200,000.000 lbs.per month, the important fact to note is that the greatest improvementhas been in the domestic market, deliveries in the latter half of the year

being twice as great as during the first half. Consumption in the United
States is now running at the rate of 125,000,000 lbs. monthly, or 1,500,-
000,000 lbs. per year. Europe and the Orient have not yet recovered
industrially sufficiently to absorb their pre-war quotas. It is safe, how-
ever, to estimate that copper consumption is to-day rapidly approaching
an annual rate of almost 3,000,000.000 lbs.

Status of the Anaconda Copper Mining Co.
The company has been transformed from essentially a copper mining

and producing company to an organization engaged in various lines of
production and manufacture. The field of its activities has been enlarged
until to-day it has not only the greatest capacity in the production of
copper, but is likewise, through Its rollings mill department and American
Brass Co., of which it owns more than 99% of the stock, the premier
manufacturer of copper and brass products in the world. Its electrolytic
plant at Great Falls produces the largest quantity of zinc of any plant

in the world, and the silver content of its ores makes it one of the larges
silver producers. It is likewise an important producer of gold, lead,
white lead, coal, lumber and various other products.
It is the only integrated organization in the non-ferrous metal business

that carries through its own plants every step of production and manu-
facture, from the ore extracted from its mines, to the finest finished products
of copper and brass. From its huge mining plants and smelteries in the
West to its enormous manufacturing plants in the East, every improvement
that applied science can suggest to further efficiency and economy has been
put into effect, notwithstanding which, the company has been obliged
during the past two years to pass the payment of dividends to the share-
holders, and during 1921 showed a large loss due to shutdown and the
reduction of its inventories to market prices.
The fundamental cause for this condition is not difficult to ascertain.

The company's mines are as rich; its methods have been changed only
in the direction of further advance in the arts practiced: but the price
which has prevailed for the product during 1921 and 1922 at below a pre-war
level, with increased cost factors at every step of the operation, has left
no margin of profit. The only factor which has remained constant is the
grade of the ore which forms the basis of the operation. The direct cost
Items of labor, transportation, fuel, taxes and supplies, have bery greatly
increased. These Items constitute approximately 80% of the total cost
of producing copper. Since 1913 the average increase of these items
has been 35%.
Power alone in Montata, by reason of the long-term contract with the

Montana Power Co., is the only item of cost which has remained unchanged.
In addition to the above direct factors of cost, the next most important
factor in a large organization in reducing unit costs is the volume of pro-
duction. This is the divisor which means largely the difference between
profit and loss. Overhead charges of administration, insurance, taxes.
depreciation and the maintenance of necessary organization and equipment,
cannot be reduced proportionately as production is curtailed or suspended.
The principal mines and plants of the company in Montana are balanced

for a smelter production of about 300,000,000 lbs. of copper per year;
as high as 33,000.000 lbs. per month have been produced. The reduced
production of the past four years, by years. is as follows: 1919. 144.112,285
lbs.: 1920. 155,339.575 lbs.; 1921, 36,257.591 lbs.; 1922. 157.334,756 lbs.

This decrease of production has added approximately 30% to the cost
of finished copper. It has been impossible since the resumption of opera-
tions to obtain labor sufficient to make an output greater than shown for
1922. This condition prevails throughout the metal mining sections
of the United States.

Acquisition of American Brass Co.-Operations Exceed Expectations.
A year ago negotiations were completed for the acquisition of the stock

of American Brass Co. Out of a total issue of 150,000 shares, more than
99% have been secured. ' While your officers have never entertained
any doubt as to the fundamental soundness of the copper business and
its ultimate prosperity, the intimate contact with the .fabricating and
manufacturing activities correlated with it. has convinced them that the
dates of the greatest trial for the industry have ended; that the future holds
out an attractive prospect and that experience has demonstrated the widsom
of integrating what were the two distinct branches of the industry, to
wit: production and manufacture.

After a year's operation, every expectation, so far as the business of
the brass company is concerned, has been realized. Notwithstanding
the keenest competition that has marked the business during the past
year, the brass company will show a substantial profit on the year's business
as against the loss incurred in 1921. In addition, the volume has increased
to such proportions as to have exceeded all expectations, not only showing
how rapidly increasing is the demand for copper and brass products,
but resulting in the production of the mines of your company wholly
Inadequate to meet the demands of its manufacturing facilities. The
situation furnishes encouragement for the future of the business, and
makes it imperative to secure for it an additional supply of raw material
that can he produced as cheaply as any that can come Into the market.

Output (in Pounds) of American Brass Cc. by Years from 1912 to 1922.
1912 312,461,536 1917 500.790.548
1913 297.253,789 1918 564.853.928
1914 233.961.384 1919 369,591,018
1915 387,059,514 1920 405.178,719
1916 497.324,042 1921 213,748,093

1922 415,170.524
The rapid growth of the brass and copper manufacturing business,

coupled with the continued high level of production cost in the United
States, determined your officers to seek an immediate supply of cheaper
copper than it is possible to obtain in this country to-day. Of all mines
so situated, that of the Chile Copper Co. is believed to be in the strongest
and best position: accordingly, negotiations have resulted in an opportunity
to acquire 2,200,000 shares of the capital stock of the Chile Copper Co.

Chile Copper Co.
Incorporated in 1913 in Delaware. Owns all of the capital stock of

Chile Exploration Co.. the owner of the largest copper mine In the world,
situated at Chuquicamata, In the Province of Antofogasta, Northern
Chile, about 82 miles duo east of the Pacific Ocean on a branch of the
Antefogasta & Bolivia RR., 163 miles northeast of the port of Antofogasta.
The climate is temperate and healthful. The altitude at the mine is
about 9,600 ft.; at the plant about 9,000 ft.
Company owns 7,601 acres, of which 2,080 acres are mineral land, the

balance being plant site, waste dump area and miscellaneous claims.
Company controls the townsite of Chuquicamata containing about 9,500
Inhabitants, of whom approximately 4.5110 work directly for the company.
The property is not only the largest known copper mine in the world,
but one of the first worked on the Western Hemisphere.
In 1910, 1911 and 1912 the holdings were consolidated and subsequently

Increased by the purchase of all adjacent claims which could be considered
to have prospective mineral value. The ore body is about 8.000 ft. in
length, with an average width of 554 ft.

' 
and contains 212,000,000 tons

oxidized ore of average grade of 1.9% Cu, as estimated by Mr. Hellman:
238,000,000 tons of average grade of 1.82% Cu, as estimated by Mr.
Lindgren; or 230,000,000 tons of average grade of 1.75% Cu. as estimated by
Dr. Ricketts for your company; in addition to 180,000.000 tons of proven
mixed and sulphide ore of 2.865%_ grade. Total positive and probable
ore is estimated at more than 700,000.000 tons, with deepest drill holes
still in good grade ore.
The mine has been developed and equipped with electric and steam

shovels capable of moving 43.000 tons of ore per day at 75% efficiency.
A modern power plant has been constructed at Tocoptlia. from which a
100.000-volt. 3-phase, 50-cycle, 87-mile power transmission line connects
with the plant at Chuquicamata. Equipment is modern and efficient.
Actual operations started May 18 1915, since which time there have been
produced to the end of 1922 approximately 620,000,000 lbs. of electrolytic
cepper, 99.95% pure and of high conductivity.

Metallurgical practice is distinctive. The ore crushed to 3i-inch mesh,
is leached in large open tanks with dilute sulphuric acid. The solution
is electrolyzed with a special copper-silicon anode which has greatly reduced
the cost.

Percentage of recovery of copper has improved from 66.87% during the
first experimental operations in 1915, to 77.15% in 1916. 81.8% in 1917.
82.2% in 1918, 86% in 1919. 89.68% in 1920, 91.07% in 1921, and an
average of 90% recovery of the oxides Is considered conservative.
During this same period, the cost per pound of copper, exclusive of

interest, depreciation and depletion, has decreased from 16.34 cents in
1915; 15.46 cents in 1916; 16.75 cents in 1917; 13.30 cents in 1918; 13.01
cents in 1919; 10.70 cents in 1920; 10.80 cents In 1921, to an average of
6.4 cents per pound In 1922, the cost dropping to a minimum of 5.63 cents
per pound in October 1922, delivered to the consumer.
Production is now at an average rate of nearly 200,000.000 lbs. per year,

and with the completed installation of the new anodes in all sections,
should reach a rate of 225,000.000 lbs. per year by May of this year with
but very little addition to capital expenditure. On this production and
with an average price of 15 cents per pound, 8 cents profit, the proven
oxide ore body with a life of 33 years. will yield $594,000,000 before interest
on bonds, depreciation and depletion.

Underlying this great body of oxide ore. there are more than 235,000,000
tons of mixed oxide and sulphide ores, and in addition, a very large amount
of sulphide ore not as yet definitely developed, a total of more than 700.-
000,000 tons altogether. Before the exhaustion of the oxide ore body,
which is the sole one being treated at this time, there can be but little
doubt that there will be improved methods of treating the mixed ores;
but if no such improvement shall have been made, based upon present
practice in metallurgy, these mixed ores can be treated upon a basis that
will yield a net profit substantially as great as the oxides, as the additional
higher grade of these ores will more than offset the additional cost of
treatment. The sulphide ores present no prob itm as ore
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of this character forms the basis of by far the greater part of copper:opera-
tions throughout the world.
The Chile Copper Co. is in an exceedingly strong financial position.

Its outstanding bonds amount to $49,799,500, of which $14,799.500
mature on May 1 next, and as they are convertible into stock of the
company at 525, there is little doubt but that practically all of these bonds
will be converted. The balance of the funded debt is represented by an
Issue of $35,000,000 of 6% bonds maturing in 1932. convertible into stock
of the company at $35 per share.
The current position of the company shows net current assets of $25,-

774,792. of which $19,939,001 are cash items.
Outlook for Copper Industry.

The Anaconda Co. has ceased to be a seller of raw copper except for
the export market. By that is meant copper In the usual shapes pi o-
duced by the refinery, to wit: cake for sheets, ingots for casting and wire
bar for rolling into rods and drawing into wire. In addition to the output
of its own smelters, it purchased during the year 1922, 89,594,527 llys.
of copper in the open market.
Inasmuch as Anaconda does not, for domestic use or commerce, sell

any of its production except in manufactured form, it is not in a competitive
position with any other copper mining company in domestic commerce.
As to the future of the industry, so far as known, the great copper

deposits of the world have been brought to production, except the Andes
property of your company, which has not as yet been equipped. The
demand for the metal must grow if civilization is to make progress, as it is
based upon a diversity of uses that enter into those lines of industrial
effort that cannot be separated from advancing civilization.

Electrical manufacture and transmission, telegraph and telephone
communication, absorb nearly 60% of the output. Automobiles, loco-
motives, railway cars, shipbuilding and building accessories, absorb an
additional 20%0; the balance is spread over innumerable articles all useful
and necessary in the industries and arts.
Your officers therefore feel that the basis of the company's business is

sound, and that the promise of the future is assured. (See also V. 114,
p. 75.)-V. 116. p. 298.

Bethlehem Steel Corporation.

(Preliminary Statement Year ended Dec. 31 1922.)

At the regular quarterly meeting, Jan. 25, the directors
having considered the preliminary report as to the results
of the year's business, which is shown below, declared the
regular dividends as follows:
(1) On the Preferred stocks for the entire year 1923, payable in 4 quarterly

Installments, viz.: April 2 1923, to stock of record Mairch 13 1923; July 2,
1923, to stock of record June 15 1923; Oct. 1 1923, to stock of record Sept.
15 1923; Jan. 2 1924, to stock of record Dec. 15 1923.
(2) On both classes of Common stock, regular quarterly div. of 13i70.

payable April 2, to stock of record March 13.

In an interview after the meeting, President Grace, in
answer to questions, said in substance:
The net income of $44,605,330 represented an earning of $943,000 on

the Common stock after providing $3,662,000 for Preferred dividends, or
an equivalent of 1.14% on the $82,500,000 Common stock now outstanding.
These figures reflect the absorption of the Lackawanna Steel interests as
of Oct. 11 1922, and the increased stock issues occasioned thereby, namely.
$12,500,000 7% Preferred and 522,500,000 Common.
The steel industry has shown a gradual improvement during the last 9

months of the year both as to volume and prices. The advance in wages
of approximately 20% on Sept. 1 made a substantial increase in costs, and
with the existing high cost of transportation, fuel and supplies generally.
there seems no likelihood of reducing operating expenses.
The increasing trend of business throughout the year is well illustrated

by the amount of new business booked during the year, amounting to
$149,212,000, as compared with $52,672,C00 for 1921 while the value
of orders on hand Dec. 31 1922 was $67,509,000, compared with $50,164,000
at the end of 1921.
The consolidated balance sheet will show current assets over current

liabilities of $87,197,190. as compared with $87,748,433 a year ago. The
cash and liquid securities as of Dec. 31 1922 amounted to 328,237355.
compared with $54,881,227 a year ago. This reduction in cash and liquid
securities has been caused by increased working capital requirements
necessary for the larger volume of business and capital expenditures for
extensions and improvements to properties.
The directors formally approved the contracts for the purchase of the

Midvale and Cambria properties and assets and of the form of letter to be
sent to Bethlehem Steel Corp. stockholders recommending their favorable
action on the purchase of these interests.
In view of the maturity on April 1 next of $10,862,000 1st Mtge. bonds

of the Lackawanna Steel Co.. together with the necessity of providing for
any unconverted balance of approximately $11,000.000 of Series E Secured
Gold notes of the company, maturing July 15 1923, it was considered
desirable at this time to provide for the refunding of these maturities.
The directors accordingly authorized the sale of $25,000,000 5 i4 % 30-year
Series B Consol. Mtge. bonds (see offering below).
Commenting on present conditions, Mr. Grace said there was sufficient

orders booked and new business offering to warrant a full opetation in their
steel plants, but that present operations were limited to about 80% capacity
due to a shortage of labor and inadequate transportation facilities. The
demand for steel is general, coming from all sources and requiring all lines
of product. The shipyards of the corporation are doing a fair volume of
repair work but any new ship construction is limited to ships required to
meet a special service.

PRELIMINARY RESULTS FOR YEAR ENDED DEC. 31 1922 COM-
PARED WITH 1921.

1922. 1921.
Gross sales and earnings 5131.866,1115147,704,353
Less-Mfg. cost & adm., selling & gen. exp. & taxes114,957,171 125,943,819

Net manufacturing profit $16,908,941 $21,850,533
Other income  2,884,772 3,876,301

Total net earnings $19,793,712 $25,726,834
Less interest and discount  8.689,194 9,391,315
Depreciation and depletion  6,499,188 6,002,716

Net income  54.605.330 $10.332,804
-V. 116. p. 299.

International Shoe Co., St. Louis, Mo.
(Report for Fiscal Year Ended Nov. 30 1922.)

The financial statement as of Nov. 30 1922 should be read
in connection with the circular of Dec. 26, cited in the
"Chronicle" of Jan. 6 1923, p. 73. The earnings and balance
sheet cover the results for W. H. McElwain Co. (V. 112,
p. 2196, 2311, 2418.)

INCOME ACCOUNT FOR YEAR ENDED NOVEMBER 30 1922.
[Including the operating results of W. H. McElwain Co. Boston.)

Net sales of shoes and other manufactured merchandise after
deducting returns and allowances for prepayments $97,366,404

Cost of shoes, &c. and merchandise sold, after charging operat-
ing expenses, maintenance and depredation ($618,332) of
physical properties, selling, administrative, &c  87,315,254

Operating profit $10,051,150
Discounts on purchases, interest and dividends received, rentals
and other receipts  2,145,581

Gross earnings $12,196,731
Interest charges on notes payable  456,910
Provision for income and profits taxes  1,502,864
Pref. diva. (8%). $1,414,945; corn. diva. ($2 Per sh.). $1,825,788 3,240,733

Surplus for year  $6,996,224

BALANCE SHEET NOVEMBER 30.
[Including the assets and liabilities of W. H. McElwain Co., Boston.)'

1922. 1921.
Assets-

Physical proper's.x10,506,751 9,891,564
Goodwill, trade-
marks & brands_12,750,000 12,750,000

Cash  2,087,182 1,702.889
Notes receivable  370,653 2,237,329
Acets receivable_ _16,867,779 17,975,307
Inventories 27,269,729 19,515,121
Loans & adv. to
empl. & others  168,107 447,233

Deferred charges  214,426 280,441
Inv. In stocks and

bonds of other
companies  581,080 646,010

1922. 1921.

Pref. 8% sum. stk.17,914,200 17,764,300
*Com.stk.equity.y42,010.539 34,784,376
Notes payable__ 4,605,000 6,724,500
Accounts payable_ 3,869,878 4,300 648
Officers & empl. Imo

bal., depos., &c. 512,875 479,761)
Inc. & profits taxes 1,800,000 950,000.
Pref. dive. reserve_ 89,571 88,821
Mln. stkholders of 1111
W. H. McEl . Co. z13,644 353,487

Total  70.815.707 65,445,894 Total  70,815,707 65,445,894
x Physical properties at tanneries leather and shoe factories and dis-

tributing warehouses: Land and water rights, $731,923; buildings and struc-
tures, 58,713,901; machinery and equipment, $8,250,925; total. $17.696,749;
less depreciation reserve, $7,189,998. y Common stock authorized 1.400.-
000 shares without nominal or par value, whereof issued and outstanding,
918,006 shares. z Estimated amount payable to minority stockholders of
W. H. McElwain Co. under exchange offer of International Shoe Co., for
which Preferred and Common stock of the latter has been reserved.
* The following is given to explain the Common stock equity at Nov. 30

1922:
Surplus for year ended Nov. 30 1922  $6,996,224
Common stock issued as part consideration in the exchange of

Prof. and Corn. stock of W. H. McElwain Co., Boston, and
Common stock issued for cash-6,727 shares  229,939,

Equity of common stockholders at Nov. 30.1921, against which
911,279 shares, no par value, were outstanding  34,784.376

Common stock equity (918,006 shs.) at Nov. 30 1922 $42,010,539'
-V. 116, p. 184, 73.

Sears, Roebuck & Co., Chicago.
(Report for Fiscal Year Ending Dec. 31 1922.)

INCOME ACCOUNT FOR CALENDAR YEARS. .
1922. 1921. 1920. 1919.
5 5 5

Gross sales 182,165,825 178,014,981 254,595,059 257,930,025.
Returns, allow., disc.,&c 21,517,672 18,980,463 20,738,187 23,947,441

Net sales 160,648,153 159,034,519 233,856,872 233.982,584
Other income  5,865,957 5,005,202 11,516,546 259,753'

Total income 166,514,110 164,039,720 245,373,418 234,242,337
Purchases and expenses_157,385,331 177,963,577 229,436,224 206,062,168
Repairs and renewals_ _ _ 600,484 690,542 1,221,077 723,588
Depreciation reserve.. _ 1,321,368 594.199 1,172.879 679,681
Other reserves  1,500,000 1,226,871 1,209,232 1,825,056
Profit sharing, &c., fund 271,758 587,332 1.191,942
Reserve for Federal taxes   4,870,377
Common dividend    y2,099,470 (8)7,198,028 (8)5,999.524
Preferred dividend (7%) 559,188 559,188 559.188 559,188,

Balance, surplus  $4,875,980z$19,094.127 $33.989,458 $12,331,418.
Previous surplus  1,745,607 7,564.374 33,574,919 x21,243.506
xDonation of 50,000 shs-   5,000,000  
xProfit on sale of real est   8,275.360  
Less stock dividend_  (40)30000000  

Profit and loss surplus. 56,621.587 $1.745,607 $7,564,374 $33,574,019
x President Julius Rosenwald in Dec. 1920 purchased the company's rear

estate in Chicago and donated 50,000 shares of the Common stock to be
sold at not less than par. Mr. Rosenwald has the option for throe years
to repurchase the stock at par. (V. 113, p. 2827.)
y The Feb. 1921 2% dividend was paid in 6% scrip, due Aug. 15 1922

(which have all been paid-V. 115, p. 655), and the May 1921 Common
dividendwas omitted. z Loss.

CONSOLIDATED BALANCE SHEET DECEMBER 31.
1922. 1921. 1922. 1921.

Assets- $ $ Liabilities- $ $
Real est., bldgs., Preferred stock_ 8,000,000 8,000,000

machinery,&c. 26,942,985 22,928,182 Common stock.y100,000,000 100,000,000
Good-will, pat- 7% secur. notes_ 16,907,900 33,297,200

ents, &c  30,000,000 30,000,000 Acc'ts payable__ 13,818,932 8,247,827
Capital stock of Notes payable__ 576,535 25,488,000

other cos_ _ . _ 4,473,947 3,931,761 Accr. taxes, incl.
a Inventories  34,737,519 48,445,830 reefer Federal
Acc'ts receivable 28,879,650 40,478,778 taxes  654,671 596,465
Purchase money Pref. div. pay'le

mtge. notes__ 12,000,000 12,000,000 Jan. 1  139,797 139,797
Marketable sec's 1,340,733 1,480,602 Accrued interest,
Liberty bonds__ 861,016 9,805,073 7% gold notes 273,510 494.411
Cash  8,470,403 10,867,860 Cons. div.(scri9)
Insur., int., &c., & accr'd int__   2,190,153

paid in adv'ce Reserves  5,874,089 4,619,356
and other de- Surplus  6,621,587 1,745,607
:erred charges 5,161,670 6,880,730

Total  152,867,921 184,818,815 Total  152,867,921 184,818,815
x Cost or market, whichever is lower. y After deducting 50,000 shares

in Treasury donated by President Ju ins Rosenwald, not to be sold at less
than par, 55,000,000 (V, 113, p. 2828).-V. 115, p. 2914.

Hart, Schaffner & Marx, New York and Chicago.
(12th Annual Report-Fiscal Year Ended Nov. 30 1922.)
President Harry Hart, New York, Jan. 22, wrote in subst.:
The company is in a most comfortable position financially; it owes nothing

for borrowed money and the major portion of merchandise bills has been
anticipated. Inventories are somewhat less than a year ago and receivables
have been materially, liquidated, showing a healthy condition among re-
tailers. Collections during the latter part of the year were particularly good.
The increase in profit over the preceding twelve months is due to absence

of sharp depreciations rather than to gain from operations. Operations
produced somewhat less profit than a year ago, it being our policy to sell,
closely for the purpose of stimulating consumption, but the absence of heavy
Inventory losses gives a net result which is substantially ahead of 1921.
Profits were also aided by a greater efficiency of operations.
During the war and the unsettled period Immediately thereafter, it was the-

policy to set aside special provisions against the unusual risks inherent in
the conditions then existing. The sum of 5500,000, being no longer required
for the purpose for which it was originally set aside, has now been trans-
ferred to the general reserve for contingencies.
The cash resources, due to conservative stocks and the reduction of

receivables, were sufficiently large to enable the directors on Nov. 3 1922 to.
call for retirement at $120 per share, one-half 151,573,4001 of the out-
standing preferred stock (V. 115, p. 2274).

INCOME ACCOUNT FOR YEARS ENDING NOV. 30.
1921-22. 1920-21. 1919-20. 1918.19.

Net profits_x 52,141,068 $1.756,827 52,013,055 52,132,928.
Deduct-Int. paid (net).. Cr.67,291
Preferred diva. (7%) - - 209,328 226,086 231,980 232,689:
Common dividends.. (4% %)675,000 (4)600,000 (4)600,000 (4)600,000
Premium on stock much- 317.967 2,659 17,620
Reduction of good-will.. -a3,314,000
Res've app. to inventory_ 300,000'

Balance, surplus  5938.774 $928,082df$2,132,925 $1,049,910
x Net profits after deducting manufacturing, marketing, administrative

expenses and interest on loans and provisions for depreciation of equip-
ment, doubtful accounts, Federal taxes for 1922, and also reserves for con,-
tingcncies for 1920 and 1921.

e
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BALANCE SHEET NOVEMBER 30.
1922.

Assets- 8
Good-will trade

1921.
S

1922.
Liabilities- $

Preferred stock_ _ _c1,553,900

1921.
$

3,160,700
names, &c____210,000,000 10,000,000 Common stock_ d15,000,000 15,000.000

Mach., turn. & fixt b573,350 575,924 Bills payable None None
Inventories  4,960,634 5,049,312 Accounts payable_ 96,878 1,155,571
Acets & bills rec._ 5,985,887 7,681,877 Accrued taxes, sal-
Cash  1,353,340 1,418,006 aries, dm 884,170 999,891
Prepaid Ins. prem. 68,784 45,850 Goods In transit 267,170 633,343
Sundry accounts__ 31,848 22,579 Pref. dlv. Dee. 31- 27,193 55,312
Payments by em- Reserve for contin-

ployees for pur- gencles 1,500,000 1,000,090
chase com. stk._ 174,769 91,394 Profit and loss_ _ _ _ 3,819,100 2,880,326

Total  23,148,410 24.884,943 Total  23,148,410 24,884,943

a Good will, &c., account shown after deducting amount written off, in
1922, $5,000,000. b After deducting 8590,735 for depreciation against
$520,672 in 1921. c Preferred stock authorized and issued, $5.000,000(par $100), less redeemed and canceled, $1,839,300 purchased during year,$33,4010; called for redemption Nov. 30 1922, 51,573.400, leaving $1,553,900outstanding. d Common stock authorized and issued, 150,000 shares of
$100 each.-V. 116, p. 183.

Endicott-Johnson Corporation.
(Report for Fiscal Year Ending Dec. 31 1922.)

President Geo. P. Johnson says in substance:
The past year was the most successful in the history of the company.Operations resulted in a net profit of about $10,000,000. Shipmentsincreased over 1921, in units 25% ,or 5,600,000 pairs, as against a netIncrease of 9% in dollars and cents, or nearly $5,000,000. Lower pricelevel causing the difference in these percentages.
The company took full advantage of a favorable hide and leather market,and operated freely.
We are building a factory at West Endicott. with a capacity of 7,000pairs daily, to make popular price Goodyear welt shoes Production isbeing started in a modern factor), in Binghamton, capacity 4,000 pairsdaily, of boys' Goodyear welt shoes. We have a large new Goodyearwelt work shoe factory in Johnson City, with capacity of 6,000 pairs daily.The new Victory factory, Johnson City, one of the finest and most complete

shoe factories in the world, is well under operation, with a capacity of
26,000 pairs daily, now running about 19,000 daily.

With new plants in full operation that are under construction, our
capacity will average upwards of 155,000 pairs daily, as against present
rate of 125,000 pairs.

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.
1922. 1921. 1920. 1919.

Gross sales  a $63.659.076 $58,892,347 $74,970,102 $62,713,039
Oper. exp., depreciation
and inventory depr'n_ 53,942.576 51,052,818 70,597,327 52,495.020

Net profits $9,716,500 $7,839,529 $4,372.775 $10.218.019
Other income 40,935

Total profits 59.716,500 87.839.529 54,372.775 $10,258,954Retirement of Pref. stock 450,000 450,000 450,000
Int. on notes payable &
incorp.exp.charged off  467,374Provision for taxes 1,117,973 1,230,552 623,846 2,331,008Profit-sharing plan 2,956,809 1,952,246 506,566 2,505,286Add'm profit share 24,187 13,843 91,921Workmen's compensati'n 250,000

Preferred dividends_ __ _ (7) 974,990(7)1.003,852(7)1,042,125(53)787.500Common dive, (10 %)_  1,685,731 1,686,790 1,601,750 1,400,000

Balance $2,256,810 81,502,246 556.567 $2,767.786Previous surplus 2,887,632 1,364,834 1,876,300 4,891,088Add prem. on Com. stk_  890.210
Over-provided taxes_ _ _ _1 cr.378f 19,221 8,523 241,961Dia. retired Prof. stock__ f dr.69,5341 1,329 23.225  
Deduct Corn. div. (10%)   • 1,490,000  

Balance, surplus 
a Sales of finished

AMU-
Land, bldge., ma-
chinery, &c......x13,887,014

$5,075,284
product and by-products

BALANCE SHEET
1922. 1921.
$ $

13,778,408

$2,887.632 31,364.825 'S7,900,835
to customers (net).

DECEMBER 31.
1922. 1921.

Liabilities- $ $
Preferred stock_ - y13,850,00014,100,000
Common stock_ -z16,856,85016,856,825Good will  7,000,000 7,000,000 Notes payable__ 5,000,000 5,950,000Inventories 18,420,180 16,749,757 Sundry creditors__ 855.373 643,721Accts & notes rec., Workmen's comp'n 250,000

less reserve 10,080,060 9,137,094 Dividends payable 669,000 669,000Pref. stock acq d in
antIcip'n of char-

Accounts payable_ 428,629
Acceptances pay-

683,492

ter requirements 100,100 55,900 able  672,972 434,304
Workers' houses__ 495,418 305,241 Profit-sharing plan 2.956,809 1,952,246
Sundry debtors... 99,059 73,903 Reserves for taxes_ 1,087,232 1,230,552
Sundry investm'ts. 18,500 18,500 Initial surplus  6,024,526 8,024,526Cash 4,243,233 4,588,631 Appropriated sur-
Endicott W.W. Co 374,989 381,876 plus  1,350,000 900.000
Deferred charges__ 158,125 244,988 Currentsurplus  5,075,284 2,887,622

Total  54,874.676 52,332,301 Total 54.874,676 52,332 301x Additions of $1,115,008 were made on property account during 1922,against depreciation amounting to $3,024,623. 3, Prof er r ed stock author-ized and issued, $15,000,000; less retired and canceled. 51,350.000. z Com-mon stock authorized, $21,000,000; issued, 337,800 shares of $50 each,$16,-890,000; less stock in treasury. 1.33,150.-V .116. p. 302. 182.

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
just past, together with a summary of the items of greatestinterest which were published in full detail in last week's"Chronicle" either under "Editorial Comment" or "Current
Events and Discussions."

Connecticut Co. Resumes be. Fare.-Conn. P. U. Commission rescindsorder calling for experimental Sc. fare in Norwalk, Conn., and companywill return to 10c. fare (3 metal fare tickets for 25c.) except for localtransportation between Norwalk and So. Norwalk railroad stations wherefare will remain Sc. "Financial America" Jan. 26, p. 4.Wage Increase Demanded.-Employees of Eastern Massachusetts St.Ry. will demand higher wages at negotiations to begin March 31. "BostonFinancial News" Jan. 23, p. 3,
New York State May Have Flat Sc. Fare.-Governor Smith's plan includesabolition of present Public Service Commission and rate-fixing will beresult of direct agreements between traction companies and municipalitiesserved. "Times" Jan. 22, p. 1.
Federal Control of RRs. Cost Taxpayers 31,700,000,000.-1-S. C. Com-mission's annual report shows deficit of $1,141,520,452 during 26 monthsof Government operation, and a deficit of $536,090.000 during the 6 months'guaranty period, making total $1,677.520.452. 'Ry. Ave" Jan. 20, p. 213.
Cars Loaded.-The total for the week was 873.251 cars and not onlyexceeded any similar period in January or February in history, but hasonly once been exceeded, which was during the week of' March 25 1920.
The total for the week also exceeded the previous week by 102,948 carsand was 159,060 cars more than the same week last year and an increaseof 157,396 over the week in 1921.
New records for this time of year were made in the merchandise and

miscellaneous freight, forest products and in the loading of all other com-
modities.

Principal changes compared with week ending Jan. 6 were: Grain andgrain products, 51,034 cars, increase 5,536: livestock, 37.500 cars, increase5.814; merchandise and miscellaneous freight (including manufactured
products), 492,841 cars (largest on record), increase 67,744: coal. 198,686cars, increase 10.940: coke, 13,795 cars, increase 765: forest products. 68,332cars, increase 11,102; ore, 10,763 cars. increase 1,045.Repair of Locomotives.-The following statement is authorized by the
Car Service Division of the American Railway Association:"A total of 18,724 locomotives were repaired and turned out of theshops of the Class 1 railroads from Doc. 15 to Jam. 1 last. This is thegreatest number of locomotives on record for any corresponding periodrepaired and turned out of the shops.
"Reports also showed a marked decrease in the number of locomotives.in need of repair. On Jan. 1 last 15,549 were in need of repairs, or 24.1%.of the locomotives on line. This was a reduction of 2,334 since Dec. 15last, at which time there were 17,883 or 27.7%. The number in need ofrepair on Jan. 1 was the smallest since July 1, the date upon which theshopmen's strike began, at which time there were 14,412 or 22.4%. OnJune 15 last. 15,872, or 25.3%, were in need of repair."Of the number in need of repair on Jan. 1 last, 13,587 were in need ofrepairs requiring more than 24 hours. This was a decrease of 927 sinceDec. 15 last. A total of 1,962 were in need of light repair, a decrease of1.407 locomotives within the same period.
"On July 1 last, 11,318 were in need of heavy repairs and 3.094 were inneed of light repairs.
"Reports also showed 48,905 serviceable locomotives on Jan. 1, whichwas an increase of 2,257 since Dec. 15 and the largest number of serviceablelocomotives since July 1 last."
Matters Covered in "Chronicle" Jan. 20.-(a) November freight traffic-heaviest on record for that month, p. 228.(b) 1.-S. C. Commission orders priority for coal cars to Government fuelyards, p. 258.
(c) A. J. County, Vice-President of Pennsylvania RR., says businesswill be halted unless transportation lines keep pace with it, p. 259.
Ann Arbor RR.-New Director.-
S. E. Summerfield. President of the Gotham Silk Hosiery Co., of N. Y.City, has been elected a director.-V. 115. P. 2904.
Atlantic Shore Ry.-Foreclosure Sale.-
At foreclosure sale at Biddeford, Me., Jan. 19, representatives of the-bondholders of the Atlantic Shore Line Electric Ry. 1st consol. bonds andthe Alfred Light & Power Co. 1st natge. 5s purchased the property. Seereorganization plan in V. 116, p. 294.

Boston & Albany RR.-Equipment Orders.-
The company announces that it has ordered $1,000,000 of new passengerand freight equipment to be ready for service next spring. The order wasawarded as follows: 8 locomotives to the American Locomotive Works:10 passenger and 8 baggage cars to the American Car SC Foundry Co.. andthe 5 conbination cars to the Pressed Steel Car Co.-V. 115, p. 1631.
Canadian National Rys.-Orders New Equipment.-
The company has ordered 1,000 box cars. 50 express refrigerator carsand 10 baggage cars from the National Steel Car Corp.; 10 mail and expresscars, 35 coaches, 20 sleeping cars, 20 baggage cars. 1,000 box cars and 100ballast cars from the Canadian Car & Foundry Co.; 500 box cars, 100 generalservice cars and 100 steel coal cars from the Eastern Car Co., and will also.have 276 general service cars repaired at the shops of the Eastern Car Co.-V. 115, p. 2683.

Chicago Indianapolis & Louisville Ry.-Earnings.--
President H. R. Kurile in discussing the road's operations for 1922 stated:"The Monon's gross for 1922 was the largest in its history, totaling about$16,000,000. Business is showing gradual improvement and the labor.situation is quiet."-V. 115, p. 2579.

Chicago Milwaukee & St. Paul Ry.-Equip. Certificates.The company has applied to the I.-S. C. Commission for authority to.issue and sell $1,536,000 5% equipment trust certificates at not less than97g. to Kuhn. Loeb & Co. and National City Co.. the proceeds to be used
to acquire 100 Mikado type locomotives.-V. 116. p. '75.
Chicago Peoria & St. Louis RR.-Suit.-
The committee for the $2,000,000 434% bonds has filed suit in the

Federal Court at Springfield, Iii., for $1,000.000 damages against theIllinois Terminal RR. The complaint asserts that on April 29 1920 the-
plaintiffs made an agreement with the defendant company to procure
judicial sale of the mortgaged property by Aug. 1 1921. Following the -purchase by the plaintiff's nominee, it was to be conveyed to a new cor-
poration, clear of all indebtedness save $354,000 of equipment 6% notes.The new company in return was to issue to the committee $2,180.000 30--year 1st mtge. 4 A % bonds, together with such number of shares of capitalstock as the defendant might specify in writing 90 days after the agreement's
date. The defendant was also to specify_ the state of incorporation and
corporate powers of the new company. The committee was to retain thebonds with one-fourth of the capital stock and issue three-fourths to the
defendant which in return was to fully guarantee the new bonds and make-
certain sr-,all payments to plaintiffs. Unless the committee procured
judicial sale by Aug. 1 1921. the agreement was to terminate.
The plaintiffs aver they began foreclosure proceedings in good time but

did not conclude them because of defendant's requests for delay and failure
to furnish the required specifications. The case was, therefore, held up.
past the stipulated date. The defendant is said to have made no effort to-
meet its oaligations, and finally, on Sept. 25 1922. notified plaintiffs it
would not perform its agreement, denying breach of contract inasmuch as
judicial sale had not been effected by the agreed time. The above men-
tioned suit was thereupon instituted.-V. 115, p. 2793.

-Chicago Rock Island & Pacific Ry.-Equtp tOrders.--
The company has placed orders aggregating $2,736,400, as follows: 500,

automobile cars with the Bettendorf Car Co.; 250 refrigerator cars with the -
General American Car Co., and 25050-ton steel flat cars with the American
Car & Foundry Co. Orders total, $2,736,400.-V. 116. P. 75.

Chicago & Western Indiana RR.-To Issue Bonds.-
The I.-S. C. Commission on Jan. 18 granted authority to issue consoll-

dated*mortgage gold bonds aggregating not exceeding 5236.000, to be de-
livered to the company's tenants in repayment of sinking fund advances.
Chicago & Eastern Illinois Ry., Wabash RR., Grand Trunk Western By..
Chicago dc Erie RR. and Chicago Indianapolis & Louisville By. are proprie-
tary tenants. In addition, Belt Railway Co. of Chicago is also a tenant.-
V. 114, p.1.650.

Columbus Newark & Zanesville Electric Ry.-Another-
Committee Approves Plan-Would Abandon Branch Line.-
The committee for the $997,000 Zanesville Ry., Light & Power 1st Consol.

Mtge. 5% Gold Bonds has approved the plan of reorganization involving
the entering into of an agreement with the Managers of the Reorganization
Committee of Columbus Newark & Zanesville Electric Ry. The committee -
consists of Arthur V. Morton, Chairman, John 0. Platt, Arthur E. New-
bold, Jr., with Ruben U. Frey, Sec., 517 Chestnut St., Phila., and Phila-
delphia Trust Co., depositary (see plan in V. 115, p. 294).

Declaring that the Newark & Granville line suffered a loss of $8,000 in
1922, attorneys for the company have announced that application will be
filed with the P. U. Commission to abandon the line. Several bus lines
operating between Newark and the college town have made deep inroads
into the company's receipts, it is said.-V. 116, p. 294.

Connecticut Co.-Votes Fare Reduction.-
The directors on Jan. 13 voted a voluntary 10% fare reduction on its

lines, effective April 11923. Tokens now selling at 3 for 25 cents will on
April 1 be 2 for 15 cents.-V. 115. p. 542.

Denver & . Rio Grande Western RR.-Would Halt-
April 1 Bond Interest on First Consol. 4s-Hearing on Petition
of Stockholders of Old Company--Listing.-
A petition has been filed in the Federal District Court at Denver by the

New York Trust Co.. trustee for the Adjustment Mtge. bonds, asking that
the receiver be directed not to pay $301,000 interest on its First Consol.
MW. 4% bonds, due April 1.
The petition is a move in line with the policy of the &Aro committee.

which is protecting the refunding and adjustment bondholders. The •
petition, if granted, will secure the return to the Denver & Rio Grande
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of the equity in the Utah Fuel Co. stock or the payment of the entire
316.000,000 consolidated mortgage out of that stock. This would relieve
the railroad lines of an annual fixed charge of about $600,000 and improve
the financial structure of the entire system accordingly.
The I.-S. C. Commission has set for hearing at New York, on Feb. 8,

before Commissioner Hall and Examiner Hoy, its investigation into the
financial practices and relations of the Denver & Rio Grande, Western
Pacific and Missouri Pacific. This inquiry was undertaken in response to a
petition of stockholders of the old Denver & Rio Grande, whose property is
now owned by the Denver & Rio Grande Western.
The New York Stock Exchange has authorized the listing of American

Exchange National Bank certificates of deposit Issued under the terms of
the Sutro deposit agreement for: (1) Denver & Rio Grande RR. 1st & Ref.
Mtge. 5% Bonds, due Aug. 1 1955, with coupons maturing Feb. 11922, and'
all subsequent coupons attached, and for (2) Denver & Rio Grande RR.
1st & Ref. Mtge. 5s, due Aug. 1 1955. with coupons maturing Aug. 1 1922
and all subsequent coupons attached, with authority to add American
Exchange National Bank certificates of deposit for the following on official
notice of issuance of amounts sufficient to insure a fair market.
(3) Amelican Exchange National Bank certificates of deposit for Bankers

Trust Co. certificates of deposit issued under agreement dated March 28
1917, for 1st & Ref. Mtge. 5s. (4) American Exchange National Bank
certificates of deposit for Farmers' Loan & Trust Co. deposit receipts Issued
under agreement dated as of Jan. 31 1922. for 1st & Ref. Mtge. 5s. (5)
American Exchange National Bank certificates bf deposit for Bankers Trust
Co. certificates of deposit issued under agreement dated July 31 1922, for
1st & Refunding Mtge. 5s. (6) American Exchange National Bank certifi-
cates of deposit for 1st & Ref. Mtge. 5s, with coupon maturing Feb. 11922.
and all subsequent coupons attached, stamped for advance of interest due
Feb. 11922. (7) American Exchange National Bank certificates of deposit
for BankersTrust Co. certificates of deposit issued under agreement dated
March 28 1917. for 1st & Refunding Mtge. 5s. stamped to evidence purchase
of coupon due Feb. 1 1922 and bearing assented stamp. (8) American
Exchange National Bank certificates of deposit for Farmers' Loan & Trust
Co. deposit receipts issued under agreement dated as of Jan. 31 1922, for
1st & Ref. Mtge. 5s stamped for advance of interest due Feb. 11922. (9)
American Exchange National Bank certificates of deposit for Bankers Trust
Co. certificates of deposit issued under agreement dated July 31 1922, for
1st & Ref. Mtge. 5s, stamped for deposit ex-coupon due Feb. 1 1922, up to
a total face amount of $31.114,000.-V. 116, p. 295. 75.

Eastern Massachusetts Street Ry.-Readjustment Plan.
Boston dispatches state in substance: The capital readjustment plan

(V. 113, p. 2079; V. 114. p. 197) is practically 95% completed. With the
exception of the Preferred B stock, only, small amounts of the various
securities remain to assent to the terms of the plan.
As one of the features of the plan past due coupons on the Ref. bonds,

Series A, B, 0 and D, were to be bought in at 75%. The total face value
of the coupons was $961,392. All but $48.458 had assented to the plan
on Dec. 31 last. The company issued $552,500 6% bonds and expended
$132.206 of cash in this operation.
The saving to the road by this operation amounted to $338,918, and this

sum appears in the balance sheet as "donated surplus," and is not to be
distributed as dividends, but retained by the company as added security
for the bondholders.
Bonds of nearby maturity to the amount of $2,203,550 under the plan

were to be extended to Jan. 1 1948. All but $134,450 have been so ex-
tended.
Dividends on the Sinking Fund and First Preferred stocks, by the plan,

were to be liquidated to Feb. 1 1922. The combined amount of these two
Issues was $4,161,600, of which all but $356,483 had assented up to the first
of the year. In this particular operation the Sinking Fund stock was con-
verted into First Preferred. At present there are only 402 shares of Sink-
ing Fund stock outstanding from an original issue of $3,182,800.
The $2.997.800 of Preferred B stock was asked to waive the dividends

accrued to Feb. 1 1922. A total of $2,304.500 of this stock agreed to the
waiver, leaving 3693.300 which has not yet been deposited. The adjust-
ment stockholders were asked to go a step farther and waive dividends ac-
crued or to accrue to Feb. 1 1924, and the great majority of the issue has
done 80. Of $8.711.200 of Adjustment stock outstanding, only $261,905
had not come in on Jan. 1 last.-V. 116, p. 295.

Eastern Wisconsin Electric Co.-New Financing.-
The company, which supplies one or more forms of public utility service

to 25 communities with a population of about 
110,000. 

including Sheboy-
gan. Fond Du Lac and °streak'. Wis., has sold $1,917,000 20-year 6% gold
bonds, non-callable for ten years, to a syndicate, including Hill, Joiner &
Co., Paine, Webber & Co., and Halsey, Stuart & Co. The property is
controlled by the Middle West Utilities Co. Public offering of the bonds
will be made shortly.-V. 116, p. 295.

Holyoke Street Ry.-Refunding.-
The company has petitioned the Mass. Dept. of Public Utilities for ap-

proval of an Issue of $265,000 1st Mtge. 6s, Series 0, due April 1 1935,
proceeds to be used to refund a like amount of 5% Debentures due April 1
1923.-V. 114, p. 1407.

Hudson & Manhattan RR.-Bond Interest.-
The directors have declared the payment of 3 Si % interest on the 5% Ad-

justment Income bonds. payable April 1. This represents the regular 214%
semi-annual payment and an additional 1% in payment of remaining
balance of prior cumulative interest.-V. 115. p. 543.
Interborough Rapid Transit Co.-Notes.-
President Frank Hadley has sent a letter to holders of I. R. T. secured

convertible gold notes not yet deposited, urging them to deposit their
notes under the I. R. T.-Manhattan readjustment plan.
The plan provides that 10% of the notes be paid in cash and the remaining

90% be refunded by issuing new 10-year 7% notes to be secured by all the
existing collateral, consisting of $59,602.000 Interborough 5% bonds, thus
marking the pledged bonds down from 64% to 57% %. At present market
price of bonds (70) the value of the collateral would be approximately 122%
of the face value of the new notes.
The Guaranty Trust Co.. trustee, 140 Broadway, N. Y. City, will until

April 2 receive bids for the sale to it of 1st & Ref. Mtge. 5% gold bonds,
due Jan. 1 1966, to an amount sufficient to exhaust $766,471 at a price
not exceeding 110 and Int.-V. 116, p. 295.

Lancaster County (Pa.) Ry. & Light Co.-Sub. Co.-
The Edison Electric Co.. Lancaster, Pa., a subsidiary has acquired the

plant and property of the Strasburg (Pa.) Electric Light Co. and will
merge the property with its system. Extensions and improvements are
planned.-V. 114. p. 306.

•
Lehigh Valley RR.-Segregation Plan.-
It is understood that the modified segregation plan Is now being reviewed

by the Attorney-General's office. A decision is expected in the near future.
A Washington dispatch of Jan. 24 gave a resume of some of the features of
the new modified plan. Officials of the company, say some of the features
of the plan as stated are approximately correct, but not presented in such
shape as to allow of affirmation, and therefore will withhold comment on
the plan until the Attorney-General has approved It.

Black Tom Suit Set for April 4.-
Judge Campbell in the Supreme Court in Jersey City has fixed April 4

for trial of the suit of the Federal Sugar Refining Co. against the road for
recovery of more than $800.000 for sugar destroyed in the Black Tom ex-
plosion in 1916. The jury disagreed when the case was heard previously.
J. W. Robbins, Assistant Secretary and Treasurer, has been elected a

director succeeding E. T. Stotesbury.-V. 115, p. 2905.

Louisville & Nashville RR.-Equipment Issue.-
The company has applied to the I.-S.,0. Commission for permission to

Issue $6,300,000 43.6% equipment trust certificates, proceeds to be
used to purchase 42 mikado freight locomotives, 8 Pacific type passenger
locomotives, 1,000 box cars and 2,000 coal cars.-V. 115, p. 2159.

• Market Street Ry., San Francisco.-Report.--
For the year ended Dec. 31 1922 gross Income is reported as $9,583.436:

net income after taxes and operating expenses, $2,119,199; balance after
all charges but before making provision for Federal taxes, sinking funds and
betterments. $1.418.019.-V. 116, p. 176.

Mobile & Ohio RR.-Equipment Issue.-
The company has applied to the I.-8. 0. Commission for authority to

Issue and sell $1,600,000 of 15-Year Equip. Trust 5% gold bonds, to be

sold at not less than 96.75, the proceeds .to be used In the purchase of 550
box cars, 200 coal cars, 100 stock cars, 9 locomotives. 2 passenger coaches,
1 express car and 1 combination baggage and mail car.-V. 115, IL 1533.

National Railways of Mexico.-Bond Interest.-
The Mexican Government. according to reports, has provided sufficient

funds to cover the entire interest requirements on all its external bonds
falling due April 1 1923. The amount required is about $3,375,000 gold,
and it is stated that Mexico has deposited in New York 12,000,000 pesos,
or about $6,000,000.-V. 115. p. 1838, 1731.

New York Lackawanna & Western Ry.-Stock & Bonds.
The I.-S. 0. Commerce on Jan. 21 issued a supplemental order modifying

its order of Aug. 2 1922 as follows (In substance): That New York Lacka-
wanna & Western Ry. is authorized to issue not exceeding $10.000,000
let & Ref. Mtge. bonds, series B, to be dated May 1 1923, to bear int. at
rate of 434% per annum and to mature May 1 1973; or to issue not exceed-
ing $5,000.000 common capital stock. par 3100, and such an amount of
let & Ref. Mtge. bonds as together with said stock shall not exceed $10.-
000,000, said bonds to be sold or exchanged at not less than 90.85, and said
stock to be sold or exchanged at not less than par, so far as may be neces-
sary, but in an aggregate amount not exceeding $10,000,000 par value of
such bonds and stock, for the purpose of purchasing, paying, retiring or
refunding certain construction mortgage bonds and certain terminal and
Improvement mortgage bonds of the applicant. See also V. 115. p. 760.

New York New Haven & Hartford RR.-President Out-
lines Efforts to Increase Efficiency to Build New Locomotive
Repair Shop-No Possibility of Receivership.-

After a meeting of the directors Jan. 16 Pres. E. J. Pearson made the fol-
lowing statement: "The board gave special attention to general conditions
on the road and considered and acted upon the regular docket, for the pur-
pose of still further assisting the operating department in its endeavor to
not only overcome present conditions as rapidly as possible, but in particu-
lar to enable so rapidly as it can be brought about the maintenance of the
power in a high degree of efficiency, whicn lathe declared policy of the man-
agement. The construction of a locomotive repair shop at Providence was
authorized. Materials and equipment for this shop will be contracted for
as rapidly as practicable. The shop will be located adjoining the Oregon
St. engine house, but between the two houses, thus facilitating movement of
materials by the use of the crane type of motor truck.
"Favorable progress was reported on the construction of the new coaling

stations now under way at the Southampton St. engine terminal at Boston
and at Worcester: also in regard to the practical completion of the large
addition to the Dover St. engine house at Boston, which was commenced
3 months ago for assistance in the more rapid recovery in condition of
passenger power."
E. G. Buckland, Vice-President, In a recent statement said:
"There is no prospect and, so far as I can see, no possibility of a receiver-

ship for the New Haven. We have no maturities coming due until April 1
1925. We have no unpaid bills due, no floating debt, and we do not owe
the banks a dollar. During 1922 our income would have been more than
satisfactory If it had not been for the coal strike and the shopmen's strike.
In 1922 we did $10.000,000 more business than in 1921. and. except for the
strikes, we should have done $15.000,000 more business than in 1921 and
should have been out of red Ink figures. Of course, I realize that a railroad
has got to be earning a surplus and not a deficit, but that is coming, and
coming very soon. Our shop forces are recruited full and they are doing
better work than has been done In a long time. There is going to be no
receivership for the New Haven road. There is less the matter with the
New Haven than there has been at any time In the last three years."
-V. 116, p. 296, 77.

New York Railways.-Car Barn Sale Postponed.-
The sale of the car barn of the company located at 33d St. and Lexington

Ave. has again been postponed until Feb. 15.-V. 115. p. 2794.
Norfolk & Western Ry.-Tenders.-
The Girard Trust Co., trustee, Phila., Pa., will until Jan. 30 receive bids

for the sale to it of Pocahontas Joint 4% bonds to an amount sufficient to
absorb $343.121 now in the sinking fund.-V. 116. p. 176.

Northern Ohio Traction & Light Co.-Listings.---
The New York Stock Exchange has authorized the listing of $1,200,000

Gen. & Ref. Mtge. Gold Bonds, Series A, 6s, due March 1 1947. making
the total amount applied for $12,700,000, of which $1,912,000 are to be
added upon official notice of issuance in exchange for like principal amount
of Northern Ohio Traction & Light Co. 7-Year 6% Secured Gold Bonds,
due June 11026.
The proceeds will reimburse the company for construction expenditures

and provide for the retirement of $564,000 Canton-New Philadelphia Ry.
1st Mtge. 5s, due Feb. 11923. which will be canceled. See V. 115. p.2794.
Northern Pacific Ry.-Bonds Sold.-J. P. Morgan &

Co., First National Bank and National City Co. have sold
at 99 and int. to yield about 5.05%, $10,000,000 Ref. &
Impt. Mtge. 5% gold bonds, Series 'D" (see adv. pages).
Dated Jan. 1 1923. Due July 1 2047. Interest payable J. & 

J. 
in

New York City. Not redeemable for 30 years. Denom. $1,000, $500
and $100, the $1.000 and $500 c* & r**

' 
$1,000 and authorized multiples

thereof. Redeemable as a whole, but not in part, on, but not before,
July 1 1953. or on any interest date thereafter, at 105 and interest.
Guaranty Trust Co. of New York. trustee.

Listed.-Bonds listed on N. Y. Stock Exchange, "when issued."
Issuance.-Approved by the I.-S. C. Commission.

Date from Letter of Howard Elliott, Chairman, New York, Jan. 16.

Purpose.-Proceeds are to reimburse the treasury for funds heretofore
disbursed in the retirement of mortgage debt secured by lien prior to
that of the Ref. & Inapt. mortgage, principally Northern Pacific, St.
Paul-Duluth Division bonds and St. Paul & Duluth RR. 2d Mtge. 5% bonds.
[The 87.662.000 St. Paul & Northern Pacific Ry. 6s, due Feb. 1 1923,

will be paid at the office of J. P. Morgan & Co.]
Security.-The mileage covered (directly or collaterally) by the Ref.

& Impt. mortgage totals 6,675 miles, on 1.012 miles of which it is a first
mortgage. The mortgage ai covers valuable terminal properties and
practically all of the company's equipment, only a small part being covered
])3, equipment  obligations. The rate of the company's outstanding mort-
gage debt (exclusive of the Ref. Sz Impt. Mtge. bonds issued in connection
with the acquisition and ownership of approximately one-half of the
Chicago Burlington & Quincy RR. stock) is about $30,500 per mile. No
more of the underlying mortgage bonds may hereafter be issued.

Earnings-Years ended Dec. 31.
Gross Oper. Inc. Avail.
Revenues. for Charges. Charges. 4urplus.

1917  888.225,726 842,790.502 813.287.816 $29,502,686
1918  x102,908,259 34.481.338 14 ,352 .004 20 ,129,334
1919  x100,739,354 37.301,780 14,465,043 22.836,737
1920  y113,O84,4O8 32:390,89213.296.709 19,094,183
1921   94.538.059 37,396,509 15.331,110 22,065,399
1922 (Dec. est.)- 95,800,866 25_,571.003 15,671,575 9,899,428
x U. S. RR. Administration. y U. S. RR. Administration 2 months:

Federal guaranty 6 months: corporate period 4 months.
The income account as stated above includes this company's cash divi-

dend Income from its holdings of Burlington stock as well as interest
payments by It on obligations issued in connection with the acquisition
of the Burlington stock. The Northern Pacific's proportion of the But-
lington's undistributed surplus income, earned during the period In which
the Burlington has been controlled by the Great Northern and the Northern
Pacific Railway Cos., is approximately $59,000,000.-V. 116, p. 296. 177.

Northern Pacific Terminal Co. of Oregon.-Tenders.-
The Farmers Loan & Trust Co.. trustee, 15-22 William St.. N. Y. City,

will until Jan. 31 receive bids for the sale to it of 1st Mtge. 6% gold bonds,
due Jan. 11033. to an amount sufficient to exhaust $81,717 at a price not
exceeding 110 and int.-V. 107. p. 697. lad

Northumberland County (Pa.) Ry.-Reorganized, &c.-
See Sunbury & Selinsgrove Ry. below.-V. 115. p. 2686.

Ohio Traction Co.-Notes Not Paid.-
The 7% 3-Year notes of this company dated Jan. 1 1920 were not taken

up on Jan. 1 1923, but under an agreement with the trustee the maturity
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date was extended for a period of 9 months to Oct. 1 1923. At Jan. 1 1923
there wore in the hands of the public $1,116,000 of these notes out of a
total issue of $2,961,000. These were purchased by a syndicate of bankers.
-V. 114, p. 1891.

Ottawa Electric Ry.-Purchase Plan Defeated.-
The City of Ottawa recently voted against the purchase of the com-

pany's entire system.-V. 115, p. 2379.
Pennsylvania-Ohio Power & Light Co.-New Pref. Stk.
The company,it is stated, has issued 51,000,000 additional 7 Cum.

Prof. stock, which will be sold through a syndicate of New York bankers,
making the total outstanding Pref. $6.500,000 8% Cum. and $1.000,000
7% Pref. The new Prof. is red. at 115 and divs.-V. 116. p. 296.
Pennsylvania RR.-Number of Stockholders.-
The number of stockholders on Jan. 1 1923 totaled 137,429, an increaseof 732 over Dec. 1 1922, and a decrease of 4,270 compared with Jan. 1 1922.The average holdings on Jan. 1 1923 were 72.65 shares.
The foreign holdings on Jan. 1 last were 2.05% of the outstanding stock.an increase of .04% over the same date last year.-V. 116; p. 177.
Philadelphia Rapid Transit Co.-Equip. Trusts Offered.-Dillon, Read & Co. New York, are offering at prices to

yield from 5.20% to 53%, according to maturity, $4,750,00054% Equip. Trust Certificates, Series G, issued under the
Phila. plan (see advertising pages).

Dated-Feb. 1 1923. Maturing in equal semi-annual installments Feb. 11924 to Aug. 1 1933, incl., and non-callable prior to maturity. Denom.$1,000 and $500 (c5). Div. payable F. & A. at the office of CommercialTrust Co., Philadelphia. trustee.
These certificates are to be issued by the trustee in part payment fornew standard street railway equipment consisting of: 520 standard doubletruck closed vestibule street railway passenger cars, 34 double truck snowplows and sweepers, 20 double truck construction and supply cars, 1 doubletruck crane car for elevated-subway operation, 1 double truck crane carfor surface operation, to be constructed at a cost of not less than $6.500,000.Company was incorp. in 1902 in Penna. Leases and operates substan-tially the entire street railway system of city of Philadelphia and vicinity.operating about 695 miles of track, Including approximately 39 miles ofelevated and subway track. During the 12 years, 1911-1922 under thepresent continuing management, the company earned a surplus of $13,-286,326. Of this total, $7.645.662 has been paid in dividends and $5,640,-664 has been put back into the property.

Earnings Years Ended Dec. 31.
1922. 1921. 1920. 1919.Operating revenue $42,529,543 $42,420,605 $38,807,354 $35,358,471xNet income  2,849,367 2.836,538 1,358,528 2,643,803Int. chgs. & eq. tr. rentals 1,020,090 1,029.245 976,463 927.926x After taxes and rentals of leased lines available for interest and equip-ment trust rentals.

Income Account for Dec. and 12 Months Ended Dec. 31.
1922-Dec.-1921. '22-12 mos. Dec. 31-'21.Operating revenue  $3.881,825 $3,801,096 $42,529,543 $42.420,605Operation & taxes  3,295.764 2,621,708 31,553,517 31.233,589

Operating income___ $586,061 $1,179,389 $10,976,026 $11,187,016Non-operating income__ 214,573 49,080 706,429 490,434
Gross income

Fixed charges 
8800,634 31.228,469 511,682,455 $11,677,451
821,615 868.571 9,853,177 9,870,158

Not income xdef$20.981 $359,898 $1,829,277 $1,807,292x The deficit for Dec. arises from the fact that in the accounts of thatone month have been included charges of $762,000. being balance of theco-operative wage dividend representing 10% of the payroll and amountingin total ta 51,650,000 for 1922.-V. 115, p. 2794. 2478.
Pittsburgh (Pa.) Railways.-Improvements.-Judge Thompson in the U. S. District Court has handed down an orderauthorizing the receivers to pay $211,300 for impts., &c.-V. 116, p. 177.Port St. Joe Dock & Terminal Ry.-Note and Bonds.-The I.-S. C. Commission on Jan. 16 authorized the company (1) to issuewithin 60 days after the date of this order a demand promissory note for$114,927 to the St. Joe Bay Co. 1st Mtge. bondholders' protective com-mittee for the purpose of evidencing SUMS due that body, and (2) to pledge$144.000 of its 1st Mtge.bonds now in treasury as collateral security therefor.
Public Service Corp., New Jersey.-Tax Decision.-A decision has been handed down by the New Jersey State Board of Taxesand Assessments in favor of the subsidiaries of the corporation eliminatingtax assessments totaling about $300,000 levied by the city of Newark,which the corporation had insisted was exempt as personal property underlegislation which substituted a tax on gross receipts in lieu of taxes on allpersonal property of the corporation.-V. 116, p. 296.
Rapid Transit in N. Y. City.-Merchants' AssociationApproves Transit Commission's Plan-Hylan Plan Condemned.The Transit Commission's plan for the unification of the transit companiesof the city into a municipally-owned but privately operated system (seeV. 113. p. 1431. 1541) and for the construction of $218,000,000 of new linesis approved. and Mayor Hylan's plan for the recapture of part of the existingsubways (see V. 115, p. 1100) and the construction of 

i 
$6l)0000,000 of newtolines form a municipally operated system is condemned n the report ofthe City Traffic Committee of the Merchants' Association. The reporthas been approved by the Board of Directors of the Association.The principal objection made to the Mayor's plan is that it would beimpossible for the city to finance it. While the Mayor estimated that thenew lines provided in his 15-year new construction program would cost only5600,000,000. the committee's experts estimated that they would cost atleast $770,000,000. In addition, the city would have to pay 5192.000.000for the "recapture" of existing subways, according to the Mayor's plan, and5100,000,000 mdre for equipment of the proposed new lines, making theaggregate amount of new money required to be furnished by the city81 ,178 .000 .000 .

The committee's report asserts that the city cannot possibly be in a posi-tion to supply this moony and that, even Wit could, it would completely ab-sorb the city is entire borrowing power for many years, leaving it unable toprovide for new schools and other necessary public improvements.Comparing the cost of the Mayor's plan with that of the Commission, thereport says that all the new city money needed to put the Commission's planinto effect would be $218.000,000 for the construction of new lines and$100,000.000 for their equipment. As the Commission's unification plan,If put into Affect, would release from the debt limit the city's present sub-way investment of $250,000,000 by making the lines seif-supporting, mostof this money wouid be provided automatically. The report declares thatthe city's financial situation is such that it will be impossible to finance anyconsiderable new subway construction in any other way.
A3 the result of a study of estimated expenses and income of the lines underthe two plans, the report sayi that the Mayor's plan would call for a fare of6.1 cents to make nis proposed municipally operated system self-supporting,without taking into account the probable wastefulness and increased cost ofPublic operation, while the lines under the Commission's plan would beself-supporting at a fare of 5.2 cents.-V. 116, p. 77.
Rutland Toluca & Northern RR.-Protective Committee.Default having occurred in the payment of the int. due Oct. 1 1922 onthe 1st Mtge. 4% gold bonds, Clifford Bucicnam (of Pynchon & Co.).Nathan S. Jonas (Pres. Manufacturers Trust Co.) and Arthur S. Dewing(Professor, of Harvard University) have consented to act as a protectivecommittee, and J. B. Wardwell. 20 Broad St. N. Y. City, Sec., andWollman & Wollman and Robert G. Starr, coun.4el.
Deposits of bonds accompanied by coupons due Oct. 1 1922 and allsubsequent coupons must be made before March 1 1923 with the Manu-facturers Trust Co., depositary.-V. 93. p. 408.
San Antonio Public Service Co.-Earnings.-Earnings-Years ended Nov .30- 1922. 1921.Gross earnings $4,400,196 34,497.932Operating expenses, maintenance and taxes  3,319,426 3.515,896
Net earnings  $1.080,770 $982,036-V. 116, p. 78.

Sunbury (Pa.) & Selinsgrove Ry.-Sale & Reorgan.-The "Chronicle" was recently informed as follows: The Sudbury &Selinsgrove Railway was a merged corporation, the constituent companiesbeing the Sunbury & Selinsgrove Electric Street Ry- the NorthumberlandCounty Traction Co., the Sunbury & Lewisburg Electric & Street Ry.Each of those properties was subject to an underlying mortgage. Therewas some small amount of property subject only to a top mortgage.The bondholders of the constituent companies did not surrender theirbonds for bonds of the consolidated company, but elected to foreclosetheir respective mortgages. t
The Northumberland County Traction Co. was foreclosed first. Thatorganization reorganized as the Northumberland County Railway, whichoperates from the west end of Cameron Park in Sunbury to Sixth andQueen Sts. in Northumberland, also the line from Second and Reagan Sts.to the village of Hamilton.
The property of the Sunbury & Selinsgrove Electric Street Railway Co.was purchased by a bondholers' committee, who organized under thename of the Sunbury & Selinsgrove Railway. issuing mortgage bonds withan authorized issue of capital stock of $230.000 and an authorized bondissue of 3170,000. Of this issue $50,000 of bonds and $50,000 of stockwere placed at the discretion of the committee to be used to take up thetemporary loans made for the purpose of purchasing the property; eachbondholders of the former Sunbury & Selinsgrove bonds to receive 40%of his bond holdings in new bonds and 60%, in capital stock.The Sunbury Lewisburg & Milton Railway Co. was purchased by abondholders' protective committee and reorganized as the Sunbury Lewis-burg & Milton Railway, with an authorized stock issue of $50,000.Each reorganization company operates its own road. The new Sunbury& Selinsgrove Co. furnishes its own power: the others buy power. Comparealso Sunbury & Susquehanna, in V. 112, p. 1868: V. 115, p. 2687; V.113, p. 536.

Sunbury (Pa.) Lewisburg & Milton Ry.-Reorg., &c.-See Sunbury & Selinsgrove Ry. below.
Texas & Pacific Ry.-Bill Authorizes Stock Increase.-The Senate on Jan. 8 passed a bill introduced by Senator Sheppard toauthorize the company to increase its capital stock from $50.000,000. theamount previously fixed in accordance with the provisions of the FederalCharter Act, from time to time as it may be authorized by the I.-S. C.Commission on application, but not to exceed in the aggregate $75,000.000.See V. 115, p. 2582, 2794.

Tr -City- Railway & Light Co.-Tenders.-The New York Trust Co., trustee, will until Feb. 23. receive bids for thesale to it of 1st Lien Coll. Trust 5% Sinking Fund gold bonds due April 11923 to an amount sufficient to exhaust $250.000 at a price not exceeding105 and interest.-V. 116, p. 78.

Twin City Rapid Transit Co.-Annual Report.-
Calendar Years- 1922. 1921. 1920. 1919.Total oper. revenue_ - - _513.772,647 313,865,582 $12,986,406 $11,442,444Total oper. expenses_ __ _ 9,914,325 10,990,535 9,794,834 8,445.059Taxes  1,251,924 1,139,637 • 1.161,506 1,126,338
Operating income_ --- $2,606,398 51,735,409 32,030,065 $1,871.047Non-operating income- - 69,241 55,7S2 84,332 51,034
Gross income  $2,675,639 51,791,142 32,114,397 $1,922.081Interest, &c  1.110.438 1,093,837 1.115.298 1.133,729Preferred dividends (7%) 210,000 210.000 210,000 210,000Common dividends - - - (4 %)880 ,000 (2 %)440 ,000 (3 %)660 ,000 (2 %)550 .000
Balance, surplus  $475,201 $47.305 $129,100 $28,352-V. 115, p. 2794.

Washington & Canonsburg Ry.-To Remove from List.The Committee on Securities of the Pittsburgh Stock Exchange h asordered the removal from the list the company's 51.000.000 capital stock.par $50.' all of which is owned by the Pittsburgh Railway Co.-V. 106, P. 88.
Washington Ry. & Elec. Co.-Earnings.-
Calendar Years- 1922. 1921.Gross earnings from operation  $5,022,967 $5.455.624Misc. income. (incl. divs. from Pot. El. Pow. Co.) - 690.226 654,511
Gross income  $5.713.193 $6,110,135Oper. expenses, depreciation, taxes, &c  $4,109,060 $4,382,937Interest on funded and unfunded debt  764 .315 772,961Preferred dividends (8%)  425,000 425,000
Balance  $414.818 *529.238Note.-The above figures are subject to revision upon final audit of theaccounts for the year.-V. 115. p. 2582.

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. 25 said:
Operations.-"Steal producers, particularly in the Pittsburgh district,find it difficult to get operations up to the scale called for by their orderbooks. Their less receptive attitude toward new business comes fromthe feeling that as Spring approaches the labor situation will oe worse."While the well-booked condition of the mills signifies also that manybuyers are covered for the first quarter, the upward tendency of pricesis accountable for some of the current inquiry. There are cases in welchbuilders are hurrying plans for new work so as to place the steel at pricesrecently quoted.
"At the same time there is still sharp competition for pending structuralJobs, and in spite of advances, asked by steel companies, fabricators' bidsshow that plain material has been figured well below 2c. Pittsburgh."The news of agreement between the soft coal operators and the unionminers has been anticipated for several weeks in the calculations of blastfurnace and steel companies. The calling off at the same time of thelong ineffective strike at non-union Connellsville mines makes little changein that situation. Assured continuance of coal production means thatwith the passing of winter coke will decline along witn coal. That factand its effect on the pig iron market are being carefully weighed bothby producers and consumers."
Prices.-"Railroad embargoes and congestion. particularly in NewEngland are still a serious problem. At Philadelphia the continued risein scrap and its scarcity have made a difficult situation for some steelworks. Heavy melting steel scrap has advanced $6 in as many weeks.Efforts to buy such scrap in England have come to nothing."Toe statement commonly current in the pasc ten days that 2c, hasdisappeared as an actual basis of transactions in plates, shapes and barsmust still be qualified, but the exceptions are rarer and are rather in barsand shapes than in plates. Here and there a par mill that did not sellfreely when the market was lower has capacity open for 2c, business at60 to .90 days' delivery.
"The market in other finished products follows that in the three majorforms. Eastern makers nave advanced bar iron $3 a ton to 2.15c., Pitts-burgh. In iron pipe advances were made on Jan. 22 of $8 to $20 a ton.There are indications of higher sheet prices for the second quarter. Inwire, while the Steel Corporation has not put its base prices to the inde-pendent level, it is asking higher extras on annealed, and galvanized wire.Spikes and track bolts are higher by $3 a ton and tie plates by $2.Orders.-"The week's business in fabricated steel was phenomenal.amounting to 93,500 tons for 45 jobs, and being at a rate over 4 timesthat of the first two weeks of January. 011 tank work accounts for 35,000tons, a Detroit power house for 8.000 tons, a Chicago hotel for 10.000tons. two office buildings in that city for 8,400 tons, and McKinney SteelCo. blast furnace improvements for 4,500 tons. In new work 14 moreprojects have appeared, calling for 22.000 tons."The Rock Island, Virginian, Illinois Central and the Chicago & NorthWestern roads have bought locomotives, accounting for 140 of the week's
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total of 173. Chicago mills have protections out on 31,000 cars, repre-

senting 300,000 tons of plates, shapes and bars.
"Among agricultural works some of those manufacturing tillage tools

are operating at 80 to 90% of capacity. In harvesting mathinery, which

will move later, there is an increase but not so great.
"Manufacturers of automobile parts have been recent buyers of bars

and there has been a good demand for special
 sections for automobile

rims. The call for sheets has been heavy, particularly from the automobile

trade, and mills are about filled up for the first quarter.
"Buying of pig iron is of moderate volume and prices are firm, but

show little change. Alabama iron seems to be fairly well established at

$24, Birmingham. SiIvories have advanced $1.
Foreign Situation.-"Anxiety of consumers of coal in both Great Britain

and Germany in regard to obtaining supplies, owing to conditions 
in the

Ruhr Valley, is shown in efforts to sound the market as to importing 
coal

from the United States. A quotation has been made on a cargo of coal

for shipment to Germany, but it is doubtful if the purchase will be 
made.

Several British agents are actively negotiating.
"Continental markets have been thrown into such confusion by the

Ruhr occupation that mills are declining to quote on finished steel, par-

ticularly merchant bars, plates and beams. On semi-finished steel there

has been no market price for weeks."

Coal Production, Prices, &c.

The United States Geological Survey Jan, 20 1923 estimated average

production as follows:
'Revised estimates for the week Jan. 8-13 indicate a total output of soft

coal, including coal coked, mine fuel and local sales, amounting to 11,172,000

net tons. The final estimate for the first week of the year is 10.993,000

tons.
"Preliminary reports for the third week in January show 44,736 cars

loaded on Monday and a decline to 32,891 cars on Tuesday and 30,582 on

Thursday. The total output this week (Jan. 15-20) is expected to be about

10.900,000 to 11,000,000 tons
"The average dailT rate of production during the short weeks of the holi-

day period was higher than in the preceding and following full-time weeks.

This is largely a reflection of the dependence of mine output on. transporta-

tion. which, bemuse of the opportunity to accumulate empty ears on the
holidays, was greatly improved during the days immediately following:
"Preliminary estimates of the production of anthracite during the week

ended Jan. 13 indicate 2,113.000 net tons. including mine fuel, local sales

and washery and dredge output. This estimate is based on reports from the

nine principal carriers of 40,406 cars loaded. In comparison with the week

preceding this was an increase of 22%•
'Early reports of daily loadings on the first four days of the present week

show that production is running about 5% behind last week and therefore
will probably be about 2.000,000 tons.
"Final returns on anthracite production in December 1922 indicate a

total output of 8,430,000 net tons. This is the largest December produc-

tion recorded. It was, however, only 45,000 tons more than in November

and was 148,000 tons less than in October.
"The production of anthracite in 1922 is estimated at 52,485,000 net tons.

which is 45% less than the 1921 production and 43% less than the average

annual production during the nine years 1913-1921.
"It is noteworthy that pince the strike settlement production has averaged

approximately 2.000.000 net tons per week and been at the rate of over

100.000.000 tons per year. Thus the output during the last quarter of

1922 amounted to 48% of the total for the year.

Production of Anthracite in December 1922 and During the Last Ten Years.

(Net tons.) Production. Dee 31. I (Net tons.) Production. Dec. 31.
December Year to December Year to

1922  8,430.000 52,485,0001917*  7.360.000 ' 99,612.000

1921   6.203.000   7,257,000 87,578,000,
1920  8,403.000 89,598,000 1915   8,062,000 88.995,000

1919  8.089.000 88,092,000 1914  7,578,000 90.822,000

1918 a  7.396,000 98,826,000 1913  7,504,000 91,525,000

a Years of very large washery production.

Estimated United States Production in Net Tons.

 1922-23   1921-22 
Bituminous- Week. Cal. Yr. to Date. Week. Cal. Yr. to Date.

Dec. 30 10,171,000 407,909.000 5,960.000 *415.922,000

Jan • 10,993,000 10.993,000 7,460.000 7,460,000

Jan. 13 11 .172 .000 22,163 .000 8,302.000 15,762,000
Anthracite-

Dec. 30  1.560.000 52,484.000 848.000 *90.474.000

Jan 6  1,725.000 1,725.000 1.242,000 1,242,000

Jan. 13  2,113,000 3,838,000 1,643,000 2,885,000
Beehive Coke-

Dec. 30  263,000 8,033,000 103,000 5,538,000

Jan 6  309.000 309.000 108,000 108,000
119,000Jan. 13  322,000 631,000 227,000

* Revised to conform with operators' annual reports.
The "Coal Trade Journal" Jan. 24 reviewed market conditions as follows:

"Large consumers of bituminous coal for industrial purposes continued

to mark time last week, waiting final word from
 the tri-State wage con-

ferences in New York. General opinion is toractically unanimous that

there will be no repetition of the strike that tied up the union fields last

spring. Purchasing agents of plants using heavy tonnages of soft coal,

therefore, adopt the policy that waiting will bring a lower level of prices

in the spot market, without endangering the chances of a free
 supply.

The only sections where this policy is not following are where transportation

conditions are so bad that an immediate scramble for fuel is encouraged.

"In a general way it may be said that the difficulties in effecting a prompt

disposition of the less desirable grades of coal are growing, sharper lines

are being drawn between competitive fields, but the choice grades still

have a market wider than their immediate ability to fill.
"Compared with the preceding week, individual changes in spot quota-

tions were many last week. Of the quotations listed changes were shown

in 64% of the figures and of these changes 87% were re
ductions. These

ranged from 5 cents to $2. Advances averaged 20 cents per ton and

ranged from 10 to 25 cents. The average minimum price for the week

was 33 69, as compared with $3 84 the week preceding, w
hile the average

maximum. $4 29, was one cent less.
"Last-minute efforts of union officials are counted upon to clear up

and prevent the spread of the bu
tton strikes in the Scranton districts.

"There has been no change in the market situation with respect t
o hard

coal except a greater disinclination to 
pay top premium prices.

Bituminous Operators and Miners Sign Agreement
.-Extend till April 1

1924 present contract governing wages,
 hours and conditions in the in-

dustry. 'Sun" Jan. 24, p. 2.

Oil Production, Prices, &c.

The American Petroleum Institute esti
mates the daily average grass

crude oil production in the United State
s for the week ended Jan. 20 as

follows:
(/n Barrels)- Jan. 20 '23. Jan. 13 '23. Jan. 6 '23. Jan. 21 '22.

Oklahoma 407.850 401.950 410,050 325.900

Kansas  83,200 84,150 84.950 83.350

North Texas  57,400 58.650 58.750 60,900

Central Texas  127,700 128,800 124.800 214.250

North Louisiana  72,000 75,100 77,900 94.450

Arkansas  118,000 121,150 118,650 36,950
123.700 125,800 127,650 107.400

Gulf Coast 
Eastern  114,000 113,500 113,500 115,500

Wyoming and Montana_ 103.050 117,350 121.250 54,500

California  530,000 525,000 515.000 325,000

Total  1.736,900 1,751,350 1,752.500 1.418,200

Crude Oil Prices.-Texas Co. raises Mexia
 crude 25c. per barrel to $1 80

and Currie crude 40e. per barrel t
o $2 20. "Wall St. Journal" Jan. 24, p. 3.

Magnolia Petroleum Co. raised Mexia crude 25c. to $1 80 per barrel.

"Financial America." Jan. 25, p. 2.

Gasoline Price Advanced.-Produ
cers & Refiners Co. raised price to

19c. per gallon at service 
stations in Fort Worth, Texas. "Financial

America" Jan. 22, p. 2.
Crew Levick Co. raised tank wag

on price 2 C. per gallon in Oklahoma.

"Philadelphia News Bureau" Jan. 23. p. 1.

Midwest Refining Co. increased price 
lc. a gallon. "Boston Financial

News" Jan. 23. P. 7.
Standard Oil Co. of Louisiana 

advanced price 2c. per gallon to 190. at

service stations. 17c. at tank wago
n. "Boston News Bureau" Jan. 23. p. 12.

Kerosene Price Advanccd.-Crew 
Levick Co. advanced price lc. per

gallon in Oklahoma "Philadelphia 
News Bureau" Jan. 23, p. 1.

Gasoline Price Reduced.-Declines 1 c. a gallon in Richmond, Va. Now
24c. a gallon. "Wall St. Journal" Jan. 19. p. 11.

Wyoming Oil Tax.-Bill present to tax crude oil Sc. a barrel. "Boston
Financial News" Jan. 22, p. 2.

Wage Increase Asked.-Employees of Vacuum 011 Co. at Bayonne
(N. J.) plant petition officers for 12% wake increase and also ask raise
from 45 to 56c. an hour for unskilled labor and that the rate be further
raised in cases where it does not conform to the rates paid by the Standard
Oil Co. "Times" Jan. 25. p. 6.

Prices, Wages and Other Trade Matters,
Refined Sugar Prices.-The following companies have reduced price to

6.70c. a pound (in addition to Warner Sugar Refining and Revere Refinery,
mentioned last week, p. 297): American Sugar Refining, Arbuckle Bros.,
Edgar Sugar Co., McCahan Sugar and Pennsylvania Sugar. Federal
Sugar Refining Co. has re-entered the market at 6.50c. n pound.
The Michigan Sugar Co. has reduced price of beet sugar 10 pts. to 6.60c.

a Tile ddreat Western Sugar and California-Hawaiian SugarCompanies.
have reduced beet sugar price 10 pts. to 6.50c. a lb. "Financial America.
Jan. 22 p. 4.
Lead Price Advances.-American Smelting & Refining Co. raises price

from 7.50c. to 7.75c. on Jan. 22 and again to 8c. on Jan. 23. "Engineering
& Mining Journal-Press." Jan. 27 p. 207.

Shoe Industry.-The Massachusetts State Board of Conciliation and Ar-
bitration awarded 50% wage increase to heelers In Geo. E. Keith Co.(Brock-
ton) plant. "Masten News Bureau," Jan. 25 p. 3.

Automobile Hand Book.-229 models of motor cars are illustrated in the
1923 Hand Book of Automobiles which has just been issued by the National
Automobile Chamber of Conunerce, 366 Madison Ave., New York. The
total number of car models and truck chassis listed is 834.

Ford Prices Reduced in England.-Reductions ranging from £15 to £24
per car have been made, making touring car prices E128. "Wall St. Journal,"
J'an. 25 p. 7.

Wage Increases.-U. S. Rubber Co. footwear plants at Woonsocket, R. I.,
& Millville, Mass., increase wages of 1,900 employees effective Feb. 1.
Increase equals cut made in June 1921. "Wall St. Journal" Jan. 23 p. 3.
Boston Rubber Shoe Co. (U. S. Rubber Co.) at Maiden, Mass., also

Increases wages of employees. "Times" Jan. 24 p. 14.
Silk Workers Demand Wage Increase.-Associated Silk Workers (Paterson,

N. J.) present new demands for increases of 5% in wages and no overtime.
"Financial America" Jan. 23, p. 7.

Textile Industry.-United Textile Workers of America adopts resolution
to open negotiations with American Woolen Co. seeking restoration of
wages prior to 1920 cut. "Boston Financial News" Jan. 22, p. 3.
One-day strike in Rhode Island planned as protest against 54 hour week

and in favor of passage of 48 hour week law now before legislature. "Boston
News Bureau" Jan. 23, p. 3.

Strike in Machine Shops-About 100 men in pickling dept. of Saco-
Lowell shops (Lowell, Mass.,) struck in protest against plan to pay wages
according to their 
News Bureau" Jan. 

experience and value instead of at flat rate. "Boston
24. 3.

Dress Manufacturer Tu
p.
rns Firm Over to Employees Who Aided in Develop-

ment.-I. Heller & Co. (New York) executives to control with head of firm
as counselor. "Times" Jan. 25. p. 21.

Cigarette Price Advanced.-Liggett & Myers Tobacco Co. raised price
10 cents to $6 40 a thousand on popular brands. "Wall St. Journal"
Jan. 24. p. 12.

Cloth Prices.-American Woolen Co. fall schedules show following ad-
vances in comparison with price iist of last fall: Serge, 25c. per yard;
50 leading staple worsteds, 12 to( %; overcoatings, 16%; coatings and dress
goods, 6%.•, woolens, 20%; millings. from 10 to 15%.

Stock Dividends Hare No Effect on Surtax.-Seeretray of Treasury Mellon
replies to Senate resolution calling for information on stock dividends.
See text of letter in "Times" Jan. 24, p.9.

Trade Journal Articles.-"Engtneertng & Mining Journal-Press" of Jan.
20 in its Annual Review Number, has articles as follows: "Copper
Mining," by H. A. C. Jenison, p. 91; "Lead Mining," by Clinton Tif.
Crane, . 92; "Zinc Mining." by Arthur Thatcher, p. 93; "Gold and Silver
Mining," by S. J. Jennings, p. 94: "Iron Mining," 133,D. E. Woodbridge,
p 96; "Petroleum Outlook, by John D. Northrop, p. 97; "Quicksilver
Mining," by H. W. Gould, p. 100: "Platinum." by James M. Hill, p. 102:
"Nickel Mining," by Thos. 'W. Gibson, p. 103: "The Outlook for Copper.
Lead, Zinc, Gold. Silver, Tin, iron," pi. 148 to 156; "Mining Dividends and
Mining Stocks in 1922." p. 165 to 166.

Matters Covered in"Chroniele" Jan. 20.-Editorial: (a) Coal situation and
proposed repeal of miners' certificate law in Pennsylvania, p. 222. (6) Large
wool consumption, p. 231. (c) Census report on cotton consumed and on
hand, also active spindles and exports, p 231. (d) Upward tendencies of
wholesale prices in December, p. 231. ((;) The 1923 trend of motor prices:
necessity of increased profit margin. p. 232.
Current Events and Discussions: (f) Offerings: (1) $50.000,000 Republic

of Cuba bonds, ie. 234; (2) $600,000 5% Mississippi Joint Stock Land Bank
bonds, p. 247; (3) $1,000,000 5% Liberty Central Joint Stock Land Bank
bonds, p. 248.
(g) Repayments received by War Finance Corporation, p. 248. (h) Ad-

vances approved by War Finance Corporation account of agricultural and
live stock purposes. p. 248.

(i) Failure of Dilts & Morgan, grain firm. Kansas City, Mo., p. 250.
(j) Exchange of 1918 War Savings Certificates, p. 251. (k) Subscrip-

tions to U. S. Treasury Certificates of Indebtedness, p. 251.
(I) Curtis Publishing Co. upheld by U. S. Supreme Court decision In

exclusive agency issue against Federal Trade Commission, p. 253.
(m) Fact Finding Coal Commission cautious in expressing views, p. 254.

(n) Bituminous miners and operators confer in New York City on new wage
scale, p. 257. (o) Defendants in Herrin (Ill.) mine riots acquitted, p. 257.
(13) Francis R. Wadleigh. successor to Conrad Spens as Federal Fuel Dis-
tributer, p. 257. (q) Major-Gen. Goethals succeeds N. Y. State Fuel
Administrator, p. 257. Cr) Retail coal dealers in N. Y. City name fair price
committee, p. 257. (s) I.-S. C. C. orders priority for coal cars to Govern-
ment fuel yards, p. 258. (t) Price at anthracite collieries. p. 258. (u)
United Mine Workers would have Government acquire coal industry for
$4,500.000,000: Unions' plan for nationalization, p. 258.

Adirondack Power & Light Corp.-Earnings.--
Calendar Years-1921. 20.

Gross earnings  $5.767,g41 $4,817.25 84,714,526
Operating expenses and taxes  x3,788,523 3,199,471 3,185,340
Depreciation   262,889 291,434 191,320
Interest charges and rentals  1,050,465 926,755 736,402

Net income  8665,964 8399,565 8601,464
Note.-Regular quarterly dividends are being paid on tne 7% Preferred

and 8% Preferred stocks.
x 12% of gas and electric revenues is included in operating expenses to

cover current maintenance charges and credits to depreciation.
The balance sheet of Dec. 31 1922 shows total assets of $39,301.996.

This Includes property account 835.442,494; notes and accounts receivable,
$1,453,066; cash, $32.192. and inventories. $743,842. Off lots Include
with other items notes and accounts payable, $2.073,832; funded debt.
$17.340,800; 7% Pref. stock. $4.031.100: 85, Pref. stock, $2,554,700:
Common stock, $9,223,800; and also p. & I. surplus, $1,800.788.-V. 115.
p. 2907.

Ahmeek Mining Co.--S1 Dividend.-
A dividend of $1 per share has been declared on the outstanding capital

stock, payable Mar. 15 to holders of record Jan. 24. Like amounts were
paid in Aug. and Dec. last.-V. 115, p. 2688.

Alaska Packers A'ssn, San Francisco.-Annual Report.
The 30th annual report for the year ended Dec. 31 1922 says in brief:
The insurance fund at the end of 1921 had a credit of $3,662..829. Pre-

mhuns on risks carried by the association were $476,687. Investment
interest income was $148,688. Dividends, losses, expenses and taxes,
aggregating $717,562 were paid from this fund during the year.
The 2,172 acres of farming lands in the West Sacramento reclamation

project (which were received in exchange for West Sacramento Co. bonds

In 1921 and carried, with Improvements made In 1922, at 8164,600) have

been transferred from the Insurance account as developments of this

tract have been inaugurated involving expenditures which could not

properly be charged against the insurance fund. This fund at the close

of the year had a credit of $3,570,642.
The association operated 15 canneries in Alaska and one on Puget Sound

during the 1922 season and made 940,507 cases and 826 barrels salt salmon.

From the 13.380.000 red salmon eggs taken in 1921 at the Fortmann

salmon hatchery, 12,885,000 fry were liberated and 17,760,000 red salmon

eggs were taken. •
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The 1922 sales of canned salmon, especially in the latter part of the
year, have been quite satisfactory in the United States and in Australasia.
Substantially increased rate of sterling exchange, together with other
factors, indicate an early improvement of the canned salmon situation
in the United Kingdom.

Quarterly dividends of $2 per share and one insurance interest income
dividend of $2 per share were paid during 1922. All these payments
were made from the insurance fund.
The insurance fund and miscellaneous earnings were $629,327. The

profit from cannery operations for the year 1922 was $304.440.
Balance Sheet Dec. 31.

1922.
Assets- $

1921.
$ Liabilities-

1922.
$

1921.
$

Canneries, fleet,&o 5,051,867 5.009,909 Capital stock 5,750,800 5,750.800
Inventories   4,385.936 4,662,095 Insurance fund___ 3,570.642 3,662,829
Insur. fund invest_ 2,672.750 2,814.564 Fleet replace't fund 242,826 371,512
Accts. receivable_ _ 38.804 224.332 Current debt 1,579,295 2,899,439
Cash  •  343,216 781,815 Contingent reserve  400.000

Reserve for taxes_ 190,000
Surplus 1,159,010 408,131

Total 12,492,573 13,492,715 Total 12,492,573 13,492,715-V. 115, p. 1323.

Allied Packers Inc.-Annual Report.-
The company has issued its annual report covering operations for the

year ended Oct. 28 1922. It carries no income and expense account, but
the business during the year was carried on at a loss, according to President

A. Hawkinson, who says:
"While a loss was suffered during the year, due principally to the industry

In Canada. we are nevertheless able to present a sound and liquid position.
An increase in our property account will be noted, being largely the result
of our purchase of the business and plant of the Western Packing & Pro-
vision Co. of Chicago, where we have recently completed a central offipe,
enabling us to consolidate advantageously our executive organization.
The balance sheet of Oct. 28 1922 shows total assets of $27.853,135

(against $29.016,292 Dec. 31 1921). This includes real estate, $13.824,844.
and good-will, trade-marks, &c., $3,467,624; notes and accounts feceivable.
11682,869; cash, $955,881, and inventories, $4,438,400. Offsets include
with other items bank loans and overdraft. $1,364,000; accounts payable,
&c.. $896,405, and outstanding securities, 

viz.. 
1st M. 8% bonds. $5,935,-

000; debenture (1,7° bonds. $3.121,000; W. P. & Prov. 55. $800,000: Prof.
stock. $118,100; Prior Prof. stock, 15,935,000: Senior Prof. stock, $5.952,-
900: Common stock, $3.584,803 (represented by 105,500 shares of no par
value).-V. 115. p. 2480.

American Locomotive Co.-Locomotive Orders.-
The company recently received orders for 36 locomotives from the follow-

ing companies: Canadian Pacific Ry., 16 Pacific type; Virginian Ry., 15
Mallet type, and Louisville, Henderson & St. Louis Ry., 5 Pacific type.
Orders valued at over 52.000.000.-V. 116, p. 179.

American Metal Co.-New Director.-
B. N. Zimmer has been elected a director, succeeding Henry Bruere.-

V. 115, p. 2049.

American Pipe & Construction Co.-Redemption.-
Forty-five ($45,000) American Pipe Mfg. Co. 5% Coll. Trust Ctfs.,

Series "B." due Feb. 1 1929. and 10 certificates of 1500 each, have been
called for payment Feb. I at 102% and int. at the Girard Trust Co., trustee.
Phila., Pa. Series "A' certificates previously drawn for payment and
still outstanding are Nos. 713 and 813, for $1,000 each, and No. 1008 for
1500.-V. 114, p. 525.

e ican Pipe Mfg. Co.-Certificates Called.-
co American Pipe & Construction Co. above.-V. 114, p. 525.

American Power & Light Co.-Acquisition.-
See Minnesota Utilities Co. below.-V. 115. p. 1535.

American Rolling Mill Co.-Refinancing Plan Approved.
The stockholders on Jan. 16 ratified the refinancing plans.-Compare

V. 115. p. 2688; V. 116, p. 79, 179.

American Silk Spinning Co.-Pref. Stock Offered.-
Bodell & Co., New York, &c., are offering st 99% and div.,
$1,000,000 7% Cumul. Sinking Fund Pref. (a. & d.) stock,
par $100. A circular shows:
Redeemable all or part at 110 and dividends on 25 days' notice. Annual

sinking fund beginning in 1925 equal to at least 3% of par value of stock
Issued. Dividends payable Q.-J.

Capitalization Dec. 31 1922 (No Funded Debt).
7% Cumulative Preferred stock (closed issue) $1,000,000
Common stock  1,000,000
Company.-Incorporated in 1908 in Rhode Island. Is the largest

manufacturer in the United States making exclusively spun silk, which
is made of waste silk and cocoons produced largely in China. Japan and
Italy. The silk yarns which the company spins are used in the manufacture
of silk goods of all descriptions and also 19 underwear, hosiery, woolen
and cotton goods, and for the insulation of wire. Plant, located in Provi-
dence, contains approximately 192,000 sq. ft. of floor space.

Earnings.-Average annual net profits, after deducting depreciation
and all taxes paid and accrued, for the 6Y2 years ended June 30 1922.
available for dividends on this issue of 7% Perferred stock-had it been
outstanding-have been over 4 times the annual required Preferred dividendof $70.000. The profits for 1922 exceed this average.

Assets.-Net quick assets as of Dec. 31 1922 were over $180 per 1100share of this Preferred stock.

American Smelting & Refining Co.-Listing-Earnings.
The Now York Stock Exchange has authorized the listing of 17,500.000additional First Mtge. 30-Year 5s, Series "A," due April 1 1947, makingthe total amount applied for 353,756.400.The bonds have been used to acquire Series A and Series B Pref. stock of

American Smelters Securities Co.
Consolidated Income Account for Eleven Months Ended Nov. 30 1922.

Net earnings of smelting and refining plants and industries im-mediately dependent thereon 
Net earnings from mining properties 

$10 
2,
,484,077
244,650

Total
Interest, rents, dividends received, commissions. &c  Cr.131,906
 $12,728,727

Net earnings 112.860,633Deduct: General and adm. exp., $1,069,847; research and exam-ination exp., 143.906; corporate taxes. $426,668; total to deduct 1,540 p121
Int. on Amer. Sm. & Ref. Co. 1st 55, $1.608,314; int. on Rosita
Coal & Coke 6s, $33,425  1,641,739Deprec'n & obsolescence, $2,888,182; ore depletion, $1,379,251 4.247,433

Balance of income for period 
Profit and loss surplus Nov. 30 1922  

15,431.040
$22,016,114

The consolidated balance sheet of Nov. 30 1922 shows total assets of
3196,629,204. This includes property account, $126,547,295. and invest-
ments, &c., $3,386,026. and also current assets of $63.408.110. notably
cash, $8,794,306, and materials and supplies and metal stocks, $43,212,860.
Offsets include, with other items, current liabilities, 114,677,634. and •-ut-
standing securities, viz.: 1st M. bonds, $42,477,700; Pref. stock, $50,000,-
000; Common stock. $60,998,000; Am. Smelt. Scour. Co. Series A Pref.
stock, $2,523,500, and Series B stock, $357,100.-V. 116, p. 298.

American Stores Co., Philadelphia.-Gross Sales.-
Calendar Years- 1922. 1921. 1920.

Gross sales 185,866,028 186,069,21651031,09527,5 74
-V. 115, p. 185.

American Water Works & Electric Co.-Acguisition.- •
The company has purchased the Hydman (Pa.) Electric Light Heat &

Power Co.. and the Deal Power Co. of Crooks Mills, Pa.-V. 116, p. 80.

American Wholesale Corp.-Balance Sheet Dec. 31.-
1922.

Assets- $
1921.
$

1922.
Liabilities- • $

1921.
$

Real estate, plants,
&c a2,727,875 2,822,138

Pref. 7% cum. ink .d7,857,700
Corn. stk . (no par) _ e4,228.656

7,858,000
4,228,656

Inventories b4,203.192 6,475,538 Notes payable____ 3,410.000 6,625,000
Notes & accts. rec_ 7,744,641 9,261.698 Accts. payable.__ 709.332 820,545
U.S. obligations_ 23,900 Foreign aceepVces 9.859
Investments  17,267 18,869 Deposit accounts_ 340.468 491,371
Cash  3,362,015 2,340,251 Accrued interest__ 26,287 35.934
Cash. dep. for div_ 137,510 137,515 Ump.prof.shar.fd_ 16,481 1,681
Sundry loans  337.772 366,059 Federal taxes (est.) 134.000 41,000
Oxford Realty Co_ 304,145 295,545 Pref.div.paldJan.1 137,510 137,515
F,mpl. sub. stock_ c159.909 156,527 Purch. mon. mtgs.. 1,290,500 1,290,500
Deferred charges_ - 94,025 175,332 Surplus  927,559 543.169

Total 19,088,351 22,073,372 Total 19,088,351 22.073.372

a After deducting 1117,250 for depreciation. b Cost or market, which-
ever is lower. c After deducting payments, $141,245. d Preferred stock
authorized$9,000,000, less unissued, $500,000, and retired, $642,300.
e Common stock (no par) authorized, 150,000 shares, unissued 54,096
shares, outstanding 95,904 shares.
The comparative income account was published in V. 116. p. 298.

Anglo-Amer. Corp. of South Africa, Ltd.-Div. No. 4.
A dividend of 7 % per "Sterling share- has been declared, payable

about March 1 to stockholders of record as of Jan. 25. Transfer books
for "American shares" will be closed Jan. 26 to Feb. 2 incl. A dividend
will be disbursed by the Guaranty Trust Co. of N. Y. to holders of "Ameri-
can shares" as of Jan. 25 as soon after March 1 as funds are available
for that purpose, based upon the dividends payable upon "Sterling shares"
at the rate of exchange prevailing upon the flay such funds are received.-
See also V. 116, p. 80.

Arundel Corp.-Good-will Item Reduced.-
The directors have charged off 1531.608 on account of good-will. This

brought the total surplus down to $192,632 from 5724.240.-V. 115, p. 2796.

(E.C.) Atkins Co., (Saw Mfrs.) Indianapolis-Increase.
The company has increased its authorized capital stock from $600,000 to

$3.000,000; the additional $2,400,000 to be all in Common stock.

Autosales Corporation.-Annual Report.-
The company reports for the year ended Dec. 31 1922 earnings after

deducting cost of goods, 81,226,640. as against $1,330,700 in 1921; operating
expenses. &c.. $1,194,292; net earnings. 132.348, compared with 579.196 in
the previous year; total income. 580.003: Federal taxes, $4.940; balance,
surplus, 375.063, against $140,399 in 1921.-V. 115, p. 2908.

Baldwin Locomotive Works .-Equipment Order.-
The company has received an order value at approximately $2.000.000

from the Illinois Central RR. for 35 locomotives.-V. 116, p. 80, 180.

Barney & Smith Car Co.--1Reappraisal.-
The reappraisement of the company plan has been ordered by Judge

Snediker. The plant has been appraised twice and a reappraisement
was asked by the Guaranty Trust Co. of New York. representing the
bondholders, under the belief that a further reduction in the appraised
value will make a sale probable.-V. 115, p. 2050. 1324.

Barnsdall Corp.-Sub. Co. Stock Increased.-
The stockholders of the International Barnsdall Corp., a subsidiary,

recently voted to increase the authorized capital stock of the company.
from 5,000 to 109,000 shares of no par value.-V. 115. p. 2382.

Bates Mfg. Co.-Semi-Annual Dividend of 6%.-
A semi-annual dividend of 6% has been declared on the outstanding

$2,700,000 capital stock, par $100, payable Feb. 1 to holders of record
Jan. 25. On Nov. 21 1922, the stockholders voted a 50

' 
stock dividend.

increasing the capital stock from $1,800,000 to 12.700,000. Dividends
on the old stock were paid at the rate of $12 per annum. An extra cash
dividend of $10 per share was paid on the stock on Dec. 1 last.-V. 115,
p. 2161.

Bausch & Lomb Optical Co.-Suit, &c.-
An equity action to stop an alleged violation of the Sherman Law by

four dealers in optical goods was begun Jan. 22 in the Federal Court.
The four defendants are the Kryptok Co., with prindpal office in Boston:
Bausch & Lomb Optical Co., principal office in Rochester; General Optical
Co. of Mount Vernon, N. Y., and the American Optical Co. of Southbridge,
Mass.
Late in December the Bausch & Lomb Optical Co.' was reported to

have purchased the eyeglass frame manufacturing business, patents,
good-will and materials of Stevens & Co. of Providence, It. I.

' 
paying

"in excess of 11,000,000." The sale was to become effective Jan. 1.-
V. 112, v. 260.
Beech-Nut Packing Co.-Dividend Rumors Denied.-
President Arkell says in substance: "Rumors that the company intends

declaring an extra stock dividend or increasing the present regular cash
dividend rate are without foundation. No such additional dividend dis-
bursement is contemplated. The present regular dividend rate of $2 40
per share was fixed in the belief that it can and will be continued under all
ordinary circumstances."-V. 115. p. 2689.

Bethlehem Steel Corp.-Bonds Offered.-Guaranty Co.
of New York and Bankers Trust Co. are offering at 93 and
int. to yield over 6%, $25,000,000 Consol. Mtge. 30-Year
Sinliing Fund 5%% gold bonds, Series B (see adv. pages).
Dated Feb. 1 1923. Due Feb. 1 1953. Consol. Mtge. bonds issued.

$70,000.000 Series A 6% (of which 511.976000 in hands of public, approxi-
mately 328.000,000 pledged under other issues-part being available for
conversion of 7% Secured Notes due July 15 1923-52,335,000 retired by
sinking fund, $25,000,000 to be retired in exchange for Series B bonds.
and the balance held in treasury). Interest payable F. & A. at the office
or agency of the corporation in N. Y. City. Denom. $500 and 11.000.
(c5 & r5) $1,000, $5.000 and $10,000. Red. all or part at any time on 30
days' notice at 107 and hit., except that during last two years the premium
shall be M of 1.7, for each full 6 months of unexpired life. Annual sinking
fund, beginning Feb. 11924, of 1% of the total of Series B bonds issued, for
purchase of bonds up to the redemption price and accrued interest or for
their call at that price. Guaranty Trust Co. of New York, trustee.

Data from ketter of President E. G. Grace.
Company.-Is the second largest iron and steel producer in the United

States, with a present capacity of 4,900,000 gross tons of ingots per annum.
The recent purchase of the Lackawanna Steel Co. was exceptionally desira-
ble, as the Lackawanna products admirably supplement those of the other
Bethlehem plants.
The consummation of the proposed purchase of the properties of Cambria

Steel Co. and part of the properties of Midvale Steel & Ordnance Co. will
result in further valuable acquisitions for Bethlehem, increasing its steel
capacity to 7,600,000 gross tons of ingots per annum and adding important
raw material jiropertles.
Purpose.-Proceeds are to provide for payment of 110,862,000 1st Mtge.

bonds of Lackawanna Steel Co., maturing April 1 1923 (assumed by Beth-
lehem in connection with the Lackawanna purchase), and any uncon-
verted balance of $10,858,000 Bethlehem 7% Secured gold notes. maturing
July 15 1923.

Security.-In connection with this issue, the Lackawanna plant, having
a depreciated book value of approximately 150,000,000. will be placed,
directly or collaterally, under the Hen of the Consolidated Mortgage subject
to $7,691,000 underlying bonds not pledged under the ConsolidatedMtge.
The Consolidated Mortgage bonds will have a total lien (direct or through

pledge of stocks of companies owning the same directly or indirectly) upon
all of the plants and raw material properties of the system, having a depre-
ciated book value of $265,000,000, subject to approximately $101,500,000
underlying bonds in hands of the public. The mortgage will share in prior
liens through pledge of $24,884,000 of bonds of the same issues.

Listing . -Series A bonds listed on New York Stock Exchange and appli-
cation will be made to list Series B bonds.
For preliminary statement of earnings for the calendar year 1922, seeunder "Annual Reports" above.-V. 116. p. 299.

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



414 THE CHRONICLE [Vol.. 116.

Big Ledge Copper Co.-Reorganization.-
The committee named below, in a circular to the stockholders, states:
The company is now in the hands of a receiver, and unless prompt

action is taken the property will be sold to satisfy creditors and capital
stock will be worthless.
The committee holds a large number of shares of stock and has had

the properties examined by competent mining men and they confirm the
previous reports of the company's engineers as to the value of the property.
The mill and mine are ready to start to full capacity as soon as the reorgan-
ization is complete. The committee has formulated plans which, if sup-
ported by a sufficient number of stockholders, will protect and save the
property for the benefit of stockholders who come in under the plan.

Brief Outline of Proposed Reorganization Plan.

New Company.-It is proposed to orgaaize a new company in Arizona,
known as Henrietta Copper Co., Inc.

Capitalization.-Capitalization of new company will consist of 1,000,000
shares, all of one class. Present capitalization of the Big Ledge Copper
Co. consists of 3,000,000 shares of Common stock and 9,491 share of
Preferred stock.

Exchange of Securities.-Under the proposed plan: (a) 1 share of the
capital stock of new company will be issued for the deposit of 3 shares
of old company and the payment of 10 cents a share for each share of
Big Ledge Common stock deposited.
(b) 5 shares of the capital stock of new company will be issued for the

deposit of 1 share of Preferred stock of Big I,M.ge Copper Co. and the
payment of $1 50 a share for each share of Big Ledge Pref. stock deposited.

Requirements for Participation in Plan.-In order to become entitled to
participate in the plan, stockholders must deposit their certificates of stock
with American Exchange National Bank, New York, depositary, on or
before Jan. 31, and at the same time pay to the bank in New York funds
10 cents a share for each share of Common stock and $1 50 a share for
each share of Preferred stock so deposited.

It is the intention of the committee to use the funds paid to the bank
for the purpose of acquiring assets of the Big Ledge Copper Co. from the
receiver and paying the expenses of forming and putting in operation the
new company. The balance will be paid to the new company as working
capital.
The assets of the Big Ledge Copper Co. acquired will be conveyed to

the new company in exchange for its entire capital stock, which stock will
be distributed in accordance with the reorganization agreement.

Subscriptions for Additional Stock.-At the time of depositing stock,
subscriptions for additional stock in the new company may be forwarded
to the bank by stockholders, together with the subscription price of 50 cents
a share.

Reorganization and Protective Committee.-Nelson Gray, Chairman,
New York: Randolph Perkins, Jersey City; H. N. Brown, Philadelphia;
A. T. Baldwin, C. H. Taylor, A. L. Brown, New York; F. W. Bradley,
Bay City. Mich.; H. N. Trimble, Pittsburgh; F. A. Woodward, Globe,
Ariz.. with Baldwin, Hutchins & Todd, Attorneys, New York.-V. 113,
p. 1475.

Bigelow-Hartford Carpet Co.-Larger Dividend.-
The directors have declared a quarterly dividend of n per share on the

outstanding Common stock, no par value, payable Feb. 1 to holders of
record Jan. 24. This compares with dividends of $1 50 per share paid in
the last three quarters.-V. 114, p. 1769.

Boston Consolidated Gas Co.-Gas Contract.-
The Massachusetts Department of Public Utilities has approved a modi-

fication of the contract between this company and the Citizens Gas Light
of Quincy, Mass., whereby the price of as sold by the former to the latter is
reduced from 87Mc. to 77%c. per 1,000 cu.ft.-V. 116, p. 180.

Boston & Montana Corporation.-Receivership.-
Charles S. Muffley, Pres. of Montana Mining Association, has been

appointed receiver for this company, formerly the Boston & Montana
Development Co.. on application of the directors. The appointment of a
receiver, it is said, is a friently suit and it is not expected that the receiver-
ship will last any considerable time.-V. 115. p. 2796.

Brier Hill Steel Co. Sale Approved.-
The sale of the assets of the company to the Youn.sgtown Sheet & Tube

Co. has been approved by 9234% of the stockholders. The stockholders
of the Youngstown Sheet & Tube Co. will act on the pureleise Feb. 28.
See terms of purchase in V. 116, p. 180.

Brown Company, Portland, Me.-Bonds Sold.-Horn-
blower & Weeks, New York and Boston, have sold at
prices to net 63/8% to 53/2%, according to maturity, $2,-
500,000 6% Serial Gold Debenture bonds, Series "C."
Dated Jan. 15 1923. Due annually, $125,000 each Jan. 15 1924 to Jan.

15 1943 incl. Int. payable J. & J. at Old Colony Trust Co., Boston, trustee;
New York Trust Co., New York; Fidelity, Trust Co., Portland, Me., or
Bank of Montreal, Montreal, Can., at the current rate for U. S. funds.
Denom. $1,000. $500 and $100 (c5). Callable as a whole or in part on any
int. date upon 30 days' notice at 1023i and int. Int. payable without
deduction for any Federal normal income tax up to 2%.
Data from Letter of President FL J. Brown Portland, Me., Jan. 19.
Company.-Founded in 1852. Is the largest nianufacturer in this coun-

try of bleached sulphite fibre pulp and kraft wrapping paper. Also manu-
factures bond paper, lumber and allied products. Sales in recent years
have averaged almost $25000,000 annually. Its operations in Canada are
conducted through a subsidiary, the Brown Corp. of Canada, of which the
Brown Co. owns all the capital stock. Mill properties at Berlin, Gorham
and Shelburne, N. H., consist of 2 paper mills, 2 sulphite fibre mills, a saw-
mill and 6 hydro-electric plants with an installed capacity of 40,000 h. p.,
and a steam plant with a capacity of 20,000 h. p. The Canadian plant con-
sists of a pulp mill and water power for manufacturing sulphate fibre, which
product is shipped free of duty to the American plants.
Owns in fee simple almost 500,000 acres of timber lands in Maine, New

Hampshire and Vermont, and in Canada, through the Brown Corp.. about
1,000,000 acres in foe simple and 168,000 acres in stumpage, and over 2,000,-
000 acres in timber limits under perpetual license. Total holdings are over
5,500 sq. miles, conservatively estimated to contain over 15,000,000 cords.

Capitalization After This Financing- Authorized. Outstanding.

6% Debenture bonds, Series "A"$6,375,000
Series "B" 
Series "C" (this issue)_ _ _ 

_1615,00 0,000 3,000,000
2,500,000

6% First Preferred stock  500,000 500,000
6% Second Preferred stock  1,500,000 800,000
Common stock  20,000,000 20,000,000

Earnings.-Earnings for the last 6 fiscal years, after taxes, depreciation
and all interest other than on debentures, and before dividends, averaged
$2,535,085, or over 3% times the interest on all tlte debentures outstanding
and now to be issued. To this amount is to be added the surplus earnings
of the Brown Corp., which for the last 6 fiscal years, after taxes, deprecia-
tion, interest and dividends, averaged $105,478.
In addition to the above earnings, reserves have been set up by the com-

pany during the last 6 years, which averaged $751.570. and by the Brown
Corp. during the last 6 years, which averaged 6364,131.
Purpose.-Bonds are issued to provide payment for extensions and bet-

terments already made and for the purchase of timber lands In Maine cost-
ing nearly $2,000,000.
Consol. Bal. Sheet Nov. 30 1922 (Co. & Sub. Cos.), After This Financing.

Assets. Liabilities.
Plants $28,251,156 Notes payable  $5,877,500
Timber lands  14,213,246 Accounts payable & payroll... 1,232,700
Securities affiliated cos  288,035 Continuing loans  157,139
Cash  2,714.430 Accrued taxes  512,731
Notes * accounts receivable_ 3,053,158 Accrued interest, Sze  201,165
U. S. bonds  593,338 Long time loans  1,143,795'
Canadian Government bonds 235.800 First mortgage bonds  1,600,000
Securities   86,602 Debentures (this issue)  11,875,000
Inventories  12,425,181 First Preferred stock  500,000
Prepayments-Pulpwood ___ 897,368 Second Preferred stock  800.000

-Int., ins., &c_ 1,423,173 Common stock  20,000,400
  Reserves  12,136,848

Total (each side) $64,181,487 Surplus  8,144,209
-V. 114. p. 1656.

Brunswick-Balke-Collender Co.-134% Common Div.-
A 'quarterly dividend of 1,I% has been declared on the outstanding

$12.375.000 Common stock, par $100, payable Feb. 15 to holders ef record

Feb. 5. In Nov. last, a like amount was paid on the Common stock.
This was the first distribution made on this issue since Feb. 1921.-V. 115,
p. 2797.

Buckeye Pipe Line Co.-Total Oil Deliveries.-
See under "Pipe Line Statistics" below.-V. 116, p. 300.

(Edward G.) Budd Manufacturing Co.-Bonds Offered,
-Lee, Higginson & Co. and Brown Brothers & Co. are of-
fering at 99 and int., to yield about 6.10%, $4,000,000 6%
Sinking Fund Cony, gold bonds. (See advertising pages).
Dated Feb. 1 1923. Due Feb. 11938. Int. payable F. & A. at offices

of Lee, Higginson & Co., New York, Boston and Chicago, without deduc-
tion for normal Federal income tax up to 2%. Girard Trust Co., Phila-
delphia, trustee. Denom. $1,000 and $500. (c* & r*) $1,000 and authorized
multiples. Callable as a whole or in part for sinking fund on 30 days' no-
tice: at 110 and int. during first 5 years, at 1073i during next 5 years, at
105 during 11th year, and at 1% less premium each year thbreafter to ma-
turity. Convertible at holders' option after Feb. 1 1925 into 7% Cumul.
Pref. stock (callable only at 110 and diva.) par for par. If bonds called
after Feb. 1 1925, may nevertheless be converted up to 5 days before their
redemption date. Free of Penna. 4 mills tax.

Security.-No further mortgages (other than the $1,497,000 1st Mtge.
Serial 6% bonds and 6625,000 real estate mortgages now outstanding, and
purchase money mortgages on hereafter acquired property) shall be created
without consent of two-thirds of outstanding bonds of this issue; nor any
additional funded debt, unless total net assets, including proceeds of the
bonds proposed to be issued, are at least twice total mortgage and funded
debt.

Sinking Fund.-Sinking fund 57 per annum of total bonds issued, paya-
ble semi-annually, first payment June 1 1923, to be used for purchase or
call and retirement of 

bonds, 
Is at a rate sufficient to retire 75% of these

$4,000,000 bonds before maturity.

$3,000,000 Preferred Stock Offered.-Lee, Higginson & Co.

to yield about 7.07%, $3,000,000 7% Cumul. Pref. (a. &
stock. . (See advertising pages).

Dividends payable Q.-F. First quarterly dividend payable May 1 1923.
Callable as a whole, or in part for sinking fund, upon 30 days' notice at 110
and diva. Sinking fund payable semi-annually out of net earnings or sur-
plus, first semi-annual payment Oct. 1 1923, at annual rate equal to 10%
of preceding fiscal year's net profits (after deducting depreciation charges.
Interest, bond sinking fund, all taxes and Pref. diva), or 3% of total Pref,
stock theretofore isqued, whichever is greater.

Purpose.-Proceeds of $4,000,000 6% Sinking Fund Cony. Gold bonds
and of $3,000,000 new 7% Cumul. Pref. stock (a) will provide funds for the
purchase of additional equipment and will provide additional working cap-
ital for rapidly increasing business, particularly in the manufacture of closed
bodies; (b) will be used to obtain additional stock ownership in the Budd
Wheel Co.: and (c) will be used to retire the entire previous existing issue
of $3,119,500 8% Cumul. Prof. stock.

Data from Letter of President Edward G. Budd, Jan. 20.
Company.-Incorporated in Penna. in 1912. Is the largest manufac-

turer of all-steel automobile bodies in the world, with a capacity of 800,0004
bodies a year. In addition, company is also engaged in the manufacture
and sale of diversified steel products in the automobile industry, including
fenders, running boards, hoods, doors, sills and a variety of metal stampings.
Through a subsidiary, the Budd Wheel Co. holding exclusive rights in this
country, it manufactures and sells Michelin disc wheels. Company has
more than 4,200 employees. Customers include practically all the leading
automobile manufacturers in the United States. Sales In 1922 were in
excess of $14.000,000. Company's plants at Philadelphia occupy build-
ings with 995,000 sq. ft. of floor space.

Capitalization Chastandinh upon Completion of Present Financing.
1st Mtge. Serial 6% gold bonds due Aug. 11923-1932 (closed) - - $1,497,000
6% Sinking Fund Cony. gold bonds, due Feb. 1 1938  4,000,000
x Preferred stock. 7% cumulative (this issue)  3,000,000
Common stock  2,455,600,
Company also has outstanding two real estate mortgages, 6325.000 at 5%
and $300,000 at 6%. both due in 1927.
x Authorized, $20,000,000, issuable as follows* (a) $7,000,000 (entitled

to 7% cumul. divs, and callable only at 110), of which $3,000,000 is now to
be outstanding and $4,000,000 is Lssuable par for par on conversion, at
holder's option, of 89 Sinking Fund Cony, gold bonds; and (b) the remain-
ing $13,000,000 issuable only subject to assets and earnings restrictions as
prescribed.

Sales and Net Earnings Calendar Years.
Sales. x Net Earnings. y Net Earn'ess,

1916  65,125,936 $997.701 $982,701
1917  8,829.915 805.833 . 670,127
1918  15,280,540 1,350.857 747,533
1919  18,150,808 1,689,683 1,174,353
1920  21.438.407 2,381,829 1,617.031
1921  9.873.275
1922  14.996,559 1,730,335 1.411.965.

x Net earnings after depreciation and all inventory adjustments.
y Net earnings available for dividends.
Average annual net earnings. after depreciation charges and all inventory

adjustments, for 7 years ended Dec. 31 1922, were $1,355,180, or approxi-
mately 3X times $364,070 present int. requirement on total mortgage and
funded debt, including this issue; average annual net earnings for the 5
years ended Dec. 31 1922 were $1,536,546, or more than 4 times this require-
ment; and net earnings for 1922 were 81.730.335, or more than 4j4 times
this requirement.
Average annual net earnings available for dividends for the 7 years ended

Dec. 31 1922 were $990,820, or more than 4M times the $210,000 dividend
requirement on this Pref, stock; average annual net earnings for the 5 years
ended Dec. 31 1922 were $1,056,582, or more than 5 times this requirement:
and net earnings for 1922 were $1,411,965, or more than 6% times this
requirement.

Balance Sheet Dec. 31 1922 (After Present Financing).
Assets.

and Brown Brothers & Co. are also offering at 99 and div.

Plant, mach'y, Ise., less depr_ 85,315,868
Investments  990,954
Cash  2,080,112
Accounts receivable  807,893
Notes ree'le dr acceptances_ _ . 17,725
Inventories  3,791,888
Prepaid items & sinking fund_ 38,384
Patents, disci., &c.. def. exp. 840.802

Liabilities.
First Mortgage Serial 6s  81,497,000.
Sinking Fund Cony. fis  4,000,000
Real est. pur. money mtges. _ 625,000
Preferred stock (this issue)... 3,000,000.
Common stock  2,455,600.
Accounts payable  819,025
Accrued int. & local taxes.-- 45.915.Inc. tax, rentals, ins., &c., res. 589,912
Surplus  849,174.

Total  $13,881,626 Total 613,881626.
Directors.-Edward G. Budd, Pres.; Hugh L. Adams, V.-Pres.; William

B. Read, Sec. & Treas.; 0. C. Schoonwerk, Works Mgr.; H. E. ,Bodman
J. Crosby Brown, B. W. Frazier, H. R. Mclivaine, R. L. Taylor and
0. 14. wbeeler.-V. 116. p. 81.

Burdick Tire & Rubber Co., Noblesville, Ind.-
judge Fred E. Hines of the Hamilton (Ind.) Circuit Court, recently

appointed the Wainwright Trust Co. of Noblesville receiver. Charles
W. Jordan (Pres. American Trust & Savings Bank, Richmond) in December'
last was reported to have been appointed receiver.-V. 115, p. 2584.

Burns Brothers.-To Incorporate New Company.-
Preparations, it is stated, have been made calling for the organization of

the National Coal Co. under the laws of the State of New Jersey. Applica-
tion for a charter is expected to be made shortly. This company, it is said
will have an authorized preferred capital of $10,000,000 and also 500,000
shares of common stock without par value. The organization of this com-
pany is understood to be the first step in making a national corporation out
of the present Burns Brothers, and according to reports, the stock of Burns
Brothers will be exchanged for the stock of the National Coal Co. Details
of the terms of exchange are not obtainable -V 115, p. 2908.

California Hotel Co., Pasadena, Calif.-Successor Co.-
See Pasadena Hotel Corp. below.-V. 104, p. 1266.

Calumet & Hecla Mining Co.-Dividend of $7.-
The directors have declared a dividend of 67 per share on the outstanding

62,500,000 Capital stock, par $25, payable March 15 to holders of record.
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Jan. 24. Dividends of $5 per share each were paid on Aug. 3 and Dec. 15
1922.-V. 115, p. 2689.

Canadian Car & Foundry Co.-Equipment Order.-
See Canadian National Railways above.-V. 115, p. 2683.

Canadian Connecticut Cotton Mills, Ltd.-Dividends.
The directors have declared two dividends of $2 per share on the Pre-

ferred stock, payable Feb. 10 and April 2 to holders of record on Jan. 26 and
Mar. 15, respectively. These are the fist dividends on this issue since
April 1 1921, when a regular quarterly Payment of $2 per share was made.
-V. 115, p. 2375.

Carbon Steel Co., Pittsburgh.-To Dissolve.-
The stockholders on Jan. 23 voted to dissolve the company.
The committee named to formulate dissolution plans consists of A. L.

Humphrey, J. B. Orr, J. J. Wardrop, M. Goff, and Dyer Pearl.-V. 116.
p. 300.

Carolina Power & Light Co.-Bonds Called.-
The First & Joint Mtge. 6% Gold Bonds of Carolina Power & Light Co.,

Yadkin River Power Co. and Palmetto Power & Light Co. have been can-
for redemption Feb. 26 at 100 and interest at Bankers Trust Co., 16 Wall
gt., New York. See also Yadkin River Power Co. below.-V. 113. p. 2404.

Charlestown (Mass.) Gas & Electric Co.-Bonds.-
Arthur Perry & Co., Boston, were the highest bidders at 102.77 and int.

for an issue of $200.000 1st Mtge. 5% bonds, Series "A." dated Jan. 2 1923
and maturing Jan. 1 1943, submitted for competitive bidding Jan. 19. Up
to Jan. 24 no award had been made by the company.-V. 116, p. 181.

Chile Copper Co.-Description of Property, &c.-
See Anaconda Copper Wising Co. under "Reports" above.-V. 116.

p. 300.

Choate Oil Corp.-Sale.
The assets, it is stated, have been sold to an outside interest for $73.500.

at receivership sale in Oklahoma City. The sale has not yet been confirmed
by the court, it is understood.-V. 115. p. 2482.

Cleveland Electric Illuminating Co.-Earnings.-
Calendar Years 1922. 1921. 1920.

Gross earnings $15,125,956 $13.001.871 $13,049.538
Operating expenses 8,917.327 8.113.717 9.425,153

Net operating revenue $6,208,630 $4,888,154 $3,624,385
Non-operating revenue 251,320 145,978 63.871

Gross income $6,459,950 35.034,132 $3.688,256
Interest 21.466.794 11,413.423 $1,133,752
Taxes 1,519,000 1.562,000 1,098,500
Dividends 1,462.836 1,146.851 855.747
Amortization of debt discount 508,691 115,769 74,576
Sinking fund requirements 246,667 211,250 58,333

Balance, surplus $1.265,962 $584,839 $467,347
-V.115, p. 1537.

Cleveland Metal Products Co.-Notes Called.-
All of the outstanding sinking fund gold notes dated Mar. 1 1920 have

been called for redemption Mar. 1 at 104 and int. at the Guardian Savings
& Trust Co., trustee. Cleveland, Ohio.-V. 115. p. 441.

Coca-Cola Co., Atlanta, Ga.-Earnings.-
Quar. ended  Calendar Years

Period- Dec. 31 '22. 1922. 1921. 1920:
Gross receipts  $3,963,899 $20,825,493 128,464,599 532.341.428
Mfg. dr gen. expenses. _ _ 2,952,384 13,495.257 25,118,591 29,567,159

Operating profit  $1,011,515 $7,330,236 $3,346,008 $2,774,269
Miscellaneous deductions 51,374 181,777 575.018 2,035,103
Federal taxes  425.000 436,018

Net income  4960,141 47.148,459 52,345.990 5303.148
a Before Federal taxes.-V. 116. P. 181.

Columbia Steel Corp, San Francisco.-Bonds,
Dillon. Read & Co. announce that the $4.000.000 15-Year 1st Mtge.

series "A" 7% bonds offered by them have been oversubscribed (see
offering in V. 116. p. 301). The letter of President W. E. Creed to the
bankers further shows:
Earnings.-Columbia Steel Co., whose present business is only a small

part of that which will be conducted by the new corporation, has shown
the following earnings after interest and depreication, but before Federal
taxes:
1917. 1918. 1919. 1920. 1921. 1922 (11 Mos.)

$405.612 $1,618,063 $494,288 1493.009 $60.872 $265.550
Average annual earnings for the above period of this property alone

have been $564,066 or twice the maximum annual interest requirements
of the bonds.

It is estimated that when the new plants are in full operation net income
available for interest and Federal taxes will exceed $2,000,000 per annum
or more than 7 times the annual interest requirements of these bonds.

Capitalization after this Financing-- Authorized. Issued.
First Mortgage bonds $10.000 .000 $4,000,000
7% 1st Preferred stock  10,010,000 7,241.842
Common stock (no par)  1,000,000 shs. 547,500 shs.
[The company was incorporated in Delaware Nov. 23 1922 and LR a

consolidation of the Columbia Steel Co. with plants, &c., in Pittsburgh.
Calif., and Portland. Ore. Company also acquired the coal properties
of the Utah Coal & Coke Co. in Carbon County and extensive iron proper-
ties in Iron County. Utah.1
[The directors are Wallace M. Alexander. Albert E. Boynton, W. W.

Armstrong, B. F. Burrell, D. H. Botchford, W. E. Creed, W. W. Crocker.
Jos. Sloss 0. G. Ball, Herbert Fleishhacker, John S. Drum, J. 13, Grant,
A. C. Ellis Jr. and L. F. Rains. Officers are W. E. Creed, Pres.; J. D.
Grant, V.-Pres.; Jos. Sloss. V.-Pres. & Treas.; D. H. Botchford, V.-Pres.
L. F. Rains, V.-Pres., and John D. Fenstermacher, Sec.1-Compare alsoV. 116, p. 301.

Columbia Gas & Elec. Co. 86 Subsidiaries.-Earnings.
Dec. 1922. Dec. 1921. Cal.Yr. '22. Cal. Yr. '21.Gross earnings $1,949,429 $1,524,504 318,620,945 515,235,345Oper. exp. and taxes__ _ _ 832.857 724.498 b9,548,139 8,101,072

Net oper. earnings $1,116.572 $800,006 a$9,072,806 $7,134,274Other income 197,046 226,870 1,819.267 2,655,150

Total 51.313.618 $1,026.876 $10,892,074 $9,789,425Lease, rentals, &c 420,432 410.302 5.114,998 4.785,414
Fixed charges (Col. Gas
& Electric Co.) 57,956 58,373 695,475 Z00,475

Surplus $835,229 $558,201 45,081,601 $4,303,536

a The preliminary net earnings for the year 1922 as reported. are after
including in expenses the annual adjustment charges, with full allowances
for all taxes, including Federal taxes, for the Columbia Co. and all sub, cos.
b The expenses also include full allowances for depletion and deprecia-

tion of physical property of all the subsidiary companies.
c The net increase to surplus from the year's operations, after full allow-

ances for taxes, depletion, and depreciation on all properties, and the Pay-
ment of dividends. will be approximately $1,250,000.
The regular quarterly dividend of 154% has been declared, payable

Feb. 15 to holders of record Jan. 31.-V. 115, p. 1842.

Commercial Chemical Co. of Tenn.-Bonds Offered.-
Jelke, Hood & Co.. New York. are offering, at 100 and int., 3200,000

10-Year 8% Debenture Sinking Fund Gold Bonds. Dated Aug. 1 1922.
Due Aug. 1 1932. Denom. $1,000 and $500 (c*). Interest payable
F. & A. at Equitable Trust Co., Now York, without deduction of 2%
normal income tax. Callable at 110 and interest. Company shall set
aside annually beginning Aug. 1 1924. 10% of the largest amount of bonds
at any time outstanding, as a sinking fund for retirement of the bonds.
either through purchase in the market or call by lot at 110.

Net earnings after taxes and depreciation for the first five years of opera-
tion aggregated over $300,000. Earnings for 12 months ending Dec.31
1922 (partly estimated) were equivalent to 5Y2 times the interest charges.
Funds derived from the sale of bonds are being applied almost entirely

to calcium arsenate production on a large scale. .
Company began business in 1918. Plant located at Memphis. Tenn.

Is engaged in the distribution and manufacture of calcium arsenate through-
out the boll weevil infected cotton acreage.

Capitalization consists of 10-Year 8% S. F. Gold Debenture Bonds
(auth. $350,000), $200,000; 8% Prof. stock, $250,000; Common stock (no
par value), 25.000 shares. President, William 13. Cannon.

Connecticut Mills Co., Inc.-Dividends Resumed.-
The directors have declared a quarterly dividend of 1% % on the Pref.

stock. payable Feb. 1 to holders of record Jan. 22. This LR the first payment
since Feb. 1921. Accumulations on this Issue now amount to 12I%.
-V. 115, p. 764.

Consolidated Gas Co. of N. Y.-Annual Report-Quar-
terly Dividend of $1 25 per Share on New No-Par Common
Shares-New Directors.-
For annual report see under "Financial Reports" above.
A quarterly dividend of $1 25 per share has been declared on the new

Common stock, no par value, payable Mar. 15 to holders of record Feb. 8.
This is equivalent to $10 per share per annum on the old stock of $100 par
which was on an $8 per annum basis.
As a result of the declaration of a dividend at the rate of $5 per annum

on the new Common stock, the company's 6% Part. Pref, stock, par $50.
will be entitled to a dividend of 87% cents a share instead of 75 cents quar-
terly.
Lewis B. Gavrtrv, and Percy A. Rockefeller have been elected trustees.

succeeding Horace W. Fuller and the late William G. Rockefeller, respective-
ly.-V. 116. p. 301. 181.

Continental Can 'Co., Inc.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of 360.000 shares

(auth. 500,000 shares) Common stock, no par value, on official notice of
issuance in exchange for present outstanding certificates of Common stock,
par $100. on the basis of 2 2-3 of no par value shares for each share of the
stock of par $100.
The consolidated income account for the 10 months ending Oct. 31 1922

shows: Net earnings. $4,436.891: depreciation reserve, $399.597: res. for
Fed. taxes, $472,829; res. for bad debts, inventory adjustments, Src..
$254,656: net income. $3.309,807. Surplus at beginning of year, $3,749.-
314: total. 17.059.121. Pref, dividends paid, 1219,450. Surplus appliedIn redemption of Pref. stock. $1,320,000. Profit and loss, surplus, Oct. 31
1922, 18,159.671.-V. 116, p. 81.

Continental Oil Co.-Sub. Co. Increase, &c.-
In connection with an increase of Capital stock, the name of the Inland

Oil & Refining Co. has been changed to the Continental Oil Producing Co.
Amendment to the articles of incorporation effecting this change in name
and increase in capitalization was filed as of Dec. 28 1922. The authorized
Capital stock of the Continental Oil Producing 

Co.. 
after change of name

and increase, amounts to $6.000,000 (all Common), par $100, of which
$1,722,500 is outstanding. All stock of this company, except qualifying
shares, is owned by the Continental Oil Co.
No dividends have been paid by the Inland Oil & Refining Co. for a

great many years. None of the new stock is issued as a dividend, and none
is being put out for new cash. The company has no outstanding mortgage
Indebtedness, nor bonded or funded debt.

Officers of the Continental Oil Producing Co. are: W. II. Ferguson.
President: R. S. Shannon, Vice-Pros, & Gen. Mgr.: C. E. Strong, Sec. &
Tress.-V. 116, p. 301, 182.
Crescent Pipe Line,Co.-Total Oil Deliveries.-
See under "Pipe Line Statistics" below.-V. 115. p. 2586.

Cuban-American Sugar Co.-Production, &c.-
It is reported that the company un to Jan. 15 1923. had made 215,000

bags of sugar, compared with 66,000 bags to the same date a year ago.
This year the company is operating Unidad, which did not grind last year.-
V. 115, p. 2798.

Cumberland Pipe Line Co.-Total ail Deliveries.-
See under "Pipe Line Statistics" below.-V. 115, p. 2909.
Cumberland Telephone & Telegraph Co.-Refund.--
The company has formally accepted an order of the Louisiana P. S. Com-

mission directing it to return over $400,000 in excess rates collected by it
since May 18 1922.-V. 116. p. 182.

Curtis Aeroplane & Motor Corp.-Engine Order.-
Vice-President C. Roy Keys recently stated that the company has re-

received an order from the U. S. Government for 2.000 airplane engines to
cost approximately 13,000.000.-V. 114. p. 1770.

Cushman's Sons, Inc. (Bakeries), N. Y.-Increase.-
The stockholders on Jan. 23 increased the authorized 7% Cumul. Pref.

stock from $2.000.000 to $3.000.000. par $100.
The stocknolders also voted that dividends on toe 7'7, Pref. stock shall

be made payable quarterly instead of semi-annually as heretofore, and also
that no mortgage or other lien on the property, except purchase money
mortgages, no issue of debentures or other evidences of indebtedness having
a maturity of more than one year and no stock having equality with or
priority to the 7% Cumulative stock, shall be authorized, unless with the
consent of the holders of 75% of the then outstanding 7% Cumulative
Preferred stock.-V. 116, p. 182.

Cuvamel Fruit Co., New Orleans.-Stock Sold.-Leh-
man Bros., Goldman, Sachs & Co. and E. F. Hutton & Co.
have sold at $53 per share, 55,600 shares of capital stock
(see advertising pages). •

Listing.-Application will be made to list stock on New York and New
Orleans Stock Exchanges.
Data from Letter of President Samuel Zemurray, New Orleans, Jan. 20

Capitalization- Authorized, Outstanding
First Mtge. 20-Year 7s. 1942 (V. 113. p. 2824)- $5,000,000 $3.325.000
Capital stock (no par value) 250.000 shs. 250.000 shs.
Each holder of capital stock of the new Cuyamel Fruit Co. will be entitled

to a pro rata interest in the stock of Cortes Development Co., the entire
capital stock of which is to be held by trustees for the benefit of such Cuya-
mel Fruit Co. stockholders.
Company.-Incorp. In Delaware Jan. 24 1923. to succeed to the business

of the Cuyamel Fruit Co. of South Dakota, which is engaged primarily in
the cultivation, transportation and marketing of bananas. This company
was incorporated in 1911 to hold and develop lands and concessions along
the Cuyamel River in Honduras. The Cortes Development Co.. a Hon-
duran corporation, was organized in 1919 to carry on that part of the busi-ness which could best be conducted through a local company. With the
acquisition and development of other properties in Honduras and Nicaragua,
the construction of railroad lines, wharfs, &c., and the purchase of addi-
tional ships, the company's banana business has increased from 275,000
bunches in 1912 to over 5,000,000 in 1922: and conservative estimates for
1923 look for the handling of upwards of 6.000.000 bunches.

Properties.-Property comprises three divisions: (a) Cuyamel Division.
located along the Cuyamel River in Honduras and comprises a tract of
approximately 53,000 acres of land, about 12.000 acres of which are now
growing bananas; estimated shipment for 1923, 1,500.000 bunches. (b)TJlua Division, has now in cultivation along the Ulna and Chamelicon
rivers about 12,000 acres; estimated shipment for 1923, 2.000.000 bunches.
(c) Nicaraguan Division, comprises ownership of large areas along the Rio
Grande River in Nicaragua. about 10.000 acres planted with bananas:
company is now obtaining about 2,500,000 bunches of bananas a year from
this division; this property is now owned by the New Orleans-Bluefields
Fruit & Transportation Co., but Cuyamel Fruit Co. becomes owner through
this financing.
Company controls a substantial area of fertile land suitable for growing

sugar cane under the most favorable tropical conditions. Has organized a
subsidiary, Sula Sugar Co., which has obtained concessions from the Govern-
ment of Honduras. Completed in 1921 at a cost of over $1,500,900 a
modern fireproof sugar mill. Compay has now in cultivation 5,000 acres
of sugar cane and the natives along the National Railroad are growing about
2.000 acres.
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Company has constructed and now owns approximately 145 miles of
main line and branch railroad (in addition to tramways extending Into'
banana fields). Combined fleet of the comapny comprises 11 steamships.
Purpose.-Proceeds will reimburse company for amounts expended in

acquiring present interest in New Orleans-Bluefields Fruit & Transportation
Co.. and permit acquisition of minority interest now outstanding In that
company and a minority outstanding interest in the Sula Sugar Co.; also
to increase the working capital.

Combined Balance Sheet Nov. 30 1922 (After This Financing).
[Cuyamel Fruit Co. (new co.), Cortes Development Co. and Subsidiaries.]

Assets- I Liabilities-
Cash  81.801.643 Accounts payable and ac-
Accounts and notes re- crued payrolls  8363,184

ceivable, less reserves_ 713,864 Notes payable 2,114.418
Mdse. and live stock___ 283,814 Drafts & accep. outst'd'g 196,548
Materials and supplies_ __ 699,207 Accrued interest payable_ 28,402
Advances to planters, &c. 290,777 Provision for Fed'I taxes_ 164,313
Adv. for reconstruction of lies, for banana cargo his 161,758
Honduras Nat'l RR__ _ 1,125,856 Res, for contingencies_ _ _. 1,000,000

Other advances  252,798 First mortgage 73s  3,325,000
Sundry stocks and bonds_ 39,893 Steamship bonds of sub-
Concessions, &c.. in Hon- sidiary companies  354,000

duras  1,516,667 Deferred credits  78,037
Farms, railroads & equip- Outstanding interest in
ment in the tropics__ _ _ 12,228 subsidiary companies  x2,000,000

Steamers and barges__ _ _ 4,272.379 Capital and. surplus  13,658,760
Off ce building, &c  42,704
Deferred charges  176,678

Total $23,444,421 Total $23,444,421

x To be acquired by the company under contract by installments over
10 years.
Note.-The capital of the Cuyamel Fruit Co. is represented by 250,000

shares of capital stock of no par value. The shares of stock of the Cuyamel
Fruit Co. carry a pro rata beneficial interest in the capital stock (of the
aggregate par value of $250,000) of the Cortes Development Co., the assets
and liabilities of which are combined in the above statement.
Barnirgs-Net profits and income after all charges (including income and

profits taxes of United States companies, except interest upon indebted-
ness equal to 6% upon the amount of new money provided in the present
financing, have been as follows:

Calendar Years- 1920. 1921. x'22(11mos.)
Cuyamel Fruit Co  $480,106 $594.593 $1,008.398
Cortes Development Co  1.366.153 772,651 493,404

Total $1,846,259 $1,367,244 $1,501,803

x This includes only nine months of New Orleans-Bluefields Fruit &
Transportation Co. --V. 115. p. 2051.
Daniels Motor Co.-Statement by Receivers.-
C. Vernon Bradford and George C. Tenney, receivers in equity, have

Issued the following statement:
"With the determination to produce the finest cars made, the company

has installed a complete mechanical equipment for the manufacture of
practically every important part that is used in a motor transmission and
body; also with a desire to procure the best material available and to
obtain products at the lowest prices, a heavy cash investment was made
in raw materials. These expenditures have placed the company in the
position of not having sufficient cash to conduct its business along the
best and most economical lines.
"With the object of conserving assets, protecting the creditors, serving

the Daniels Motor public and to insure a continuance of the Daniels Motor
Co. as soon as the present financial situation is straightened out, the
company is asking for the temporary receiverin equity.''.-V. 116, p. 301.

(William) Davies Co., Inc.-Listing.-
The Toronto Stock Exchange has admitted to the list 91,000 shares of

Class "A" Cumul. stock, no par value, and 60,000 shares of Class "B"
stock. no par value.-V. 115, p. 2798.

Dome Mines Co., Ltd.-Earnings.-
Results for 9 Months ending Dec. 31- 1922. 1921.

Operating earnings before deprec. & depletion__ _ _ $1,834,308 $694,626
Other income  140,688 106,033

Total income  $1.974,996 $800,659
Reserve for Canada taxes  $93,961 $30,782
Depreciation & depletion reserve  420.796 486,873

Profits  $1,460,238 $283.004
The balance sheet of Dec. 31 1922 shows total assets of $8,929.177.

This includes property account, $.5,479,778: cash, $328,651, and inventories,
8299.916. Offsets include with other items: (a) Res, for plant deprec.
and mine exhaustion. $3.078.951; (b) accounts payable and tax reserves,
1307,749: (c) capital stock outstanding, $4,290,003: and also (d) ro &1.
surplus, $963,422, against $245,185 on April 1 1922.-V. 116. 13• 301.

Donnacona Paper Co.
' 

Ltd.-Bonds Sold.-Ropd.
Securities Corp., Ltd., Montreal, has sold at par and int.
$750,000 6% lst (Closed) Mtge. Sinking Fund Gold bonds
of 1915, due June 1 1940. A circular shows:

Capitalization- Authorized. Outstanding.
Common stock (paying 8%)  $1,500,000 $1,500,000
7% Cumulative Preferred stock  2,000,000 1,796.000
6% 1st (Closed) Mtge. bonds  3,000,000 2,955,500

Company.-Has operated successfully for a number of years mills and
water powers necessary for the manufacture of newsprint paper. Freehold
and leasehold timber lands, situated adjacent to the Jacques Cartier and
St. Lawrence rivers, in the Province of Quebec, aggregate 595,440 acres
and contain approximately 4,525,000 cords of spruce pulpwood. Water
powers consist of 24,000 h.p., of which 7,000 h.p. is developed and in
operation. Company's present annual output consists of 42.000 tons
groundwood pulp and 18.000 tons news sulphite pulp, which is mostly
used in the production of 30,000 tons newsprint paper.
Purpose.-Proceeds will be used to complete construction by Jan. 1

1924 of necessary groundwood and machine capacity to increase output of
newsprint paper to 60,000 tons per annum.
Earnings.-Average annual net earnings available for interest, deprecia-

tion, depletion and taxes for the three years 1919 to 1921, inclusive, amount-
ed to $1,128.310-equal to over 6 times bond interest requirements.
Net earnings for 1922 (Dec. estimated) available for interest, deprec.,

depletion and taxes, are estimated to be not less than.$800,000. These
earnings do not Include profits to be derived from increasing company's
annual output from 30.000 to 60,000 tons newsprint paper.-V. 115, p. 2586.

Dubilier Condenser & Radio Corp.-Permanent Cer-
tificates Ready,
Permanent engraved engraved certificates for the Common and Preferred stock

are now ready and will be exchanged for the temporary certificates at
Central Union Trust Co., SO Broadway. New York. 11. It. Van Deventer
has been elected V.-Pres. in charge of riroduction, purchase, patents, &c.,
and A. U. Howard has been elected V.-Pres. in charge of the company's
selling organization.
A letter to stockholders states that the financial position on Jan. 1

last indicated a ratio of quick assets to liabilities of about 10 to 1.-V.
115. p. 992.

Edna Gas Coal Co.-Acquisition.-
This company, capitalized at $1,500,000, has purchased the Lehigh and

No. 11 mines of the Jamison Coal & Coke Co. The mines include about
1,030 acres of Pittsburgh coal and 125 acres of Sewickley coal and 80 acres
of surface_ground, houses and equipment, located at Brady, Monongalia
County, W. Va.

President Ti. M. Hite states that the capacity of the mines will be in-
creased from 1,000 to 2,000 tons a day.

Empire Steel & Tube Corp.-Sale.-
The property will be sold at receiver's sale Feb. 8 by William H. Reid,

Inc- Auctioneers, at the company's office at College Point, L. I.-V. 115,
p. 2799.

Equitable Illuminating Gas Light Co.-Bonds Purch.-
The company Jan. 12 notified the Phila. Stock Exchange of the purchase

since Dec. 27 1921 of $270,000 of its 1st Mtge. 5% bonds for the sinking
fund, of which amount $361,000 were purchased on tenders in accordance
with advertisement of Oct. 1 1922, and that on account of these purchases
no drawing was necessary. The bonds of this issue now held in the sinking
fund amount to $5,538,000, and those outstanding $1,962,000.-V. 115,
p. 2910.

Eureka Pipe Line Co.--Oil Deliveries in 1922.-
See under "Pipe Line Statistics" below.-V. 116, p. 82.

Famous Players-Lasky Corp.-Takes Over Management
of Southern Enterprises-No Refinancing Contemplated.-
The company recently announced that contracts had been executed where-

by S. A. Lynch of Atlanta and his associates had been relieved of the man-
agement of the theatres and film exchanges operated throughout the South
by the Southern Enterprises, Inc. The Capital stock of the Southern
Enterprises has been owned in its entirety by Famous Players-Lasky
Corp. for the last three years. At the same time. Famous Players paid
to S. A. Lynch Enterprises Finance Corp. approximately 81.900,060, which
appeared on the company's consolidated balance sheet as a liability. Of
this sum $1,500.000 was paid by Famous Players' agreeing to issue to
S. A. Lynch and his associates 15,000 shares of Famous Players Common
stocThke.

taking over of the management of the Southern Enterprises by
Famous Players means, it was pointed out, that the five Southern Enter-
prises exchanges, which have been distributing Paramount pictures in the
South, will in the future be operated under the same management as the
Famous Players' exchanges in other parts of the country. The theatres
operated by Southern Enterprises will be brought into closer alignme it
with the Theatre Department of the Factious Players, and the whole
transaction is looked upon as a move which will increase the efficiency of
the Southern operations of the film company.
The announcement also emphasized the fact that Famous Players-

LCorp. did not contemplate any refinancing and that there was notaritig
in rumors recently circulated to that effect.-V. 116, P. 302.

Farr Alpaca Co.-Wage Dividend.-
The company is paying wage dividends amounting to $405,000 among

approximately 2,800 employees, representing 14% of the wages earned
during the last year. The company since 1914. when the profit-sharing
plan was put into operation, has distributed $2,205,000. The regular
profit-sharing dividend is figured at 8%. but to this the company added
ann extra dividend of 6%.-V. 115, p. 2587.

Federal Adding Machines, Inc.-New Company, &c.-
This company has been incorporated in New York with an authorized

capital of 100.000 shares (par $5) and will succeed the Federal Adding
Machine Corp. (V. 116. p• 183) purchased January last by the stock-
holders' protective committee. None of the bankrupt's liabilities have
been assumed.
The shares of the new company as sold will be prorated among those

who will advance the new corporation 10% on the face value of their
stocks, both Common and Preferred, held in the old corporation. The
committee announces that his offer is open to the old stockholders until
Feb. 28 next. The appeal for 10% is intended for those only who have
not already contributed. Payment may be made 234 % promptly, and
the balance in three equal monthly installments of 23's % each, beginning
one month after first payment, with interest at 6%.

All remittances should be forwarded to Jos. F. O'Gorman, Treas.,
P. 0. Box 393, Madison Square Station, N. Y. City.

Fisher Body Corp.-New Financing Plans-Directors.-
President Fred J. Fisher on Jan. 23 issued the following
statement:
"The corporation has been giving careful consideration to the best

manner of supplying about 327.500.000 of additional capital, which it is
estimated will be required to liquidate all its banks loans, take care of
other maturing obligations during the next 12 months and supply additional
plant and wonring capital.
"Tentative plans have been adopted under watch the corporation vill

issue $21,000,000 of 6% .seriai notes to be sold through Bankers Trust Co.,
New York, and 100,000 shares of its no par value Common stock to be
offered pro rata to its Common stockholders at $75 per share. Rights to
subscribe will be mailed after the stockholders have approved an increase
in the authorized Common stock from 500,000 shares, as at present, to
600,000 as proposed. The proceeds from sate of stock sill be ample to
mset the cost of contemplated plant extensions and improvements."
Pres. Fisher also announced that due to tne fact that a large percentage

of the Fisher output is sold to tile General Motors Corp., both corporations
concluded that it would be to the best interests of each to have P. S. duPont,
Irenee duPont. Lamont duPont, John J. Raskob, Alfred P. Sloan, Jr.
J. A. Haskell and C. S. Mott resign as directors, thus making it unnecessari
for these gentlemen to act in dual capacities as directors of both corporations.
The personnel of the board, as now constituted, is as follows: Fred J.

Fisher (Pres.), Chas. T •Fisher (V.-Pros.). L. Mendelssohn (Chairman &
Treas.), A. Mendelson (Sec.). William Butler (Comp.), W. A. Fisher,
L. P. Fisher, Ti. F. Fisher, A. J. Fisher.

W. C. Durant Offers to Purchase Entire Stock at 8200 per Sh.
William C. Durant, President of Duran., Motors. Inc., issued the following

statement Jan. 25:
"Many and varied statements have been circulated during the past

few days with reference to Fisher Body Corp. and my connection therewith.
Some time ago I made the assertion that the Fisher Body Corp. was one
of the best industrial properties in the country with respect to its position
in the trade, earning capacity, management, &c. While other interests
might have a motive for depreciating its value at this time, I have no
occasion to change my opinion of the property. If given the opportunity,
I sill agree to purchase tilt, entire present Common stock issue at $200
per 

announcement of the new financing plans of the Fisher By
iThe  share. 

 Body
company caused a break of 41 points in the stock Jan. 23, from 203 to 162.
The stock, however, recovered at the close to 172, at which level it regis-
tered a net loss of 2811 points for the day. The new financing announce-
ment also caused a break in the stock of burant Motors, Inc., and Durant

m o,i,

Motors of Indiana. Durant Motors, which sold at 81 opita5.4 
was
2boree Le to

about
wn63Jan 8. 23, a points.declineDu 

Durant 
nippoints.toef d 

from 23f to 1994 and
A t closing   

dropped
price

recovered to 2034. The break in the Durant stocks, it is said, was due to
selling by speculators who circulated reports that the break in Fisher

Is due to the recent offering

Body stock would effect the prestige of W. C. Durant among the small
spetmcurlatporsorasoctatete oroendoetothrioonugwhoutuht Ftiheehecronuondtry

yit; 
of the Fisher stock to small investors, this offering being in the form of
"participating units," each unit representing one-fifth of a share. Most,
if not all, of Durant's estimated 20.000 shares of Fisher Common has been
pledged as security for these "units" which were distributed in three offer-
ings: The first in Nov. 1922 at $32 a unit, the equivalent of $160 a share;
the second at $35, equivalent to $175 and the third at $40, equivalent to
$200'a share.

offer to purchase the entire issue of 500,000 Fisher Corn.
p ti r o o

shares at 8200 per share would require $100,000,000. This is exclusive of
the 100.000 additional new shares approved by the directors and which are
to be offered to stockholders at $75 per share.I-V. 115, p. 2483.

g 1;ea

Fisk Rubber Co.-Operations--;Strong Inventory Position.
Present orders are 78% larger than this time a year ago. The company

is operating at nearly capacity. Fisk plants, located at Chicopee Falls
and Springfield, Mass., Pautucket, Ti. I., and Milwaukee, Wis., have a
daily capacity of 24,500 automobile casings and 32,500 tubes. This is an
annual manufacturing capacity of 7,350.'000 tires and 9.750,000 inner
tubes, or one-fifth of the country's entire production of 35,000,000 tires

in 19w22'It as also officially stated that the company has sufficient supplies of
crude rubber and cotton to tan care of all requirements up to July 11923.
purchased at last year's low prices. The rubber cost around 1334 cents a
pound compared with current quotations of about 35 cents per pound, while
the cotton Is held at approximately 75% cheaper than prevailing prices for

that 

commodity.

Earnings-Sales Sales Increased.-
Net earnings for 1922, it is estimated, approximated $1,630.000,Plafterinterest and depreciation charges. This means about $200,000 available
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for the Common stock after 1st and 2d Preferred diva. Unit sales in 1922
Increased 62% over 1921, while net sales of $45,400,000 registered a 16%
gain over the previous year.
The 1922 report, it is stated, will show $2,500,000 cash, $3,500.000 sur-

plus and current assets to current liabilities of nearly four to one.-V. 115.
p. 764.

Ford Motor Co. of Canada.-To Erect New Plant.-
Contracts have been let by the company for the erection of the first

units of the new $1.000.000 assembly plant in Toronto, Int.. Canada.
-V. 115, n. 2273.

General Electric Co.-Turnstile Order.-
The company has received an order for 500 electrically operated turn'

stiles to be used by the Interborough Rapid Transit Co. on its elevated
system. Delivery starts in March. This will be the first use of electric
turnstiles on New York elevated lines.-V. 116, p. 302.

General Motors Corp.-Listing-Earnings.-
Tha New York Stock Exchange has authorized the listing of (1) $5,250,000additional 7% Cumul. Debenture stock, par $100. on official notice of issu-

ance in exchange for all the assets or all the stock of Brown-Lipe-Chapin Co.
of Syracuse, N. Y., making the total amount applied for $32,181,600.
(2) 88,577 additional shares of Common stock, no par value, on official
notice of issuance as bonus stock, making the total amount applied for
20,646,397 shares.

General Motors Corp. has acquired all the outstanding capital stock of
Brown-Lips-Chapin Co. (except that already held) for $1,725,200 in cash
and $5,250,000 in General Motors 7% Cumul. Deb. stock.
In 1918 a bonus plan of distributing stock to the employees was adopted.

This bonus plan was amended by the directors on Nov. 16 1922, and to
comply with the requirements of the bonus plan for tne year ending Dec. 31
1922 the directors Jan. 8 1923 authorized the issuance of 88,577 shares of
the Common stock.
Income Account for Ten Months ended Oct. 31 1922 (Gen. Motors & Sub. Cos.).
Net profit before deducting Int, but after all exp. of mfg. (incl.
maint.), selling & adm., as well as ordinary taxes, ins. & depr_359,605,075Less: Provision for employees' savings and investment fund__ 51,150,320

Interest on notes and accounts payable_   1,308.213
Provision for Federal taxes and contingencies  7,740,000

Balance
General Motors Corp. proportion thereof 
Debenture dividends at rate of 7
Debenture dividends at rate of 6
Preferred dividends at rate of 6

 $49,4011.542
349.100.062
$1,497,538

  2.989,492
809.000

Amount earned on Cornmon stock $43,804,031
Surplus over and above $10 per share of outstanding no par value
Common stock at beginning of year  55,814,160

Surplus over and above $10 per share of outstanding no par value
Common stock as of Oct. 31 1922  99,618,191
The consolidated balance sheet of Oct. 31 1922 shows total assets of

5520,153.793. This includes property account, 5251.133,628, and geed-
will, patents, 

&c.; 
$22.547,899: investments, 560.183,833. and also current

assets of $181,327,627. notably cash, 535.134,144, accounts receivable,
518,550.545, and inventories, 5112.383,567. Offsets include with other
items current liabilities, $44,218.427: accounts payable, $25.529,124, and
reserves, $62.203.176, and deb. stock, 7%, $26,931,60G; deb. stock, 6%,
$60,801,000; Prof. stock, 6%, $16.183.400. and Common shares of no par
value (taken at $IO per share). $206,460,203.-V. 116, p. 183.

•General Refractories Co.-Listing.-
The Phila, Stock List Committee on Jan. 17 admitted to the unlisted

department 180,000 shares of Capital stock, no par value-V. 115, p. 765.
(B. F.) Goodrich Co. (Rubber Mfg.), N. Y. City.-

Preliminary Statement for 1922.-The .directors at their
meeting Jan. 24 issued the following statement:

Results for 1922.-Sales for the fiscal year ending Dec. 31 1922 exceeded
$93,000,000. After deducting all charges, including depreciation, intereston borrowed money, losses due to excess inventory values, &c., net earningsfor this period will be approximately 53.000.000.

Comparative Net Sales [Inserted by Editor], Cal. Years.
1922 (Est.) 1921. 1920. 1919. 1918. 1917.

93,000,000 86,687,339 150,007,346 141,343,419 123,470,187 87.155,072
New Financing.-During the year 1922 the company liquidated its short-term indebtedness of $30,000,000 of 7% Cony, gold notes (V. 115. p. 550),from the proceeds of an authorized issue of 525.000,000 of 6 14% First Mtge.bonds, maturing on July 1 1947 (V. 115. p. 188), and by the payment of

the balance in cash, Of the latter issue there has been sold to date $22,-
700.000, leaving in the treasury for future disposition, 52.300,000.

Assets.-Current assets on Dec. 31 1922 will approximate $51,700.000,and current liabilities $16,400,000.
Selling Prices.-Despite the lower sales prices prevailing on the principal

products of the company in the latter half of the year, as compared with
the first half, the company maintained approximately the same rate of
earnings on its sales, due to a substantial increase in the volume of business
together with further economies effected in operating costs. Just prior to
the close of the year a slight increase in sales prices was put into effect,
and notwithstanding tho fact that the market. price of crude rubber has
shown a marked advance during the past few months, the directors antici-
pate that the earnings during the current year should prove satisfactory.

Preferred Dividend-At the meeting of directors held on Jan. 24 1923,
dividend of 1,4% was declared on the Preferred stock, payable April 2 1923to holders of record March 22 1923.

Stock Retirement.-The directors also approved the retiring of 11,880shares of Preferred stock in accordance with the provisions of the charter.The audit of the company's accounts by its public accountants is now inprogress, and when completed, the annual report will be published.-
V- 116, P. 302. •
Great Western Sugar Co.-Listing-Balance Sheet.-The New York Stock Excnange has authorized the listing of 515,000,000Preferred stock. par $100.

Balance Sheet.
Nov. 30 '22 Feb. 28 '22

!WM-- . 3
Plant, real estate
& equipment__ _ 26,801,913 26,736,5.51inv. In sub. cos__ _ 1,442,322 1,442,322Inv., adv., &c___ 182,002 606,717Cash  9,366,899 5,7.51,335Accts. & notes roc_ 2,674,342 3,504.005Het. sugar, &c_ _ _ _10,496,843 19,197,539Beet seed suPP.- 2,818,761 4,408,120Deterred assets._ _ 583,609-Ir. 115. p. 2911.

Nov. 30 '22 Feb. 28 '22
Liabilities- $ $

7% Cumuli. Pref.
stock 15,000,000 13,630,000

Common stock__ _15,000,000 15,000.000
Accounts payable 838,579 994,824
Notes payable_   13,085.000
Surplus 22,924,501 19,520,4411

Tot. (each Me)-53,763,080 62,230,263

Gulf States Steel Co.-Earnings.-
Quarters ending- Dec. 31 '22. Sept. 30 '22. June 30 '22. Mar. 31 '22.Net operating income_ -_ $585,078 $340,287 $313,740 $166,966

Taxes, deprec., &c  185,136 88.003 88,076 86.650

Balance, surplus 
-v. 115, 1). IN&
Goodyear Tire & Rubber Co.-To Retire $9,902,500 of

Prior Preference Stock.-
The directors on Jan. 23 authorized the purchase and retirement of

59,902,500 of Prior Preference stock, leaving a total amount outstanding
of $20,000,000.
The official statement says in part: "The stock so retired cancels

accrued dividends thereon to Jan. 1 1923, of approximately $1,585,000.
Provision was also authorized for the sinking fund of $2.500,000 for the
company's debentures on March 15.
"The aforesaid retirement, together with bonds already redeemed, means

that on March 15 the company will have retired approximately $4,750,000
in aggregate of bonds and debentures and 59,902,500 of Prior Preference
stock, or a total of 314,652,500 of securities created and issued at the
t Imo of the reorganization."

$399.942 $252,284 $225.664 580.316

[All of the voting trust certificates deposited under the Prior Preference
stock syndicate agreement dated May 1 1921, have been sold at $8560
a share. Payment of this sum will be made to the holders of participation
certificates or preliminary receipts forthwith upon surrender thereof at
the Guaranty Trust Co.. 140 Broadway, N. Y. City.]-V. 116, p. 302.

Hamilton Mfg. Co., Lowell, Mass.-Resumes Dividends.
A dividend of 1% has been declared on the outstanding Capital stock.

payable Feb. 15 to holders of record Jan. 23. The company paid a quar-
terly dividend of 1% on Feb. 15 1922; none since.-V. 114, p. 2020.

Hartford City Gas Light Co.-New Director.-
President Elijah C. Johnson of the First National Bank has been elected

a director, to succeed the late James H. Knight.-V. 111. p. 593.

Hartford Electric Light Co.-Notes Called.-
The company has called for redemption on March 1 at 10214 and interest,

$2.000,000 of 10-year 7% gold notes. due Sept. 1 1930. Payment will be
made at the Second National Bank, Boston, Mass. Numbers of 1,843
notes of $1,000 each called for payment range from 6 to 4688, and 314 notes
of $500 each from 2 to 785.-V. 115, p. 2800.

Hartford Fire Insurance Co.-To Increae Capital.-
Senator S. C. Doty, of Hartford, Conn..• has introduced a bill in the

Senate to increase the authorized capital stock of the Hartford Fire Insur-
ance Co. to $20,000,000.-V. 114, p. 1068.

Hart, Schaffner & Marx.-Preferred Reduced-Report.-
The stockholders on Jan. 22 voted to reduce the outstanding Prof. stock

from $3.160,700 to $1,554,400.
A dividend of 1 % on the Common stock has been declared, payable

Feb. 28 to holders of record Feb. 19.
For annual report see under "Financial Reports" above.-V. 116, p. 183.

Hayes Mfg. Co., Detroit.-Resumes Dividends.-
The company has declared a dividend of 1% on the 8% Cumul. Pref.

stock. payable Feb. 15 to holders of record Feb. 1. This is the first divi-
dend on the issue since Nov. 1920.
The directors announced that if present earnings continue dividends of

1% a month will be continued on the Preferred stock until arrears are paid
up.-V. 114, p. 1771.

Hibbard, Spencer, Bartlett & Co., Chicago.-Divs.,&c.
The company has declared a dividend of $4 20 per share on the out-

standing capital stock, par $25, for the year 1923, p tyable in monthly in-
stallments of 35 cents per share.
The $5.000,000 stock (par $25) of this company, has been listed on the

Chicago Stock Exchange. Transfer agent company's office, 303 North
State St.. Chicago. Registrar, Continental & Commercial Trust & Savings
Bank. Chicago.
This company is the second largest hardware firm in the country. Since

organization 65 years ago, stock ownership has been limited to actual mem-
bers of the firm and employees under provision that on the holder's decease
the shares be sold back to the company. There were oriain ,ily 50,000
shares of $100 par value, but this was recently changed to 200,000 shares.
p,.r $25. Company never failed to show a profit.

Officers are: Pres.. F. L. Macomber; V.-Pres., Frank Hibbard, Pritchard
Stewart, H. B. Lyford, C. J. Whipple; Sec., E. II. Burke; Treas., F. D.
Hoag.

Hudson Motor Car Co.-Extra Dividend-New Officers.-
An extra dividend of 25 cents per share has been declared in addition to

the regular quarterly dividend of 50 cents per share, both payable April 2
to holders of record March 22. Like amounts were plid .Tan. 2 last. -
Roy D. Chapin. formerly President, has been elected Chairman of the

board. Roscoe B. Jackson, formerly Vice-President, Treasurer and
General Manager, has been made President and General Manages. William
J. McAneeny, formerly Secretary, has been made Vice-President and
Treasurer: Howard E. Coffin and 0. H. McCornack have been re-elected as
Vice-Presidents. and A. Barit has been elected as Secretary.-V. 1154.2„21(2

• • • -
Hydrox Corporation.-Pref. Stock Offered.-Tobey &

Kirk, New York, are offering at 963i and div. $1,250,000
7% Cum. Sinking Fund Pref. (a. & d.) stock, par $100.
(See advertising pages,)

Dividends payable Q.-M. Red., all or part. at 110 and diva. on 30 days'
notice. Company shall set aside each year, beginning in 1925, 5% of its
net profits after Pref. dividends, but not less than $25,000 in any one year.
to be used as a sinking fund to retire Prof. stock by purchase or redemption
at pot exceeding 110 and dividends.
Data from Letter of Pres. Thom', H. Mcinnerney, Chicago, Jan. 12.
Company.-Incorp. Dec. 28 192t in Delaware. Successor to Hydrox

Co. of Illinois, organized over 20 ,years ago to take over a business originally
established in 1888 for the manufacture and distribution of distilled water
ice, hydros ginger ale. &c., since which time ice cream has been added and
become its main product. In 1914 business was acquired by the present
management. Company manufactures and sells beverages and ice cream
and is one of the largest manufacturers of such products in the United
States. Ice cream sales in 1914 were less than 250,000 gallons, while in
1922 they were over 1,800,000 gallons. Company has 4 plants in Chicago.
Has approximately 70 electric and gas trucks. Capacity for the mantr
facture of ice, 150 tons per day.

Capitalization after Present Financing Authorized. Issued.
7% Cum. S. F. Prof. stock (par $100). this issue__ $2,000,000 51.250.000
Common stock (no par value) 100,000 shs. 100.000 alas.
1st Mtge, gold bonds (of old company assumed)  $323,200
Purpose-Proceeds of the Prof. stock, together with certain shares of

Common stock, are to be used for the retirement, from time to time, of the
734 % Serial Gold Notes of old company, to pay for improvements and
betterments and as additional working capital. [The Common shares. it is
understood, were placed at $18 per share.]
• Earnings Years end. Dec. 31. 1919. 1920. 1921. 1922(11M05.)
Net sales $1,529,414 $1,958,348 $2,261,087 $2,288,463
Net profits x  40,495 110,620 255,601 393,195

x Net profits after deducting income and profits taxes paid. but before
providing depreciation and giving effect to the payment of 1922 Federal
taxes, but after all interest and amortization of bonds. notes, &C.

Balance Sheet Nov. 30 1922 (After Proposed Financing) •Assets- 

Investments  
3 

Liabilities-

Notes & accts. receivable_ 1306;56 
Cm

3897

$345,121 Preferred 7% stock 51,250.000Cash 

Inventories  

ono mpoanr value)(1O0,000 shares,

Sinking funds  
135,333 Accounts payable  

1,462,901

4,546
Deferred charges  

16,800 Accrued wages  
129.297

98,426 Accrued interest  13,640
Real est., bldgs. & equip_ 1,761,572 73.4 % Serial notes, 1923_ _ 100,000
Real est. sales contract_ _ _ 15,000 1st Mtge. 6s. 1923 to 1928 340,000
Trade-mark, routes, &c__ 1,250,000 Reserves for taxes, &c_..... 96,419

Total (each side)392,703 $3,789,507 Surplus 
Listing .-Pref. and Common stock listed on Chicago Stock Exchange.

Stock also listed on New York Curb Exchange.

Illinois Bell Telephone Co.-Acguisition.-
The Illinois Commerce Commission has approved the merger of the

Co.-V. 116, p. 184.
Kinloch Telephone Co. of St. Clair County, with the Illinois Bell Telephone
- .

- -- .
Illinois Pipe Line Co.-Total Oil Deliveries in 1922.-
See under "Pipe Line Statistics" below.-V. 115. P. 2274.

Imperial Tobacco Co. of Great Britain & Ireland.-
A final dividend of 7 S4 % and a bonus of Is. 6d., both free of British

Income tax, have been declared ont he Ordinary shares, both payable, it is
understood, March 1. An interim dividend of 7 q % was paid in Septemberlast.-v, 115. P. 449. El
Independent Sugar Co.-Sale Postponed.-- -1
The receiver's gale, scheduled for Jan. 20 at Marine City, Mich., has been

adjourned to Feb. 3.-V. 115, p. 2911. ___ . ,
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•

International Agricultural Corp.-New Directors.-
J. R. Floyd and F. N. B. Close have been elected directors, succeeding

W. Schmidtmann and Daniel Pomeroy.-V. 115, P. 1426.

International Salt Co. & Subs.-Quarterly Earnings.-
For the quarter ended Dec. 31 1922 the company reports total earnings of

$259.300. after all expenses. Fixed charges and sinking fund amount to
$98.218, leaving net earnings before Federal taxes of $161,082.-V• 115. is•
1844.

International Shoe Co.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of: (a) $17.-

914.2008% Cumul. Pref. stock voting par $100, (auth. $25,000,000), with
authority to add 12,085,800 on official notice of issuance ,making the total
amount applied for $20,000,000: and (b) 918,006 shares of Common stock
(no par value) (auth. 1,400.000 shares), with authority to add 81,994 shares
on official notice of issuance, making the total amount applied for 1,000,000.

Record of Earnings,trOutput, &c.. Years Ended Nov. 30.
Outnut(Pairs). xGrossSales. Net Profit. Denrec'n, Fed'I Taxes.

1918 14.969,507 $50,810,947 $4,551,165 $153,284 11,585,000
1919 16,693,122 61,247,762 7,109,192 191,968 2,250,000
1920 19,457,994 75,617,805 9,913,561 299,069 2,644,257
1921 23.733,951• „I. 3 5,427,697 402,955 8.59.247
1922 38.376,117 97,336,403 12,358,153 618,332 1,502,864
1923 (est.)_ - _40,000,000

x Less returns and allowances. The annual report for 1922 is given on
a preceding page.-V. 116, ro• 184, 73.

Jamison Coal & Coke Co.-Sale.-
See Edna Gas Coal Co. above.-V. 114, p. 1658.

Judson Mills
' 

Greenville, So. Caro.-Pref. Stock Sold.
-Spencer Trask & Co., Curtis & Sanger, New York, and
Thomas Branch & Co., Richmond, have sold at 100 and
divs. 81,000,000 7% Cumul. Pref. stock (see adv. pages).

Dividends payable Q.-J. Redeemable all or part upon 60 days' notice
at 110 and dividends.
Data from Letter of Pres. B. E. Geer, Greenville, So. Caro., Jan. 20.
Companu.-Manufactures fine combed cotton and cotton and silk

mixed goods and is one of the foremost Southern mills turning out these
fine and fancy fabrics. During the 11 years of existence, corporation
has built up an excellent reputation in the trade. Plant located at Green-
ville, So. Caro., is equipped with 52.640 spindles and 1.288 looms, together
with complete complementary machinery. Between 700 and 800 additional
looms will be available upon completion of a new weaving mill now under
construction.

Sinking Fund.-A cumulative annual sinking fund of $40,000 per annum
becomes operative March 1 1925 to purchase Preferred stock at not exceeding
105. Company may, at the discretion of the directors, apply any unex-
pended balance in the fund to the retirement of Pref, stock at 110.

Capitalization (No Funded Debt)- Authorized. Outstanding.
7% Cumulative Pref. a&d stock (this issue) $1,000me0 $1 ,000,000
Common stock  2,250.000 2,250,000
In addition to increasing the capitalization by the si ,nousine 7% Cumul.

Preferred stock now offered, corporation has increased the Common stock.
originally amounting to sysomen. by the issuance of a stock dividend of
100%, and again by the sale of $750,000 of such stock to the stockholders
at par for cash, all of which has been subscribed for and will be fully paid
by Feb. 1.
Prior to these increases, the Common stock had paid dividends steadily

at the rate of 6% per annum, and had a ready market value of at least
$300 per share. At this time. the Common stock, after the above in-
creases, has a ready market at $135 per share.

Earnings Federal Net
Cal. Years- after Int. Deprec. Taxes, Earnings.'

1917 *617,239 $112,462 $156,373 $348,403
1918  429,362 105,280 221,707 109,375
1919  867,312 105.280 261,692 500,339
1920  567.497 10.5,280 54,858
1921  735.917 135,427 178.827 471:669
1922  770,206 181,514 69,624 519,067
The annual dividend requirements of the $1,000,000 7% Cumulative

Preferred stock amounted to $70,000.
Purposes.-Proceeds of sale of $1,000,000 7% Cumul. Prof. stock will

be used to reimburse company for the amount expended in retiring the
S237,266 of old Preferred stock outstanding on Jan. 10 1923, and called
for retirement on that date; for the expansion of plants and to provide
additional working capital.

Balance Sheet Dec. 31 1922 (After This Financing).
Assets- . Liabilities-

Land, bldgs., &c., less 7% Curtin!. Pref. stock_ _ _$1,0110,666
depreciation 12,049,551 "lommon stock  2.250,000

Invests. in other cos,917 Loans & accepts. pay.. _ _ .. 1,542,781
Inventory  1,636,588 Accounts payable  186.590
Accounts rec , &c  491.747 Fed., &c., tax reserve_ ___ 223.671
Cash  1,885,657 Corn. diva, payable  45.000
Unexpired insurance  40.279 Surplus  1,201,698

Total $6,449,740 Total $6,449,740
-V. 115. p. 2912. 2693.

Kansas City Power & Light Co.-Listing.--
The New York Stock Exchange has authorized the listing of 100.000

shares 1st Cumul. Pref, stock, series "A." of no par value (subject to
dividends at rate of $7 per share per annum).
For the 11 months ended Nov. 30 1922, net earnings (before deducting

interest or Federal taxes) amounted to $3,230,408. Federal taxes amounted
to $78,598.-V. 115. p. 1949.

Kansas & Gulf Co.-Merger Approved.-
The stockholders have approved the merger of this company with Mon-

arch Oil & Refining Co. and Southern Petroleum Co., forming the Peer
Oil Corp. R. L. Young was elected Pres.:H. L. Maurer, Vice-Pres.: W.
H. Latimer, Sec. St Treas., and H. S. Fox, Jr., Chairman of the Peer 011
Corporation.
The Peer Oil Corm was incorporated in Delaware Jan. 8 1923 with an

authorized capital of $1.000,000. no par value Common stock and 15.000,-
000 8% Cumul. Pref. stock (par $100). Compare also V. 116, p. 184.

Kelly-Springfield Tire Co.-Will Accept No Orders for
Original Equipment Except at Prices Paid by Tire Dealers.-
The company on Jan. 25 announced that during 1923 it will accept no

orders for original equipment from passenger car manufacturers except at
prices that closely approximate those paid by the tire dealer. The com-
pany believes tire dealers should be protected against a recurrence of a
recent condition when certain car manufacturers, finding themselves over-
stocked with tires, unloaded their surplus on the market at only a slight
advance over the low price they paid. and for a long period made it impos-
sible for a tire dealer to compete with such offerings.-V. 115, p. 2588.

Kroehler Mfg. Co. Chicago.-1900% Stock Dividend.-
The company on Dec. 30 1922 paid to holders of record as of that date

a 1900% stock dividend. This increased the outstanding Common stock
from $100,000 to $2.000,000. par $10. The company also has an authorized
Issue of *1,500,0007% Preferred stock, par $100, of which there is $1,216,800
outstanding. In 1922 cash dividends aggregating 110% were paid on
the Common stock. William H. Bender is Secretary of the company.

Laidlaw Bale Tie Co., Ltd., Hamilton, Ont.-Bonds.
L. M. Green & Co., Toronto. are offering at 993i and int. $250,000

7% 1st Mtge, 15-year Sinking Fund Gold bonds. Dated Oct. 2 1922,
due Oct. 2 1937, but redeemable all or part on 60 days' notice on any int.
date after Oct. 2 1927 at 105 and int. Royal Trust Co., trustee.

Capitalization (Including the present issue of bonds).
7% 1st Mtge. 15-year Sink. Fund Gold bonds, 1937  $250,000
8% Cumulative Preferred shares (par $100)  100.000
Ordinary shares (Par $100)  300,000
Company.-Owns and operates at Hamilton, Out., a thoroughly up-to-

date plant for the manufacture of soft Bessemer and high carbon steel wire.

steel wire bale-ties, steel wire barrel hoops, wire nails, &c. Business has
been in continuous and successful operation for over 22 years and is to-day
one of the largest wire mills in Canada.
Bonds are secured by a first mortgage on all the Company's fixed assets,

including land. properties, plant, buildings, machinery, equipment, &c.,
now owned or hereafter acquired, and by a floating charge on all the com-
pany's other assets both present and future.

Sinking Fund.-Annual sinking fund, commencing Oct. 1 1923, ls suffi-
cient to retire all the bonds at or before the date of maturity.

Earnings.-Average earnings for the last 2 years, after taxes, and avail-
able for bond interest and depreciation, amount to 865,746. or over 3 I times
bond interest of $17,500. Average earnings for the last 4 years, after
taxes, and available for bond interest and depreciation. were $78,368, equal
to almost 434 times interest on this bond issue. Average earnings for the
last 7 years, after taxes, and available for bond interest and depreciation,
were 881,375. over 434 times bond interest requirements. Estimated net
earnings available for interest on these bonds for the current year, 6 months
of which are completed, will be at least $75,000, as against bond interest
requirements of $17,500.

Landis Machine Co. (Shoe Machine Mfrs.), St. Louis.
The company recently paid a 1900% stock dividend, increasing the out-

standing Capital stock from $50,000 to $1,000,000.
Secretary Edward M. Primeau, writing to the "Chronicle" under date

of Jan. 17. says: "For many years the Landis Machine Co. has been
placing a large portion of the annual earnings in a surplus account, because
we do a considerable time payment business with the shoe repair men
and it takes a lot of capital to handle our affairs satisfactorily. The
original capitalization was very small. The surplus has accumulated for
perhaps 30 years and we decided recently that It would be proper to iusse
a stock dividend to cover the undivided surplus, and this was done. No
new capital has been invited or is desired. Our stock is not listed and
there Is no intention of listing It or offering it for general sale." See also
V. 116, p. 83.

Liberty Steel Co.-To Be Dissolved.-
See Trumbull Steel Co. below.-V. 108. p. 977.

Lindsay Light Co., Chicago.-Balance Sheet Dec. 31.-
Assets- 1922. 1911. Liabilities- 1922. 1921.

Real est., bldgs., &c_ 5195,036 $192,59, 'rct. stk. 7cX cum._ $400,000 5400,000
Good-will, trade- -ommon stock  600.000 600,000
marks & patents__ 600,000 600,00,' ccounts payable .__ 18,207 60,037

Cash  7,920 23.657 Votes payable  100.000 175,000
Accounts receivable_ 117,492 92,680 nivs. pay. (pref.).. 7,000 7,000
Inventories  335,339 424,889 Res. for Fed. taxes_   105,000
Investments  7,000 215,636 Surplus  143,360 206,716
Deterred charges_ _ _ _ 4,870 3,312
Investments (at cost) 1.000 1.000 Total (met) ems) si.ms.65611.853,753
The comparative income account was published in V. 116, p. 303.
Loft, Incorporated.-Sales for Quarter.-

1921. 1920.Quarters ending Dec. 31. 1922. 1919.
Sales $2,103,776 $2,038,375 $2,346,375 $2,112,191
-V. 115. p. 2386.
McPhee & McGinnity Co. (Bldg. Supplies), Denver.
The company on Dec. 26 distributed a 100% stock dividend. Increasing

the then outstanding capital stock from *1.000,000 to 12,000.000, par $100.
President William P. McPhee recently said in substance: "The company

was incorporated in 1904 for .000.000. Since that time the firm has
transacted more than $60,000,000 of business, gradually rising In annual
volume until 1921 and last year, during which time we have been selling
at the rate of $8.000.000 worth of building material a year. Most of the
profits during those 18 years since incorporation have been reinvested in the
business.
"We now have in Denver 23 acres of lumber yards, 10 acres of floor

space in offices, stores, warehouses and factories. We handle every kind
of building supplies, besides controlling sawmills in New Mexico, where
we turn out 23,000.000 ft. of lumber a year and operate miles of railroad.
We have controlling interest in 50 lumber yards in Colorado, western
Nebraska and Wyoming. Stocks carried in our various yards aggregate
$1,500,000. In paints and glass alone the annual turnover is more than
$1.000.000 a year.
"Accumulated surplus now totals *1 ,800.000. The directors have

decided to transfer S1.000,000 of this from surplus to capital account
because of th• growing extent of our present operations."
IC. D. McPhee Jr., G. A. Bushnell and T. J. Orr are Vice-Presidents;

J. E. McPhee is Secretary, and H. M. Barton. director.]

Maracaibo Oil Exploration Corp.-Deben's Offered.-
The stockholders of record Jan. 18 are given the right to subscribe at

par on or before Feb. 1 to $750.000 of 2-year 7% convertible gold debentures.
dated Feb. 1 1923. due Feb. 1 1925. pro rata to their holdings (at rate of
$3 of debentures for each share of stock held). Subscriptions are payable
at the New York Trust Co., 100 Broadway, New York City.
The debentures will be issued in denominations of $500 or $1.000 each

and are convertible into stock, no par value. after Aug. 1 1923 at the rate
of $10 of principal for one share of stock. interest on the debentures will
he payable without deduction of normal Federal income tax up to 2%.
Total auth. issue of 7% cony, gold debs. is 1800,000.-See also V. 116, p. 303

Memphis Gas & Electric Co.-Successor Company.-
See Memphis Power & Light Co. below.-V. 116, p. 303.

Memphis (Tenn.) Power & Light Co.-Bonds Offered.-
Guaranty Co. of New York and Harris, Forbes & Co. are
offering at 891A and int., to yield about 5.80%, $5,500,000
1st & Ref. Mtge. gold bonds, Series A, 5%. (See adv. pages).
Dated Jan. 11923. Due Jan. 11948. Denom. $500 and $1,000(0&0),

$1.000 and 55.000. interchangeable. Int. payable J. & J. In New York
without deduction for normal Federal income tax up to 2%. Penn. 4-mill
tax refundable. Red.. all or part, on 4 weeks' notice at any time on or
before Jan. 1 1928 at 105 and int.: thereafter at 104 and int. through Jan. 1
1933: thereafter at 103 and int. through Jan. 11938; thereafter at 102 and
int. through Jan. 11943: thereafter at 101 and int. through Jan. 1 1946.
and thereafter at par and int. Central Union Trust Co. of N. Y., trustee.

Issuance.-Authorized by Tennessee RR. and P. U. Commission.
Data from Letter of Pres. T. H. Tutweiler, Memphis, Jan. 24 1923.
Company.-Incorp. Dec. 16 1922 in New Jersey. Has taken over the

property formerly owned and operated by the Memphis Gas & Electric Co.
(sold at receiver's sale for $10,000,000 last Nov.. V. 115, p. 2276). Does
the entire central station power and light and the entire gas business in
the city of Memphis, Tenn., and certain suburbs. Population estimated at
200,000. Electric power and light service is supplied to over 27.700 cus-
tomers and gas service to over 22.000 customers. During the 12 months
ended Nov. 30 1922 company sold 49,894,760 k.w, hours of electricity
and 860,193,690 cubic feet of gas from its plants.

Valuation.-Enalneers for the Commission found a valuation as of July 1
1920 which, plus net capital expenditures since that date, now amounts
to over $11.000,000 without giving effect to the acquisition, out of a por-
tion of the proceeds of this issue, of the new generating facilities.

---E arnin -Sales Calendar

11,720.025 $450,925 30.210.602 656,203 21,823 18,550
Gross. 

Mmeetee.rs in Soervass
Years- Gross.et. Elec.k.w.h. GasM.cu.f I.
1918 
1919  3 37.267,915 714,707 23,132 19,24
1920  2,736,872 166,483 43.556,563 543,574 24,508 19,745
1921. 43,663,096 796,756 26.049 20,864
1922-x  3,336.332 939;615 49.894,760 860,193 x27,777 x22,214
x 12 months ended Nov. 30. y Net after operating expenses and taxes.

including maintenance, renewals and replacements.
Property.-(1) Owns an electric generating station having installed gen-

erating capacity of 22,500 k.w., distributing system comprising over 220
miles of overhead lines and over 60 miles of underground cable. (2) Gas
property consists of a water-gas manufacturing -plant. daily capacity of
8,590.000 cu. ft., a holder and booster plant, 5 gas holders with an aggregate
capacity of approximately 2.000,000 cu. ft. and over 200 miles of gas mains.
(3) Company expects to acquire substantially all the capital stock of the
company doing the street railway business in the city of Memphis and sur-
rounding territory.
Purpose.-Company has started one comprehensive program for Increasing

materially its electric generating capacity. Part of the proceeds of this
issue of Series A bonds is to be used for the acquisition of the electric gen-
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crating plant now owned by the local street railway company, and the in-
stallation of a new 15,01)0 k.w. generating unit.

Capitalization After This Financing- Authorized. Issued.

Pref. stock, no par divs. cum. $7 per share per an.) 75,000 shs. 10,000 shs.
Common stock (no par value) 400,000 shs. 400.000 shs.

1st Sr Ref. M. -5s, 

 

Series A (this issue)  (x) $5,500.000
Underlying bonds  (Closed) 1 ,852 .000
x Limited by the conservative restrictions of the mortgage.
Security.-A direct first mortgage upon a substantial portion of the pres-

ent property and upon the new 15,000 k.w. unit and the generating station
to be acquired. Further secured by a direct mortgage upon the remainder
of the physical property, subject to two issues of underlying (closed) mort-
gage bonds.

Franchises.-Electric franchise does not expire until 1952, gas franchise
is without limit as to time, and both are free from burdensome restrictions.
Management.-ElectrIc Bond & Share Co.

Mexican Petroleum Co., Ltd., of Del.-Change in the
Conversion Price of 15-Year 8% Convertible Gold Bonds.-
In response to numerous inquiries received with respect to the price at

which the above bonds will be convertible into Pan-American Petroleum &
Transport 

Am
ort Co. Class "B" Common stock. as a result of the stock dividend

of 20 declared Dec. 15 1922 by the Pan-American to stockholders of
record Dec. 30 1922, the company states:
The above bond issue was made as of May 1 1921, and at that time

the conversion rate was established on the basis of $100 bond for one share
of Pan-American Calss "B" Common stock. The indenture provides that
should the Pan-American Co. issue additional Common stock, that with
certain exceptions the proceeds of such issue should be added to the value
of the Common stock outstanding on May 1 1921, based, as heretofore
stated, on $100 per share, and the resultant figure should be divided by
the total shares of stock outstanding at May 1 1921. plus the number of
shares of stock subsequently issued, as above referred to.

Based on the present outstanding stock of the Pan-American Co., and
after giving effect to the payment of the 20% stock dividend, due Feb. 8
1923. the conversion figure will be $80.852.

If the conversion privilege were exercised by the bondholder (taking a
$1,000 bond as an illustration), the bondholder would be entitled to 12.308shares of Pan-American Class "B" Common stock. The bond of $1,000
on the basis of par yields $80 per annum, whilst the shares of stock into
which such bond is convertible, as immediately referred to above, based
on the present cash dividend rate of $8 per share, yield $98.94. An adjust-
ment in respect of declared dividends and accrued interest and the dispo-
sition of fractional shares are provided for in the indenture.-17. 116. p. 303.

Middle West Utilities Co.-Notes Called.-
All of the outstanding 5-year 770 Convertible gold notes, dated March 1

1919, have been called for redemption March 26 at 101 and int, at the Con-
tinental & Commercial Trust & Savings Bank, trustee, Chicago, Ill., or at
Option of holder, at the First National Bank. N. Y. City.-V. 115, p.2387.

Minnesota Utilities Co.-New Control.-
The American Power & Light Co., it is stated, has acquired control of

this company for a sum said to be in the neighborhood of $2,000,000.
The Minnesota Utilitites Co. purchased the electric light and power plants

in several cities and villages of the Messaba range in Minnesota. in 1913.
Which furnished light and power to 16 communities.-V. 104. p. 457.

Montreal Light, Heat & Power Co. Consolidated.-
The directors have declared a quarterly dividend of 134%, payable

Feb. 15. This places the stock on a 6% per annum basis, compared with
5% previously.-V. 115, p. 2144.

Moon Motor Car Co.-Production, &c.-
The company is now making 50 cars a day. President Stewart McDonald

states: "The company's schedule calls for an ultimate increase to 65cars per day, which is expected will be reached in February. Facilitiesfor this have been made without any increase in plant investment."
The company, it is stated, secured more orders at the New York Auto-

mobile Show than at any previous exhibit.-V. 116, D. 185. 

Morris& Somerset Electric Co.-New Control.-
It was announced Jan. 17 that 4. E. Fitidn & Co., effective Jan. 1,took over the management and control of the company. The company

serves Morristown, N. J., Morris Plains, Boonton and surrounding territory.-V. 115, p. 1950.

National Steel Car Co., Ltd.-Equipment Order.-
See Canadian National Railways above.-V. 115. p. 1950.

National Transit Co.-Total Oil Deliveries.-
See under "Pipe Lino Statistics" below.-V. 115, p. 2485.

Nebraska Power Co.-Pref. Stock Offered.-Bonbright &
Co., Inc., are offering at 9834 and div., to yield about
7.10%, $1,000,000 7% Cumul. Prof., (a. & d.) stock (see
advertising pages).

Redeemable at 110 and divs. Divs. payable Q.-M.
Data from Letter of Vice-Pres. A. S. Grenier, New York, Jan. 22.
Company.-Company and its predecessors have conducted an electricpower and light business in Omaha, Neb., and vicinity for 38 years. Supplies

commercial and municipal electric power and light service in Omaha, andseveral suburban towns, and through its subsidiary, Citizens Gas & ElectricCo. of Council Bluffs, commercial and municipal electric power and lightand gas service in Council Bluffs, Ia. Population served, 237,162.
Franchises.-Company possesses a franchise right adjudicated by U. S.Supreme Court to be unlimited in time.
Earnings 12 Mos. ended Nov.'30- 1920. 1921. 1922.Gross earns. incl, other income  $2,909,211 $3,180.472 $3,523,032Oper. esp., 

earns,,
& taxes  1,988,567 2,066,759 2,149,939

Net earnings  $920.644 31,113.713 $1,373,093Total interest charges and deductions  618,590Annual dividends on $3,800,000 7 Preferred stock  266.000
Balance   8488.503Dividend -Dividends have been paid without interruption on the Pref,stock of the company and its predecessors for the past -19 years.Supervision.--Company is controlled by American Power & Light Co.through ownership of the 2d Pref, stock and a majority of the Common stock.Operation of the properties is under the supervision of the Electric Bond& Share Co.
Capitalization- Authorized. Outstanding.Pref. stock 77 Cumulative 1$12.000,000 j $33 ,800,000Second Preferred, 7% Non-Cumulative stock.-- j 1 200,000Common stock  6,000,000 5.000,0001st Mtge. 5s, 1949, Series A  5,600,0001st Mtge. 6s, 1949, Series B  1,950,0006% Gold Debenture, 2022, Series A (V. 115. p. 1330)  3,500,000
Note.-With respect to the Prof. and 2d Pref. stock, the by-laws providethat $10.000,000 shall be originally issued as Pref. stock and $2,000.000 as2d Pref. The 2d Pref., as a whole or in part. may cease to be subordinatedto the Pref. stock and certificates therefor may be exchanged for Pref.stock certificates upon vote of the directors whenever net earnings for 12consecutive months within the immediately preceding 14 months shall bein the aggregate not less than 23 times the div. requirements on the Pref.stock and the amount of 2d Pref, stock so ceasing to be subordinated. Itis now expected that all the 2d Prof. stock will shortly cease to be subordin-ated to the Pref. stock.-V. 115, p. 1330.

New England Oil Corp.-Reorganization.-The protective committee for the 8% notes has filed with the U. S.District Court at Boston a preliminary plan for readjusting the financesof the Now England Oil 
Corp. 

,,now in receivership, and its principal sub-sidiary, the New England Oil efining Co. The plan provides for elimi-nating the corporation. whose security holders are to exchange their hold-ings for securities of the Refining Co. Creditors of the oil corporation areto receive stock in the Refining Co. in satisfaction of their claims. Addi-
tional working capital required by the Refining Co. will be provided bythe sale of a now issue of $5.000,000 1st & Gen. M. 8% bonds of the Refin-ing Co., together with a block of its stock.

RThe efining Co. is to have the following capitalization: $4,715,000(closed) 1st M. 8% bonds, 85,000,000 1st & Gen. M. 8% bonds maturing

Jan. 1 1943, to be issued presently; 810,000.000 7% Prof. stock, and
1.500.000 shares of Common stock of no par value. In addition to the
General 8s to be sold presently, $4,715,000 are reserved to refund the 1st 8s
and 810,285.000 for general purposes.

Holders of the 8% notes of the Oil corporation are to receive under the
tentative plan 10 shares of Prof. stock and 10 shares of Common for each
$1,000 note. No provision is made under the plan for the indebtedness
to the Refining Co: Other debtors and claimants against he Oil corpo-
ration are to receive one share of Pref. and one share of Common of the
Refining Co. for each $100 of principal, undisputed indebtedness and stock
in this ratio is to be set aside for payment of disputed claims upon final
settlement.

Preferred shareholders of the Oil corporation are to receive one share of
Common stock of the Refining Co. for each share held and in addition the
right to purchase one share of Prof. and one of Common of the Refining
Co. for $80. Common shareholders of the Oil corporation are to receive
one share of Common stock of the Refining Co. for each 10 shares now held
with the additional right to purchase one share of Pref. and one of Com-
mon for $80.
The noteholders' protective committee, it is stated, is negotiating the

sale of $5,000,000 1st & Gen. 8s, to be issued under the plan, together with
560.000 shares of Common stock of the Refining Co. for $4,250,000. FrancisR. Hart, Malcolm G. Chace and Daniel G. Wing are undertaking to forma syndicate for this purpose.
The General 8s will carry with them warrants entitling the purchaser of

each 31.000 bond to purchase 100 shares of the Common stock of the Re-ining Co. at $10 per share at any time prior to Jan. 1 1933.-V.115.p.2388.

New England Oil Refining Co.-Reorganization.-
See New England Oil Corp. above.-V. 116. p. 304.

New Idria Quicksilver Mines, Inc.-Incorporated.-
The New Idria Quicksilver Mines. Inc., of Boston, has been incorporated

in Massachusetts with an authorized capital stock of 30,000 shares at
8% Non-Cumul. Prof. stock, par $10, and 35,000 shares of no-par Common
stock. There are to be presently issued 3 shares of Common stock for
services, and 24,000 shares of Prof. and 34,997 shares of Common for
stocks and securities.
The New Idria Mines. Inc.. of Boston and Idria, Calif., has also been

incorporated, with an authorized capftal of 1,000 shares of no-par Common.
stock. There are to be isseud 3 shares for services, 61 shares for cash, and
936 for real estate, viz., 122.6 acres in San Benito and Fresno counties.
Calif., book value. $939,314; other land. 5,000 acres, $10,000, and personal
property, consisting of machinery 810.000, and merchandise 34.000_. The
above are conveyed to this company by New Idria Quiciesilver Mining
Co. subject to its debts, estimated at $248.000.

Incorporators of both companies are Dudley H. Door, Lancaster, Mass.:
Pres.; Harry P. Baker, Reading, Treas., and Grafton L. Wilson, Com-
bridge.-Compare New Idria Quicksilver Mining Co. in V. 114, p. 2725:
also V. 116. p. 304.

New River Co., Boston.-Accumulated Dividends.-
The directors have declared a Prof. city. (No. 52) of 31 50 a share (due

May 1 1919). payable Feb. 27 to holders of record Feb. 17. A like amount
was paid on account of accumulations on Dec. 28 last. The payment of
the dividend just declared will reduce accumulations to $21 a share.-
V. 115, p. 2694.

New York Canners, Inc.-To Acquire Snider Co.-
The company, it is stated, is arranging to purchase all of the common

stock of the T. A. Snider Preserve Co. of Chicago and will finance the
acquisition through an issue of approximately 35,000 shares of common
stock.-V. 115, p. 2694.

New York Transit Co.-Total Oil Deliveries.-
See under "Pipe Line Statistics" below.-V. 115, p. 2276.

Niagara Falls Power Co.-Report for 4thQuar.& Cal. Yr.
Results for Quarter and Year ending Dec. 31 (incl. Can. Niag. Power Co.)

3 Mos. to Calendar
Dec.31 1922. Year 1922.

Operating revenue $1,754,618 86,601,691
Operating expenses, amortization and taxes  691,749 2,485,124

Net operating revenue 51,062.869 $4.116.567
Non-operating revenue  46.662 346,344.

Net income $1.109.530 $4,462.910
Interest, &c  471.025 2.102,841

Surplus income  3638.505 $2.360.068
-V. 115, p. 1845.

Northern Pipe Line Co.-New Director, &c.-
L. A. Nash has been elected a director, succeeding E. Z. Duncan.
See under "Pipe Line Statistics" below.-V. 115, p. 2277.

North Boston Lighting Properties.-Notes Offered.-
Estabrook & Co. Boston, are offering at 99M and mt., to
yield about 5.70%, $1,500,000 3-Year 532% Gold notes.
A circular shows:
Dated Jan. 15 1923. Due Jan. 15 1926. Red., all or part, on any int.

date at 101 and int. Denom. *1,000 (e). Int. payable J. &J. Trustee.
First National Bank, Boston.

Capitalization Outstanding After This Financing.
3-Year 514% Gold notes (this issue) 81.500,000
6% Prof. shares (par $100)  9,295.612
Partial payments on subscriptions for 3,084 new Pref. shares 

 
52,853

Common shares (no par value) 30.3781-16 shares
Company.-Controls through stock ownership 5 operating companies

supplying gas and electricity in Malden, Everett, Winthrop, Medford.
Melrose and Revere; gas only in Stoneham and Reading. and electricityonly in Salem and parts of Danvers and Peabody. Population estimated.
250,000. The operating companies, together with the percentage of stock,
owned, are as follows: Malden Electric Co. (89%). Malden & Melrose Gas
Light Co. (95%), Salem Electric Lighting Co. (99%). Suburban Gas &Electric Co. (95%). Eastern Mass. tlectric Co. (100%). Total capital
stock of the above companies amounts to $8,434,600. of which North Boston
Lighting Properties owns 38,078,400. or 95%•The only debt of the operating companies, outside of $1,025.000 currentbank loans, consists of $135.000 Eastern Massachusetts 1st Mtge. 64. due
1933, and $1,825,000 short-term notes.

Earnings of Operating Companies-Years ended June 30.
1922. 1921. 1919. 1917. 1915. 1913.

Gross $5 ,385 .809E5 .457 .09623 368 ,44032 ,324 ,128$1 .789 .39331 .586.615Net for div_1,141,245 831,903 603,251 714,311 522.725 402,459
Net available
for interest 588.598 450,861 427,889 418,275 373.861 298,791
Management-Under the management of Charles H. Tenney & Co.

-V. 115, p. 2486.

Northwestern Terra Cotta Co.-Given-to Employees.-
Gustav Hettinger, President of the company, said to be largest concernof its kind in the world, has announced a plan to turn over the entire

business, with assets estimated at more than $4,000,000. to about 36 ofthe employees. Company located in Chicago.

Norwood Engineering Co., Florence, Mass.-Stock.-
The Massachusetts Department of Public Utilities has revoked its findingin barring the sale in Massachusetts of this company's securities. A satis-factory .statement for cause of failure to file sufficient information relativeto the sale of securities has been submitted to the Commission, since the

date of the finding.-V. 114, p. 860.

Old Colony Woolen Mills Co.-Annual Report.-
Cal. Yrs.- 1922. 1021. Cal. Yrs.- 1922. 1921.

Net yardage of Expenses  $966,656 $818.140
good sold- - - 724,552 551.422 Res. for deprec_ 28,769 29,658

Gross receipts_ _S1,037.156 $848,575 Surplus for year 41,720 777
The balance sheet of Dec. 31 1922 shows total assets of $1.668,042

(against 31.515.244 in 1921). This includes property account, $1,162,331.
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and good-will, 31.000, and also current assets of 5500.282. notably cash,
$14,598, and inventories. $259.125. Offsets include with other items:

(a) current liabilities, $332,170 (notes and accounts payable, $325.684,
against $235.533 on Dec. 31 1921), and (b) Pref. stock, $400.000: (c) Com-
mon stock. $826.800; and also (d) profit and loss surplus. $37,020, against
a deficit of $4,700 on Dec. 31 1921.-V. 107, p. 11V1.

Pacific Gas & Electric Co.-Listing-Earnings.-
The New York Stock Exchange has authorized the listing of 5693.300

additional Common stock (authorized $80.000,000), par $100. on official
notice of issuance as a 2% stock dividend, making the total amount of
Common stock applied for $35,377,400.
The consolidated income account for year ended Nov. 30 1922, shows:

Gross earnings, incl. miscel. income. $38,985.731; maintenance. $3.201,803
Operating exp., rentals, taxes (incl. Federal taxes) and reserves for casualties
and uncollectible account. $20,347,263; net income, 515,436,664; net interest
charges. $5,130,968; bond discount and expense, 5447.524; reserve for
depreciation, $33,551,325; balance, surplus, $6,306,846; balance beginning
of period, $8,076,024; miscellaneous adjustments, dr. $68.610; total surplus,
$14,314,259: divs. paid: Preferred (6%) $2.574,472: Common (5% cash,
207 stock). $2,405,421; surplus unappropriated, $9.334,365.
The California RR. Commission has authorized the company to issue

$693,231 Common stock at not less than par, the proceeds to be used for
' the purpose of reimbursing the treasury on account of surplus earnings
invested in working capital-V. 116. p. 305. 186. 

Pacific Mills, Lawrence, Mass.-Quar. Div. of 1M%.-
A quarterly dividend of 1 Si % has been declared on the outstanding

$40,000,000 Capital stock, par $100. payable Feb. 1 to holders of record
Jan. 24. This is at the rate of 12% per annum on the old $20,000,000
stock outstanding before payment of the 100% stock dividend. Dividends
at the latter rate were paid on the old stock from Nov. 1919 to Nov. 1922,
Inclusive.
The company has obtained options on 600 acres of land near Groce,

Spartanburg County, S. C., on which it proposes to erect a large finishing
and bleaching plant at a cost of about $2,000,000. The company owns four
mills at Columbia. S. C.
Earnings. Cal. Years: 1922. 1921. 1920. 1919.

Net sales  (?) $43,352.894 566.078,797 544.702.213
Net prof., bef. Fed. tax_ $1,354,594 3.553,663 5,231.584 5,682.921
-V. 116. p. 84.

Page & Shaw, Inc., Cambridge, Mass.-Results ,for 1922.
Net earnings in 1922. before depreciation and taxes, amounted to $536.-

000. Gross sales in the United States were 52,579.385, while British and
Canadian business should reach $1,500,000. The company is now operating
11 plants.
The company in 1922 retired $170,000 notes. The regular dividend of

7% was paid on $379,500 Pref. stock. Dividends amounting to 10% were
paid on the Common stock in 1922, compared with 30% paid in 1921.

Consolidated Balance Sheet.
Assets- Jan.15'23. Dec.31'21. Liabilities- Jan.15•23, Dee.31'21.

Plant, mach' y, &c_ $518,108 3488,548 Capital stock $679,500 $679,500
Good-will & tr. mks_ 200,000 200,000 Mortgage 31,000 24,000
Cash  52,191 42,033 Bills payable 140,847 172,494
Accounts receivable_ 272,796 219,511 Notes payable 50,000 220,000
Inventories 022,584 168,239 Open chocolate ac-
Treasury stock 9,000 9,000 count 67,934
Stock In other co's__ 100,000 100,000 Surplus 435,398 324,469
Notes recelvable____ 30,000 28,084

.51.404,67951.420.463Suspense   175,000 Total (each side)
-V. 112, p. 1406.

Pan American Petroleum & Transport Co.-/ncreaSe.
The stockholders on Jan. 20 increased the total authorized Common

stock from $125,000.000 (consisting of $55.000.000 Common and $70,-
000,000 Class "B" Common) to $205,000,000, all of the newly authorized
Common stock to be classified as Class "B" Common stock. The total
authorized capital now consists of 555.000,000 Common stock. $150,000,000
Class "B" Common stock and 525.000,000 Preferred stock. At present
there is no Preferred stock outstanding.
Part of the new Class "B" stock will be used for payment of the 20%

stock dividend declared Dec. 15 on both classes of Common stock (V. 115,
p. 2695). The balance will be held in the treasury for future corporate
purposes. Compare also V. 116. p. 84.
The N. Y. Stock Exchange has authorized the listing on or after Feb. 8

of not to exceed 321.800.000 additional (auth. $150.000,000) Class "B"
Common stock, par $50, upon official notice of issuance as a 20% stock
dividend, making the total amount applied for $84,399,400.
Coned. Income Acct. 11 Mos. ended Nor. 30 1922 (Pan-Am., OwnatContr.Cos)
Profit from operations $43,437,835 Deduct cash dive. P.-Am. Co. 9,148.741
Int. & amort. charges (net)... 1,146,341
Depreciation & depletion_ 9,685,049 Balance, surplus $44,809,812
Provision for Federal taxes_ 4,125,315 Add appropriate adj, to give

effect to add'I acq. of stock
Net profit for period $28,501,130 of controlled co's, ato  5,342,657

a Surplus Dec. 31 1921  25,457.423

Total surplus 353,968,553 Cons. surp. Nov. 30 1922.y$50,152,469

x Surplus of Pan-American Petroleum & Transport Co. and its proportion
of surplus of controlled companies Dec. 31 1921.
y Subject to stock dividend of 25%, payable in Class "B" Common stock

on Dec. 11 1922 to stockholders of record Nov. 17 1922.
The Comptroller of the Pan-American Petroleum & Transport Co. makes

the following statement to the New York Stock Exchange:
"From the tentative figures now available with respect to the condition

of the Pan-American Petroleum & Transport Co. and owned and controlled
companies as of Dec. 30 1922, I am able to state that after allowing (subject
to correction in the final figures, which, however, will not subetantially
affect the surplus) for net profit and cash dividends applicable to the month
of Dec. 1922, and for the amount of the stock dividend of 25% which was
payable on Dec. 11 1922, the surplus of the above named companies and
Its owned and controlled companies as of Dec. 30 1922 will not be less than
$31.000,000, subject, however, to the deduction of the stock dividend of
not to exceed 121.800,000 of Class "B" Common stock which is payable
on Feb. 8 1923 to stockholders of the Pan-American Petroleum & Transport
Co. of record Dec. 30 1922."-V. 116, p.84.

Pasadena (Calif.) Hotel Corp.-Bonds Offered.-Se-
ourity Trust & Savings Bank and First Securities Co. Los
Angeles, recently offered at 100 and int., $2,200,006 1st
Mtge. 6'70 serial gold bonds. A circular shows:
Dated Nov. 1 1922. Due serially May 1 1924 to May 1 1938 incl.

Redeemable at any interest date upon 60 days' notice at 102 and interest on
or prior to May 1 1924. and thereafter at 105 and interest. Interest
payable M. & N.at Security Trust & Savings Bank. Los Angeles, trustee,
or the Guaranty Trust Co., New York, without deduction for any Federal
income tax up to 2%. Denom. $1,000 and $500 (c5).
These bonds are secured by a direct first (closed) mortgage on the real

estate in fee and the buildings and furnishings and equipment of three of
Southern California's most successful hotels; The Maryland, The Green
and The Huntington, all of Pasadena, Calif., with a total appraised valua-
tion. including lands, buildings, furniture and equipment, of $6,320,516.
During the past 6 years The Maryland. Green and Huntington Hotel

properties have shown net profit of a yearly average of over $325.000,
or approximately 2% times the maximum annual interest on these bonds.
These bonds have been issued to refund the bonds of the California

Hotel Co.. the assets of which have been purchased by the Pasadena
Hotel Corp.

Peer Oil Corp.-Consolidation.-
See Kansas & Gulf Co. above.-V. 116, p. 187.

Penn Central Light & Power Co,-Acquisition.--
The company is reported to have taken over the plant and business of

the Ebensburg (Pa.) Light & Power Co. at a price said to be $200,000.
-V. 116, p. 305, ,187.

Penn Public Service Corp.-To Increase Preferred and
Reduce Common Stock-Acquisitions.-
The stockholders will vote Jan. 29 on increasing the authorized 7%

Preferred stock from $3,400,000 to $5.000.000. Par $100, and the 6%

Preferred stock from *1.600,000 to 56.000.000, par $100, and on reducing
the authorized Common stock from $15,000,000 to $9,000,000, par $100.
The corporation has acquired the systems of the Warren, DuBois and

Jefferson Electric Light & Power companies operating in Warren, Jefferson
Clearfield and Indiana Counties, Pa. The properties will be merged and
extended, including the construction of additional substations. The
Penn company contemplates the construction of a hydro-electric plant
on the Youghiogheny River.-V. 115, p. 82.

Penn Seaboard Steel Corp.-Sells Titusville Forge Co.-
See Titusville Forge Co. below.-V. 116. p. 305.

Pennsylvania Coal & Coke Corp.-40% Stock Div.-
The directors have declared a 40% stock dividend and the usual quarterly

cash dividend of 2%, both payable Feb. 10 to holders of record Feb. 3.
The authorized capital stock was recently increased from $7,500,000 to
512.000,000. par $50.-V. 116, p. 84.
Pennsylvania Knitting Mills-Receiver.-
Charles V. Thackeray, President of the company, was appointed tem-

porary receiver by Common Pleas Court at Philadelphia Jan. 22. Total
assets were placed at $1,051,705.

Peoples Natural Gas & Pipeage Co.-Stock.-
The Committee on Securities of the Pittsburgh Stock Exchange has

ordered removed from the list the company's capital stock.-V. 106, p. 1691.

Philadelphia Electric Co.-To Increase Capital, doe.-
The stockholders will vote at the annual meeting in April on increasing

the authorized Common stock from 350.000,000 (530.000,000 outstanding)
to $85,000,000, par $25. Of the new stock, $10,000,000 will be offered
pro rata to Common stockholders at par, one share of new stock for each
three shares held. The company has also an authorized issue of $15,000,000
Preferred stock.-V. 116, p. 305.

Philadelphia Suburban Gas & Electric Co.-Bonds
Offered.-Stroud & Co., 

Inc., 
and Bioren & Co., Phila.,

are offering at 96 and int. $650,000 Gen. Mtge. 6% Gold
bonds of 1919, due Dec. 1 1969.
The bonds are redeemable, all or part, on 30 days' notice on any int.

date at 105 and int., and are guaranteed, principal and interest, by Anaeri-
can Gas Co.
Company.-Owns and operates electric and gas properties serving the

greater part of the suburban territory adjacent to the city of Philadelphia
Company serves 61.163 customers, representing a population estimated at
500.000. Has two electric generating stations, with a combined capacity
of 30,000 h.p., with additional 15.000 on order, and 7 gas plants with a
daily capacity of 11,075.000 cubic feet of gas.

Purpose.-Proceeds are to be used to reimburse company for additions
already made.

Earnings.--Gross earnings for the year ended Nov. 30 1922 amounted
to $4,101.870. and net earnings amounted to 31.400.912. or equal to nearly
twice the annual interest requirements on the total bonded debt outstanding
with the public, including this Issue.-V. 115, p. 1330.

Pierce-Arrow Motor Car Co.-Arrangement to Pay Off
Floating Debt-Has Placed $3,500,000 6% One-Year Notes-
To Offer $4,200,000 8% Debentures to Stockholders at Par with
Bonus in Preference Shares-Underwritten--Company Com-
pleted Satisfactory Year.-An official announcement Jan. 25
says:

During the year the company has paid off 51.000.000 of its floating debt,
and the remainder will be paid off by the following arrangements: The
company has placed 33.500.000 1-year 6% notes. secured by $4,200,000
1st Mtge. bonds, part of an authorized issue of $6,000,000. no part of which
it is contemplated to sell at this time.
The company is also about to offer its shareholders for $4,200,000 cash

20-Year 87' Debentures, amounting to $4.200,000. redeemable at 110 and
carrying a °sinking fund beginning in 1926, payable out of net earnings.
sufficient to retire a maximum of $256.600 face amount of bonds annually.

With these 54,200,0008% debentures will go 15.750 shares of a new issue
of Prior Preference Cumulative stock (entitled to $8 per share dividends
per annum) which will be apportioned on the basis of 35-X shares of Prior
Prof. stock for each $1,000 of 8% debentures. This Prior Pref. stock
will be convertible into Common at the rate of 5 shares of Common for
1 share of Prior Preference. These transactions pay off the company's
floating debt and leave it with an ample margin of working capital for the
expanded business to which it looks forward with confidence.

It is understood that J. & W. Seligman & Co., Hayden, Stone & Co.,
Chase Securities Corp., New York, and O'Brian, Potter & Co., Buffalo,
will underwrite this offering.
The Pierce-Arrow Motor Car Co. in 1922 completed a very satisfactory

year, and in its forthcoming annual statement will show earnings, before
depreciation of plant and fixed assets, of $1,279,000. The depreciation
for the year amounted to $708,000, or 12.7% of the net book value of its
fixed assets. Earnings after depreciation amounted to $572,000. The
interest paid was $561,000, leaving a small surplus for the year.

It is interesting to note that except for the year 1921, when a large loss
was incurred, the company has every year since organization made sub-
stantial profits, the average of such profits for the last 11 years, before
depreciation, amounting to over 52,000.000. Omitting the abnormal
year 1921, the average for the 10 years was over 53,000.000.
The statement praises President Forbes, who it says "has definite plans

of progressive development for the company, in the cartyLng out of which
he will have the assistance of a group of influential and successful Buffalo
men who will be added to the board of directors, and who have taken a
large interest in the financing which the company is about to undertake."

Circulars giving the details of the proposed financing will be mailed to
shareholders in the near future.-V. 116, p. 305, 187.

Pipe Line Statistics.-Total Oil Deliveries (in Barrels).-
Regular and Other Deliveries in Month and 12 Mcmths ending Dec. 31.

1922-Dec.-1921
Buckeye Pipe Line 3.222,712 2,691.367
Crescent Pipe Line  165.276 140.648
Cumberland Pipe Line  261.866 316,908
Eureka Pipe Line 1.446,253 1.083.009
Illinois Pipe Line  890.746 615.660
Indiana Pipe Line 2,257.403 2.299,576
National Transit 1.124.459 1.118,775
New York Transit 1.181.681 834.266
Northern Pipe Line 1,317,495 1.389.749

tPPipenen lLi'ipne 
 968.669 645,490 

Southwest e Lines_  1,339,808 782,344
-V. 115. p. 444.

1922-12
31.456.221
1.478.383
4.174.116
14,341,817
9.283,667

27,332,023
13.954.177
8,986.562

11,635,279
.1
12,181,600

Mos.-1921
30.975,763
1,497,368
3,898,709
14,172.364
8,833,497

29,635,038
14,333,763
10,084,644
14,771.045
7,927,324
10,776,937

Pittsburgh Plate Glass Co.-Acquisition.-
It is reported that the company has purchased the Yost Brothers machine

shop and foundry at Creighton, Pa.. adjoining its No. 16 plate shop, for
$100.000. The purchase was made, it is stated, for expansion purposes.
-v. 115. P. 2913.

Pond Creek Coal Co.-Sale Approved.-
The proposed sale of all coal properties of the company in Pike County.

Ky., to the Ford Motor Co. was approved by the stockholders Jan. 22.-
V. 116, p. 85.

Raritan Refining Co.-Ancillary Receiver Asked.-
An ancillary receiver has been asked for this company, a subsidiary

of the Eastern Potash Corp. which was placed in the hands of a receiver
Jan. 13 (V. 116, 13. 301). The petition was filed in the Federal Court
In Trenton by Richard E. Gavin of Buffalo, a stockholder.-V. 114, p.745.

Realty Syndicate Co., Oakland, Calif.-Successor Co.-
Holders of Class B bonds have organizod under the firm name of the

Syndicate Building Co., with an authorized capital of $1,000,000. the pur-
pose being to acquire from the Realty Syndicate the 10-story office build-
ing at 1440 Broadway, and adjoining property in Oakland. The property
Is to be acquired subject to a mortgage of $1,000,000. The now company
proposes to effect the purchase of the building by the exchange of $1.000,000
Class B bonds of the Realty Syndicate Co. for stock in the new company.
par for par. (San Francisco "News Bureau."-V. 109, P. 781,
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Republic Iron & Steel Co.-BondS Sold.-Kuhn, Loeb
& Co. and Blair & Co., Inc., have sold at 943i and interest,
to yield about 5.90%, $10,000,000 Ref. & Gen. Mtge.
Sinking Fund 30-Year 53'% gold bonds, series "A." (See
advertising pages.)
Dated Jan. 1 1923; due Jan. 1 1953. Int. payable J. & J. in New York

without deduction for any tax or taxes except income taxes in excess of
2% per annum and inheritance or succession taxes. Denom. $1,000 and
$500 (c* & r5). Red. as a whole only (except for sinking fund) at 105
and Interest on any interest date on or before Jan. 1 1933: at 104 there-
after and on or before Jan. 1 1938; at 103 thereafter and on or before Jan. 1
1943; at 102 thereafter and on or before Jan. 1 1948; at 101 thereafter and
on or before July 11952. U. S. Mtge. & Trust Co. and John W. Flatten,
trustees. •

Data from Letter of Chairman John A. Topping, Jan. 25.
Companu.-Ic one of the oldest and best known of the independent steel

companies and an important producer of iron and steel. Principal plants
located in Youngstown and Niles, Ohio, and at Birmingham. Ala.. walla
important operations are conducted at East Chicago. and Muncie, Ind.,
Moline, Ill., and New Castle, Pa. The plants are well located for economic
production, and advantageously situated for distribution of products.
Company is well integrated and self-contained with respect to its supplies
of such raw materials as coal and iron ore. It has a diversified list of
products, all of which enjoy an enviable reputation for quality and character.
The mineral interests of the company include Iron ore, coal and lime-
stone, which insure a constant supply, not only of raw material, but of
fuel for steam, gas and coking purposes, for a long period of time, insuring
oost conditions for the future. The plants are in a state of high efficieny.
More than $48,000,000 has been charged off for depreciation, reconstruc-
tion and repairs during the past 11 years.

Assets.-Entire bonded debt, after present issue, will amount to only
323.065.000. while value of all assets will be in excess of $112,000.000.
These assets comprise real estate, plants, and equipment, after making
due allowance for depreciation, more than $59.000.000: mineral lands
and stocks in mineral companies, valued at about $27.000,000; securities
held of various other companies valued at about $2,000,000; and net
quick assets, which, after including the proceeds of the bonds now sold,
will amount to more than 325.000.000.
Earnings.-Annual earnings, applicable to the payment of interest

on bonds, after charges for depredation and depletion and taxes at the
rates then current, during the 10-year period ended Dec. 31 1921, have
averaged $6,044,407, or about 5 times the interest charges on the bondsnow outstanding and those to be presently issued, which charges amount
to 31.209.250.
The only year during the company's existence when interest charges

were not earned was 1921. when, owing to the general collapse in business,
and the consequent lack of demand for iron and steel, a net loss after
interest of 35.665,242 occurred.
The Year 1922 was also one of abnormal conditions, owing to the coal

and railroad strikes, but notwithstanding these conditions earnings for
the year 1922 were nearly double the interest requirements on bonds then
outstanding, while earnings for the past quarter were at the rate of over
4 times the interest requirements on bonds outstanding and those to be
presently issued.

Expenditures.-Since 1914 approximately $30.000,000 has been expended
for new construction and property additions, and during the same period
the net reduction in the funded debt was $4,394,000. As a result of tnese
and previous expenditures, the capacity of the plants has been more than
doubled, and earning capacity correspondingly increased.
Purpose.-To reimburse the company, in part, for capital expenditures

heretofore made.
Construction Program.-Company has decided upon a construction

program which it is estimated will be completed by Jan. 1 1924. and which
will not only increase production, but is expected to bring about large
economies in operation. It is estimated that this program will increase
earnings by at least 31,500,000 per annum, measured by present costs
and profits.

Security.-Secured by a mortgage subject to the lien of 10-30 Year 5%
Sinking Fund Mortgage gold bonds, upon all the real estate arid plants.
mineral properties and leaseholds now owned (excepting only unimportant
undeveloped ore properties and leaseholds in Wisconsin), and additions,
betterments and improvements thereto; all the capital stock of the Republic
Collieries Co. (formerly Woodside Coke Co.) and Republic Transportation50% of the capital stock of the Potter Ore Co., Union Ore Co. and
Antoine Ore Co. and minority holdings of stock in certain other companies,
and all property and securities to reimburse the company for the acquisition
of which bonds Shall be issued hereafter under the 'Ref. & Gen. mortgage.

Mortgage.-The mortgage will provide for the issue of bonds in series
of which the aggregate principal amount at any one time outstanding
and reserved for refunding is not to exceed $55,000.000 (the aggregate
par amount of the capital stock outstanding Jan. 1 1923), plus the amount
of any cash and the cash value of any property received by the company
from the sale or issue, after Jan. 1 1923. of capital stock in addition to
the capital stock outstanding on that date.

Sinking Fund.-The mortgage will provide that on July 1 1923. and
on July 1 each year thereafter, company shall pay to the trustee as a
sinking fund, a sum in cash equal to 1% of the maximum principal amount
of bonds of series "A" which shall have been issued, plus 107 of the prin-
cipal amount of 10-30 Year 5% Sinking Fund Mortgage gold bonds andof 1st Mtge. Serial 6% Bessemer Coal & Coke Co. bonds then outstanding,
and that such sinking fund shall be cumulative I. e., Interest upon the
bonds of series "A.! retired by means of the sinking fund shall be paid to
the trustee and added to toe sinking fund. Money in sinking fund is tooe used to purchase or redeem bonds.

Listing.-4pplication will be made to list bonds on New York Stock
Exchange.-V, 116,-p. 306.

Republic Motor Truck Co., Inc.-Sale Protested.-
The stockholders' protective committee has issued a circular urging thestockholders to protest against the proposed sale of the property andassets. The receiver has petitioned the court for authority to make thedisposal, and Federal Judge Tuttle will conduct a hearing at Detroit onJan. 29.--V. 115. p. 2913.

Reynolds Spring Co., Jackson, Mich.-To Issue Addi-
tional Common Stock-Balance Sheet Dec. 31.-
The stockholders will vote Feb. 14 On authorizing the sale of 73.500 sharesof additional Common stock at $12 a share, the proceeds to be used to pro-vide funds for building operations, purchase of new equipment and addi-tional working capital.
The Common stock holders of record Mar. 1 will be given the right tosubscribe on or before Mar. 16 to the new stock pro rata, one new share foreach share now held.

Balance Sheet Dec. 31.•
Assets- 1922. 1921.

property, land... 8122,144 2$114,921
ggte., machAreci_ 950.660 a706,741

142,423 392.191,
Amts. receivable_ _ 201,668 37,676
Inventories: Raw •

materials&sup. 222,830 114,184
Work in proc. &a. 115,032 28.608

Securities at cost__ 201 1.070
patents& g'd-will- 450.000 450.000
Def, debit items__ 13,791 10,864
Notes rec., disc... 28,351 56,318

1922.
7% Pt. el. 'A"stk. $450,000
7% Pt. el."B" stk. 360,000
Common stock___ x653,105
Accts. pay., Sm.._ 1.207
Accrued accounts. 10,326
Notes payable____ 170,000
Mortgage payable 19,074
Land contract pay. 6,190
Federal income tax 33,500
Depree. of prop*ty 198,983
Other reserves____ 5,779
Disc. notes rec..- 28,351
Surplus  310,386

1921.
$477,800
360.000
661,205

1,705

20,290
7,290
8,500

154,397
2,527
56,318
162,540

Total  $2.248,899 $1,912,572 Total  82,246,899 81,912.572

x Common stock authorized. 200.000 shares without par value, issued
73,500 shares, $661,205; less in treasury. 200 shares, $8-,100. Two divi-
dends of 50c. each paid during first 6 mos. of 1920.

Note.-During 1922 $27,800 of Pref. "A" stock was purchased & canceled.
The comparative income account was published in V. 116, p. 306.

(Dwight P.) Robinson & Co., Inc.-Contract.-
The company has started work on additions to the plant of the Miehle

Printing Press & Mfg. Co. at 14th & Robey Sts., Chicago, Ill. Three
now buildings will be erected on the west side of Robey St. and connected
by a bridge to the present plant.-V. 115. p. 2914.

Royal Dutch (Petroleum), Co.-Interim Dividend.-
The Equitable Trust Co. of N. Y as depositary of certain Ordinary

stock under agreement dated Sept. 
V.

1918, has received a dividend of
10 guilders for each 100 guilders, par value of Ordinary stock held by it,
on account of the prospective dividend for the financial year 1922. The
equivalent thereof distributable to holders of "New York shares" under
the terms of the agreement is 31.318 on each "New York share." This
dividend will be distributed by the trust company on Feb. 15 to registered
holders of "New York shares" of record as of Jan. 30.-V. 116, p. 187.

St. John Drydock & Shipbuilding Co., Ltd.-Bonds.-
Aemfflus Jarvis & Co. Ltd., ffroronto, are offering at prices to yield

from 53i % to 5.30%, according to maturity, $836.320 1st Mtge. 5
serial gold bonds. Dated July 5 1922. bue serially, 1923 to 1957.
Principal and semi-annual interest, Jan. 5 and July 5, payable at the
option of the holder in St. John, Montreal, Toronto or Victoria.
The subsidy paid by the Government of the Dominion of Canada is

irrevocable and assigned absolutely to the trustee to meet the interest and
principal on these bonds, and this subsidy cannot be diverted, reduced.
changed, or in any way dealt with, but is absolutely the property of the
holders of these bonds.-V. 113, p. 2625.

St. Maurice Power Co., Ltd.-New Financing.-
It is understood that a syndicate of financial houses, headed by Aldred &

Co., will make a public offering in the near future of $10,000,000 634 %
bonds of the above company, a subsidiary of the Shawinigan Water & Power
Co.. in the London, New York and Canadian markets. It is understood
that about one-half of the offering will be placed in New York and the bal-
ance divided between the London and Canadian markets.
The St. Maurice Power Co. has been organized to carry out tile develop-

ment a a new water power for the Shawinigan Water & Power Co. at the
Gras Falls and Gabelle Rapids on the St. Maurice River.

Sagamore Mfg. Co., Fall River.-3% Dividend.-
The company has declared a quarterly dividend of 3%, payable Feb. 1

to holders of record Jan. 24. This is equivalent to the 507 rate which was
paid quarterly previous to the recent distribution of a 66 2-3% stock divi-
dend. (See V. 115, p. 2914.)-V. 116. P. 85.
Salt Creek Consolidated Oil Co.-Dividend.--
The usual quarterly dividend of 25 cents per share has been declared

payable April 1 to holders of record March 15. This dividend should be
p lid on Feb. 1 but, due to extraordinary drilling expenses. during a year
of low prices for crude, made such heavy inroads into cash resources that a
temporary postponement of the distribution was necessary.
[On Nov. 1 last a quarterly dividend of 25 cents per share was paid.]-

V. 114. p. 2367.

Santa Barbara Telephone Co.-Bonds Authorized.-
The California RR. Commission has authorized the company to issue

at not less than 87% and int.
' 

$60,000 of 1st Mtge. 5% 3 1-Year Sinking
Fund gold bonds, the proceeds to be used to reimburse the treasury for
earnings used for capital purposes.-V. 116, p.85.

Savannah Sugar Refining Co.-Meeting Adjourned, &c.
The special meeting of stockholders, to increase the authorized capital

stock has been adjourned until Feb. 23.
William Fellowes Morgan and Thomas Oxnard have been added to the

board.
The date of the annual meeting was changed from the last Thursday

In January to the last Thursday In February.-V. 116, p. 188.

Scott Paper Co., Chester, Pa.-Initial Dividend, &c.-
The directors have declared an initial quarterly dividend of 15d % on the

7% Cumul. Sinking Fund Pref, stock, payable Feb. 1 to holders or record
Jan. 20 (see offering in V. 115, p. 2167).

Capitalization as of Dec. 311922: 7% Cumul. Pref, stock, authorized and
outstanding, $1,250,000; Common stock (no par value). 15.000 shares;
surplus, $1.071,212; net worth, 32,321.212.-V. 115, p. 2167.

Scovill Mfg. Co., Waterbury, Conn.-Stock Dividend.-
The company recently filed a certificate showing the declaration of a

stock dividend of $10,000,000. .This increases the authorized and out-
standing capital stock to 315.000,000, par $100. Such stock will be paid
for by the transfer of $10,000,000 from the present surolus to the capital
account. The stock will be distributed to all stockholders of record
Nov. 29 1922.-V. 115, P. 2167.

SImms Petroleum Co.-Listing-Earnings.-
The New York Stock Exchange has authorized the -listing of $7,181,800

(authorized $10,000,000) capital stock. par $10.
The consolidated income account for the 9 months ending Sept. 30 1922

shows: Gross income from production, $2.959,182; operating
$1,002,963: development and leasing expenses, $627,402; net profit from

$1.328,816; other income, $194,075; gross income $1.522,892;rentals, interest, taxes, &c., $128.349; other income charges $440,489;
net income for period (before provision for depletion). 3954,053.-V. 115.
p. 2592, 644 553.

Sinclair Crude Oil Purchasing Co.-New Tanks.-
The company recently placed an order with the Chicago Bridge & Iron

Work • for 15 80.000-barrel oil tanks to be erected at Hominy, Okla.-
V. 115, p. 2804.

(T. A.) Snider Preserve Co.-New Control.-
See New York Canners, Inc.. above.-V. 114. p. 1416.

Southern Bell Telephone Co.-To Retire Notts.-
The company, it is understood, will shortly announce its intention of re-

tiring on April 1 next. its $25,000.000 5-year 7% Cony, gold notes. dated
April 11920. at 102 and int.-V. 115. p. 769.

Southern Ice & Cold Storage Co., San Antonio, Tex.
-Bonds Offered.-

Whitaker & Co., Lorenzo E. Anderson & Co. and Liberty Central
Trust Co., St. Louis, are offering at 100 and interest $300.000 First (closed)
Mtge. 7% Serial gold bonds. Dated Jan. 2 1923; due serially Jan. 1 1924
to 1933 incl. Denom. 31.000. $500 and $100 (c*).

Int. payable at Liberty Central Trust Co., trustee. Red. all or par
on 30 days notice on any Int. date upon plrment of a premium of of 1%
for each year or fraction thereof, between cal date and date of fixed maturity.
Company.-Organized in 1890. Does majority of wholesale ice business

in San Antonio. For next 10 years the Pacific Fruit Express has contracted
with company for re-icing its cars at San Antonio, Houston and Del Rio,
for which purpose plants are also maintained at the latter two points.
Company also does business direct with Soutnern Pacific Lines under a
contract running 10 years, and with Missouri Kansas & Texas fly.. Inter-
national & Great Northern RR. and U. S. Army posts at San Antonio.

Earnings.-Annual earnings, before Federal income taxes, but after
depreciation, for the past 3 years have averaged $108.000, or approximately
9 times the average interest charge for this debt, and 5 times the maximuminterest charge therefor. After providing for Federal taxes at 1922 rates,
annual earnings, available for both bond Interest and the retirement of
bonds, have averaged $95,000 for the past three years.

Balance Sheet as of Nov. 30 1922 (After This Financing).
Assets- Liabilities-

Property   $671.291 First Mortgage bonds 3300,000
Current assets  121,298 Current liabilities  102,697Deferred assets, &c  34.604 Capital stock  200.000Total (each side) $827.194 Surplus  224.496

Southern Pipe Line Co.-New Director, . V. S. Swisher succeeds J. H. Baker as a director.See under "Pipe Line Statistics" above.-V. 115. p.445.

Spicer Mfg. Corp.-Earnings for 3d Quarter of 1922.-

•

ales  $3,120,461
Cost of sales  2.464,772
Adm., sell. & gen. exp  131.066

Net profit  $524,623
--V. 115. p. 1543.

Miscellaneous income 14.835
Total income 539.458
Interest & discount 89,926
Preferred dividends 60,000

Balance, surplus $389,532
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South West Penn Pipe Lines.-Total Oil Deliveries.-
R. L. Cronise of Pittsburgh, has been elected a director succeeding V. S.

Swisher.
See under "Pipe Line Statistics" above.-V. 115, p. 2390.

Standard Conveyor Co., North St. Paul, Minn.-
Acquisition, &c.-
The company announces that it has acquired by purchase all the rights,

titles and patents pertaining to the well-known 'Brown Portable" line of
portable and sectional piling, elevating, conveying, loading and unloading
machinery for the handling of packed and loose materials. Ths line of ma-
chinery has been manufactured by the Brown Portable Conveying Machin-
ery Co. at North Chicago for ten years. All inquiries and correspondence
regarding "Brown Portable" products should be addressed to Standard
Conveyor Co., North Chicago, Ill.
The Standard Conveyor Co., formerly Minnesota Manufacturers Associ-

ation, manufactures combination conveying systems, pneumatic tube sys-
tems, gravity spiral fire escapes, gravity roller conveyors, gravity spiral
chutes, straight lift elevators, slat power conveyors, belt power conveyors,
wire line carriers, inclined elevators.

Officers are: W. S. McCurdy, Pres.; L. H. R. Hansen, Sec. & Asst. Treas.;
C. M. Bend, Treas.; C. H. Lister, A. F. Comstock and E. B. Perrine,
Vice-Presidents.

Standard Milling Co.-13i% Common Dividend.-
The directors have declared a quarterly dividend of 1 1.4% on the Common

stock, payable Feb. 28 in cash to holders of record Feb. 17. This is the
first quarterly dividend declared on the increased capitalization. A 60%
stock dividend was distributed on Dec. 22 1922. Prior to this stock dis-
tribution the company paid dividends at the rate of 8% D.a.-V.115,p.2695.

Standard Oil Co. of California.-Dividend of 2%.-
A dividend of 2% has been declared on the outstanding capital stock,

par $25. payable March 15 to holders of record Feb. 20. This Is equivalent
to 4% (which rate was paid quarterly from June 1921 to Dec. 1922, incl.)
on the capital stock outstanding prior to the' payment on Dec. 30 1922 of
the 100% stock dividend.

It is stated that "during the past year the company's inventories of oil
products have greatly increased, requiring a large amount of capital and the
current capital needs of the company are such because of the great surplus
of oil products and the storage required therefor, that the directors consider
the company's earnings should be conserved to meet these requirements.
This is in keeping with the company's policy of financing itself as far as
possible from its earnings."-V. 115, p. 2804.

Standard Oil Co. of New Jersey.-Subscription Price.-
The company recently announced that the price fixed on the Common

stock, par $25, to be offered to employees in 1923 will be $39 20 a share
-V. 115, p. 2805, 2790.

Steelcraft Corp. of America.-Bonds Offered.-Hoag-
land, Allum & Co.,
at 100 and int. 4 

Inc . Chicago and New York, are offering
600,0'00 1st (Closed) Mtge. 7% Sinking

Fund gold bonds. Dated Oct. 1 1922. Due Oct. 1 1937.
Non-callable for five years. (See advertising. pages.)
For the 33,6 years ending June 30 1921: average annual earnings available

for int. have amounted to $134,436, or more than 3.2 times annual interest
charges on this issue. For the 6 months ending June 30 1922 such earnings
amounted to $132,811, which Is at the rate of 6.3 times interest charges.
• For description of bonds, history of property and pro forma balance sheet
as of June 301922. see V. 115, p. 2279; V. 116, p. 306.

Steel & Tube Co. of America.-To Retire Preferred.-
The "Wall Street Journal" says: "In reply to inquiry, Dillon, Read &

Co. state that the agreement by which the assets of the Steel & Tube Co.
of America are to be acquired by Youngstown Sheet & Tube provides that
Steel & Tube 7% Pref. stock is to be paid off at 110 and dividends.
-V. 116, p. 188.

Sterling Products, Inc. (Incl. Subs.).-Ann. Report.-
Calendar Years- 1922. 1921.

Net profits after Federal and State taxes  $3,312,194 $2,057,703
Previous period adjustments  Dr.418,631 Cr.268,745

Dividends paid 
Contingencies 
Sterling Remedy Co. Pref. dividends 

$2,893,563 $2,326,448
2,166,132 1,308,204

500,000
14,535 8,033

Balance, surplus  $712,896 $510,212
Previous surplus  $2,555,321 $2,045,109

Profit & loss surplus  $3,268,217 $2,555,321
-V. 116, p. 188.

Stewart-Warner Speedometer Corp.-Dividend In-
creased-Earnings for 1922-Outlook.-
The directors have declared a quarterly dividend of $1. 50 per share on

the outstanding 474,800 shares of Capital stock, no par value, payable
Feb. 15 to holders of record Jan. 31. This compares with a quarterly divi-
dend of $1 per share paid Nov. 15 last, and quarterly dividends of 75 cents
per share each paid in May and August last. An extra distribution of $1
per share was also made Dec. 15 1922.
Net earnings for 1922 were $6,019.725, before taxes, equal to $1 67 a

share, compared with $1,106,573, or $2 10 a share on the outstanding stock
in the preceding year.
An official statement says in substance:
"Our production demands at the present time are in excess of June 1922,

the largest month in the history of the business.
"The cash position is exceedingly good. There are no outstanding bonds,

no bank loans and no indebtedness of other than current bills. The present
cash balance would take care of the 6% rate for the entire year and leave
a fair working capital. This could be done without touching the profits
to be earned for 1923. The earnings for 1922 amount to $12 67 per out-
standing share of stock. Taking into consideration the dividend just de-
clared at the rate of $6, it will mean a total payment of $5 a share out of
the earnings of 1922, leaving $7 57 a share to carry to surplus.
"Present indications promise that sales for 1923 will greatly exceed 1922,

by far the biggest year in the hiltory of the corporation. This condition
is not only due to the increasing demand for automobiles, particularly for
the closed cars which operate during the winter season, but also to a large
increase in what we call our curbstone sales. In other words, sales directly
to the car user after he has purchased the car-articles such as bumpers,
horns, search-lights. warn-o-meters, &c.
"We further contemplate the addition of at least Mir other popular

devices for automobile use that should be in the line well before the end of
the year."-V. 116. p. 306.

Superior & Boston Copper Co.-Annual Report.-
Y ears end. Sept. 30. 1921-22. 1920-21. Years ended Sept. 30.1921-22. 1920-21

Total receipts, dm_ __ _$225,876 $244,022 Gen'l mining patents_ $2,301 $1,884
General development- 185.116 244,831 Mining claims  6,250
General expenses  18,498 21,961 Call No. 10 account
Genleoulp.dt furniture 273 2,563 treasury stock  2,599
-V. 115, p. 770. Balance, surplus  M689(11E36,065

Syndicate Building Co., Oakland, Calif.-Acquisition.
See Realty Syndicate Co. above.

Tennessee Copper & Chemical Co.-New Plant.-
It is officially announced that the now corporation's new copper sulphate

plant has been completed and is now operating to capacity.-V. 114, p. 1899.

Tidewater Paper Mills Co.-Sale.- •
The company, located in Bush Terminal Building No. 8, Brooklyn

: 
was

recently sold by New York Times Co. to the Tidewater Paper Mills Sales
Corp. John H. A. Acer, Montreal, is Chairman of the board of the new
company. Officers are: John D. Coffin, Pres.; C. T. Rue, V.-Pres.;
F. W. 'Westlake, Treas., and E. S. Pincott, Sec.-V. 101, p. 2090.

Timken Roller Bearing Co.-Listing--Earnings.--
The New York Stcck Exchange has authorized the listing of 50,000

additional shares of Common stock, no par value, on official notice of

issuance and sale to employees or on official notice of issuance and payment
in full, making the total amount applied for 1,250,000 shares.

Income Account-6 Months ended June 30 1922.
Mfg. profit after deducting cost of goods sold, incl, material, labor
& factory exp., & incl. royalty rec. $29,564, but excl. of deprec _$5,436.049

Selling, general and administrative expense  569,106
Other deductions (exclusive of int., deprec. & Federal taxes)  41.993
Interest earned Cr.234,209
Depreciation  363,528
Federal taxes (estimated)  600,000

Net profit $4,095.630
-V. 115, p. 2280.

Titusville (Pa,) Forge Co.-Sale by Penn Seaboard Steel.
The Titusville Forge Co., a subsidiary of the Penn Seaboard Steel

Corp. has been sold to a group of Titusville and Baltimore interests and
will be continued under its present name. J. P. Dillon is Chairman.
J. P. Dillon Jr., Pres. & Gen: Mgr., and they, together with B. A. Brennan
(Fidelity Security Corp., Bate.), James C. Fenhager (Robert Garret &
Co., Balto.), and Vanlear Breck (Chairman Fidelity Trust Co., Ballo.),
constitute the board of directors. 'While the company was part of the
Penn Seaboard Steel Corp. [the property was acquired by the Penn Seaboard
Steel in April 1922, V. 114, p. 1898] the plant was considerably enlarged,
and in addition to the old lines of both light and heavy hammered and
hydraulic pressed forgings. the company now produces a complete line
of rotary and cable drilling tools for the oil fields. ("Iron .Age.")--
V. 114, p. 1774.

Trenton (N. J.) Potteries Co.-Non-Cumul. Pref. Div.-
The directors have declared a dividend of 2% on the Non-Cumul. Pref.

stock, payable Jan. 25 to holders of record Jan. 18. A like amount was
paid Oct. 25 last.-V. 115, p. 1953.

Trumbull Steel Co., Warren, 0.-Capital,
The stockholders will vote Feb. 6 on authorizing the Issuance of $15.000,-

000 79, Cumulative Prof. stuck (par $100) having the same conditions.
limitations, designations and preferences as the present Preferred stock.
and 1,500,000 shares of Common stock without nominal or par value.
The outstanding shares are to be exchanged for the new shares as follows:

The present outstanding $10,000,000 7% Cumul. Pref. stock (par $100)
shall no exchanged, share for share, for the new shares of 7% Cumul. Prof.
stock of the reorganized company, and the present $14,000,000 outstanding
Common stock (par $25) shall be exchanged, share for share, for an equal
number of shares of no par value Common stock of the reorganized com-
pany. The remainder of the authorized Preferred and no par value Com-
mon stock shall be held in the treasury for future corporate purposes.
Pres. J. Warner Jan. 10 says in substance: The directors, after very

careful consideration, have recommended the change from present plan to
the no par stock plan, and in addition that a certain amount of the Common
stock (100,000 shares) be set aside for sale to the employees. It is becoming
more apparent that the no par stock plan has many advantages over the
par value plan and that, in theory, it is the correct basis upon which Com-
mon stock should be issued. Directors have thought that it is best to ex-
change one share of par value for one share of the no par value stock which
will not increase the number of shares outstanding or in any way affect
values. The balance 1w11 be held for the future needs and development.

It is desired to use a part of the increase in the Prof. stock in exchange,
share for share, for the outstanding Preferred stock of Liberty Steel Co.,
thus enabling them to dissolve the corporate existence of the Liberty Steel
Co. The balance of the issue will be held in the treasury for corporate
purposes.-V. 116. p. 189.
Tuscarora Rubber Co., New Philadelphia, 0.-Receiver.
F. G. Robinson has been appointed receiver.-V. 114, p. 1072.
United Bakeries Corp.-Status, itc.-
A circular recently issued affords the following:
Company.-This company, a Delaware corporation, owns and controls

stocks in the following companies: (1) Shuns Bread Co. New York, with
12 plants in the Metropolitan district; (2) Campbell Baking Co., Kansas
City, with plants in Kansas City, Mo., Des Moines, Ia., Wichita, Nan.,
Sioux City, Ia., Topeka, Kan., Shreveport, La., St. Joseph, Mo., Kan,
City Kan. Oklahoma City, Okla., Tulsa, Okla., Dallas, Tex., and Wa( er-
loo, Ia.; (3): Stroehmarm Baking Co., with plants in Wheeling and Hunting-
ton, W. Va., and Ashland, Ky.; (4) Memphis Bread Co., with plants in
Memjphis. Tenn., and Clarksburg, Miss.' (5) Crescent Baking Co. Utica,
N. Y.; Ward Bros., Inc., with plants in Rochester, N. Y., Dayton

,
, 0.,

Toledo, 0., Gary, Ind., and Chicago, and Ward & Ward of Buffalo.
Earnings.-Shults Bread Co., the largest producer and distributer of

bread in N. Y. City and vicinity , showed net earnings of $713,922 In 1921.
Campbell Baking Co. gross sales in 1922 amounted to $6,945,832 (see

V. 116, p. 300).
The Stroehmann, Memphis and Crescent Baking Co's together, it is

reported, show net earnings of approximately $250,000 a year.
Ward Bros., Inc., of Rochester, and Ward & Ward, Inc., of Buffalo,

it is stated, are expected to show annual net profits of $575,000 under
the control of the United.
It is estimated that total profits for 1922 of the companies controlled

by the United Bakeries Corp. were about $2,000,000. Total capital assets
exceed $33,000,000 and current assets amount to $4,000,000.
Projected Consolidated Balance Sheet of Companies Owned or Controlled [Not

Including Ward Bros. or Ward cfc TVard, Control Now Being Taken Over'.

Assets- Liabilities-
Land and buildings $7,810,866 Mortgages $1,070,437
Machinery & equipment_ 5,568,252 Bonds   3,048,000
Good-will, patents. &c_ -- 4,733,246 Preferred stock 10,606,173
Investments   498,952 Accts. & bills payable_ ___ 1,059,334
Deferred charges  242.634 Salesmen's security  50,527
Cash  1,107,812 Accr. int, on mtg. & bonds 35,747
Accts. & bills receivable  563,789 Accrued taxes  583,466
Interest receivable  10,815 Reserve for depreciation... 2,283,833
Bond asset account  38,000 Sundry reserves  120,089
Liberty bonds, &c  751,500 Surplus & undivided prof- 3,362,255
Inventory  793,246
Mortgages receivable__   100.750 Total (each side) $22,219,864
The balance sheet shows 120,000 shares of no par value Common stock

outstanding.
Management.-William B. Ward,Chairman of board.-V. 116, p. 86.
United Engineering & Foundry Co.-3% Dividend.-
The company have declared a quarterly cash dividend of 3% on the out-

standing Common stock, par $100. A 50% stock dividend was paid on the
Common stock Dec. 30 last.-V. 115, P. 2805%

United Gas Improvement Co.-Gas Sales.-
The sales of gas (In cu.ft.) in Philadelphia through the Equitable Illumi-

nating Gas Light Co., a subsidiary, are as follows:
1922. 1921. 1 20AN

3 mos. end. Mar. 31  4,472,207,570 4,308,885,540 4,069,949,150
3 mos. end. June 30  3,862.506,580 3,825,330,100 3,634,886,990
3 mos. end. Sept. 30  3,295,361,050 3,172,832,710 3,250,162,940
3 mos. end Dec. 314.306,279,840 4,140,238,560 4,288,184,610

Total for year 15,936,355,040 15,477,286,910 15,238,183,690
The amount due the city on last quarter's sales was $1,044,481, and for

the year $3,959,728 against $3,850,939 in 1921.-V. 115, p. 2698.

United Shoe Mach. Corp.-Admitted to Curb Trading.-
The New York Curb Market has admitted to trading 1,400,000 shares

of Common stock. par $25, and 600,000 shares of 6% Prof. stock, par $25.
-V. 116, p. 86.

U. S. Cast Iron Pipe & Foundry Co.-Dividends.-
The directors have declared a dividend of 5 on the Prof. stocklfor the

current year, payable in four installments of 1 % each. The first install-
ment is payable Mar. 15 to holders of record Mar. 1.-V. 115, p. 1108.

U. S. Printing & Lithograph Co.-Preferred Stock.-
The stockholders will vote Feb. 20 on amending the articles of incorpora-

tion so that the 7% 1st Pref. stock shall be callable on any dividend date
on 30 days' notice at 105 and dividends.-V. 110, p. 2495.

United States Refining & Mining Co.-Acquisition.-
The company is reported to have purchased from George B. Houston,

1.1', S. Consular Agent at Oaxaca, Mex., for a consideration said to be
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$750,000. his several properties in Oaxaca. The company has also taken
over the Leona and Soledad groups of the Rickard Brothers.-V. 116. p. 189.
United States Rubber Co.-Does Not Infringe Patent.-
An opinion recently flied by the U. S. Circuit Court of Appeals at Chicago

holds that the concavo-convex heel of the company does not infringe the
I. T. S. Rubber Co.'s patent. This decision reverses the decree of the
lower court.-V. 116, p. 86.

United States Tobacco Co.-To Increase Capital-20%
Stock Dividend Proposed.-
The stockholders will vote Mar. 6 on increasing the authorized Common

stock from 360.000 to 600 000 shares, no par value. If the increase is au-
thorized, a 20% stock dividend will become payable Apr. 16 to holders of
record Mar. 19. The company also has an authorized issue of $9,000,000
7% non-cum. Pref. stock, par $100.-V. 115, p. 879.

Utica Steam & Mohawk Cotton Mills.--Dividends.--
The stockholders on Jan. 24 increased the capital stock from $5,000,000

all outstanding) to $10,000,000, par $100. Of the new stock $2,000,000
will be distributed to holders of record Jan. 8 as a 40% stock dividend.-
V. 116, p. 306.

Virginia Iron, Coal & Coke Co.-Earnings.-
Quarters ending Dec. 31- 1922. 1921. 1920.

Gross earnings  $393,750 $39,967 $1,129,977
Interest, taxes, &c  120,566 111,665 295,869

Net earnings $273,184 loss$71.698 $834,108
The net earnings for the 12 months ended Dec. 31 1922 amounted to

$561,983. The above earnings are subject to inventory adjustment.
-V. 115. p 1849.

(V.) Vivaudou, Inc.-Dividends Resumed-Sales.-
A dividend of 50 cents per share has been declared on the outstanding

300.000 shares of Capital stock, no par value, payable March 2 to holders
of record Feb. 19. In Jan. 1921 a dividend of 25 cents per share was
Paid: none since.

Actual sales for the first 13 days of January amounted to approximately
$833,000, compared with $266,000 in 1922.-V. 116, p. 189.
Western Electric Co., Ltd., Canada.-Decreased Stock.
The company has filed a certificate showing a decrease in its authorized

capital stock from $746.000 to $10,000. such decrease being effected by
the cancellation of 7,360 shares, par 3100.-V. 109, p. 1186.
Western Power Corp.-Rates Reduced-Valuation.-
The California RR. Commission recently ordered the company to reduce

rates charged consumers by about 10% and placed the valuation of the
company's property at $39.638,748. The company claimed a valuation
of $69,516,727.-V. 109. p. 2446.
Western Transit Co.-To Pay Bonds.-
The $1,500,000 3 Si % bonds, due Fob. 1, will be paid off at office of

the Treasurer, 466 Lexington Ave.
' 

New York City. The New York
Central RR., which guarantees the bonds, owns the entire $1,000,000
Capital stock.

Westinghouse Air Brake Co.-To Increase Capital-35%
Stock Dividend Proposed.-The stockholders will vote Mar. 2
on increasing the authorized Capital stock from $30,000,000
to $50,000,000, par $50. If the increase is authorized, it is
the intention to declare a 35% stock dividend. (See also
V. 115, B. 2806.)
S. G. Down has been elected Vice-President in charge of commercial

activities.-V. 116, p. 307.
Westmoreland Coal Co.-Stock Dividend.-
The stockholders at the annual meeting in April will vote on authorizing

the payment of a stock dividend. Recently a question of legality was
raised when the directors declared a 33 1-3% stock dividend. See V. 116.
P. 307.

(George D.) Wetherill nc. (Paint Mfrs.), Phila.-
The stockholders will vote March Co.,21 on increasing the authorized capital

Stock from $500,000 to $3,000,000 to consist of $1,500,000 7% Cumul.
Preferred stock and $1,500,000 Common stock. Samuel R. Matlack
Is President.

Willys Corporation.-Creditors to Be Paid in Full.-
The corporation's affairs have reached the point where the statement

can be made that all creditors will receive 100 cents on the dollar and that
a small balance will be available for the Pref. stock. Early in November
a payment of 40% on indebtedness was made and another substantial pay-
ment will be made shortly. (Boston "News Bureau" Jan. 22.)

Federal Judge Joseph Boydine at Trenton, N. J., has reserved decision
In a suit by the Federal Government against the receivers to recover $1,060.-
000 alleged to have been overpaid to the Duesenberg Motors Corp., a sub-
sidiary, during the war. The contention is made by the Wlllys company
that the Federal claims had been reduced by consent of counsel to $600,000.
-V. 115, p. 2169.

Wisconsin Edison Co.-Acquisition.-
Acquisition by the company of an interest In the Badger Public Service

Co.. which operates electric light and power lines in Sheboygan County
and the eastern part of Fond du Lac County, has been announced. The
company has also acquired control of the Oslo Light & Power Co. The
Wisconsin company is a subsidiary of the North American Co., which
controls the Milwaukee Electric Ry. & Light Co. and the Wisconsin Gas
& Electric Co.-V. 114, p. 2368.

(Rudolph) Wurlitzer Company, Cincinnati (Musical
Instruments).-Bonds Offered.-Geo. H. Burr & Co.,
Halsey, Stuart & Co.,. Inc.

' 
and A. B. Leach & Co. Inc.,

are offering at 99 and mt., to yield about 6.10%, $4,51)0,00
6% Sinking Fund Gold Debentures (see advertising pages).

Dated Jan. 15 1923 Due Jan. 15 1938. Int. payable J. & J. In New
York or Chicago at offices of Geo. H. Burr & Co. and Halsey, Stuart & Co.,
or in Cincinnati at office of the trustee, without deduction for normal Fed-
eral income tax not in excess of 2%. Penn. & Conn. 4-mills tax and Mass.
income tax on Int. not exceeding 6% of such int., refunded Denom.
$1,000, $500 and $100, c* & r* $1,000 or any multiple thereof' Red all
treti())arert 

Jan. 
.aff time rgeornea45 daytsigatZ jantt.15 ar

ess
a7indtiirifilfgederc'wed on or

eed-
Rig year to and incl. July 15 1937. and thereafter prror to maturity at100and Mt.

Sinking Fund.-A sinking fund, which will retire $180,000 annually, will
operate at the end of each four months, commencing with May 15 1923.Debentures will be purchased up to and including the prevailing call price,
or if not so dbtainable, will be redeemed at the then prevailing call price
Sinking fund will retire, prior to maturity, $2.700.000 of these debentures:
Data from Letter of Pres. H. E. Wurlitzer. Cincinnati. Jan. 19.
Company.-Is the largest distributer of a complete line of musical instru-

ments in the world. Business organized in 1858 and incorporated in Ohio
in 1890. Main office located at Cincinnati, Ohio, with retail stores in
the principal cities throughout the States. Company also does a large
mail order business.

Capitalization After Present Financing- Authorized. Outstand'g.
First Preferred 7% Cumulative stock 52.000.000 $2,000,000
Second Preferred 8% Cumulative stock  2.000,000 508,400
Common stock  2.000,000 2,000,000
6% Sinking FundlOold Debentures (this issue)  4.500,000 4.500,000

Purpose.-Proceeds will be used to retire outstanding 6% Serial Gold
Debentures, to retire notes payable and for other general corporate purposes.

Assets of the Company as of Nov. 30 1922.
Balance sheet as of Nov. 30 1922, after issuance of these debentures, shows:
Current assets ----- - ---------- - -- - - - ------ $13,783,416
Less liabilities (excepticiWiri.), 32.071,984: nelquicV

--- _
assets 511.711,432

Real estate and buildings, $4,674.938; deferred assets and good-
will, $643,862  318.800
Total -  317,030.232

Less debentures  4,500.000
Excess assets over liabllitieti $12,530,232

Sales and Net Profits (Incl. Subsidiaths), After All Taxes, Years end. Apri130
Saks. x Profits. Sales. x Profits.

1918  $7,036,346 $676,583 1921  $13,796,249 $1,518,782
1919   8.422,218 967.326 1922  12,652.167 715.878
1920  11,888,160 1,753,068 1922 (7 mos.) - 8,238,616 887,264
x After depreciation and all taxes.
(All of the outstanding gold debentures, dated Aug. 1 1919, have beencalled for redemption Feb. 1 at 101 and int, at the First Trust & SavingsRank, Chicago,1.-V. 115. p. 448.

Wolff Mfg. Corp., Chicago.-Bonds Called.-
All of the outstanding L. Wolff Mfg. Co. 1st Mtge. Real Estate 6

Gold bonds, dated July 1 1915. and due serially July 1 1923 to July 1 1929.
have been called for payment Feb. 1 at 103 and int. at Greenebaum Sons
Bank & Trust Co., trustee, Chicago. See also V. 116, p. 86.

Yadkin River Power Co.-New Financing.-
The company has sold to bankers an issue of $4.000.000 1st M. 5% goldbonds, due April 1 1941. the proceeds of which will be applied to the pur-

chase of all the electric power and light properties of the Palmetto Power
& Light Co.. and to the retirement of the $3.000,000 Carolina Power &Light Co.-Yadkin River Power Co-Palmetto Power & Light Co. 1st &
Joint M. 6% gold bonds which are the Joint and several obligations of thethree companies. The above issue has been called for redemption Feb. 26at 100 and int. at Bankers Trust Co.. 16 Wall St., New York.

Youngstown Sheet & Tube Co.-Listing, &c.-
The New York Stock Exchange has authorized the listing of 800,000shares of Common stock, no par value (authorized 1.000.000 shares).

Canso:. Income Account 11 Months ended Nov. 30 1922 (Subject to Adjustment)
Gross profits from over.. $7,104,674; other misc. inc., $1.096,076_38.200,751
Deduct-Prov. for deprec. of plants & equip. & depl. of minerals 3.031.511Other miscellaneous charges  956.682Federal income tax 1922 (estimated)  460.000Dividends paid: Pref. 5iel% (1st 3 quarters), $521,556: Com-mon stock ($1 75 per share) (1st 3 quarters), $1,398.909  1.920.460

Surplus for 11 months ended Nov. 30 1922 $1.832,097Profit and loss surplus Nov. 30 1922 $50.589,269The Brier Hill Steel Co. stockholders have approved the sale of the com-pany to the Youngstown company. The stockholders of the latter will acton the purchase Feb. 28. when the new financing plan will also oe submittedSee also V. 116, p. 190.

CURRENT NOTICES.

-George L. LeBlanc, Vice-President of the Equitable Trust Co. of New
York, and a recognized authority on international banking, spoke on Jan.
24 before the Bankers Forum of the New York Chapter of the American
Institute of Banking. Mr. LeBlanc showed how foreign exchange trading
ripened into international banking.
"When the war came, Mr. LeBlanc said, "we were but ill-prepared.

Foreign exchange is one thing, but international banking is quite another.
The banks had not as yet produced as many international bankers as were
needed. The private banking houses, it must be admitted, had a much
better knowledge of foreign banking practice. They had foreign affilia-
tions and also men whose banking education had been gained to a great ex-
tent in the European markets. But our banks accepted the challenge and
foreign trading ripened into international banking. This evolution is a
most important phenomenon. It was brought about by the glowing impor-
tance of New York as a world centre, and more specially by the dollar's
supremacy. The more universal the dollar becomes as an international
exchange medium, the less foreign exchange is needed.
"A world which would recognize the dollar as the currency unit par

excellence would practically ignore any other currency. Now it becomes
daily more pertinent that a good part of the world has chosen the dollar as
Its currency standard. In Austria-to give but one example-Treasury
bonds redeemable In dollars have been offered at a dollar price. When one
speaks of stabilization one instantly has in mind the actual value of the de-
predated currency in terms of dollars. But this very supremacy of the dol-
lar makes it daily more imperative that we perform, in as perfect a manner
as possible, the by no means easy duties of an international banker.
-The Metropolitan Trust Co. has been appointed Registrar for the First

Preferred 7% Cumulative stock of the South Carolina Gas Sz Electric Co.,
consisting of 20,000 shares, par value $100 each: also Registrar of 10,000shares Second Preferred 6% Cumulative Preferred stock, par value $100.
of the same company, and also Registrar of 12,500 shares of Common stock
of like par value.
-The firm of Kuczynski & Co., members New York Stock Exchange,

announce that Mr. Arthur Kuczynski having changed his name to Arthur
M. Kay, the firm's name will henceforth be Kay & Co., members New
York Stock Exchange. The new telephone numbers will be Rector 8370to 8375.
-P. F. Cusick & Co., 74 Broadway, New York members of the N. Y.

Stock Exchange, have Issued a mark3t letter summarizing present economic
conditions and undertaking to substantiate their belief that higher prices
will be seen during the next three months. Copy may be had upon request.
-Guaranty Trust Co. of New York, has been appointed trustee under the

3200,000.000 First Consolidated Mortgage of the Anaconda Copper Mining
Co.. of which 3100,000.000 Series "A" sinking fund 6%bonds were recently
offered.

-McCown & Co.. members of the Philadelphia Stock Exchange. Phila-
delphia, have opened a New York office under the management of I). H.
Eastmead at 120 Broadway, in connection with their retail bond depart-
ment.

-Jerome B. Sellers, formerly with Block, Fetter & Co. of Louisville,
Ky., and James H. 0 Neill, formerly with Thos. M. McKee & Co., have
been admitted to the firm of Hyde, Butler & Co., 115 Broadway, New York.
-Ernest J. Coulon, formerly with Kean. Taylor 8z Co.. is now in busi-

ness at 60 Broadway under the firm name of E. J. Coulon & Co.. and will
conduct a general bond and investment business.
-Shea, Barton & Co., dealers in railroad and terminal bonds, have

moved their offices to larger quarters at 30 Broad St., N. Y. City. Their
telephone number has also been changed to Broad 7054.
-George A. Whitely, formerly of Merrill, Lynch & Co., and William J.

Wilbur have recently become associated with Charles D. Robbins & Co..
120 Broadway, N. Y., in their bond department.
-Bankers' Trust Co. has been appointed transfer agent for the Common

stock of the Youngstown Sheet & Tube Co., and for the Preferred stock of
the Columbia Textile Company.
-Norman C. Lyman, formerly of the Yale University Press, is now asso-ciated with Graham, Ritchie & Co., members of the New York Stock

Exchange.
-The New York Trust Co. has been apponted trustee of $2.500,000United Light & Railways Co. 6% gold debenture bonds. Series "A.'
-Lawyers Title & Trust Co. has been appointed registrar of the Class"A" stock of the New Dominion Copper Company.
-Newburger, Henderson & Loeb have prepared a special analysisof the position of Van Raalte Co., Inc.
-Dawson, Lyon & Co. have issued an interesting pamphlet on United

Bakeries Corporation.
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%Ixt Tranuurrial gimes.
COMMERCIAL EPITOME

• The introductory remarks usually appearing here will be found
to-day in an earlier part of the paper, immediately following the
editorial matter, in a new department 'headed "INDICATIONS OF
BUSINESS ACTIVITY.1

COFFEE on the spot in good demand and firmer; No. 7
Rio, 12M ®12%c.; No. 4 Santos, 15%©160.; fair to good
Cucuta, 16% ®17c. Futures fluctuated within narrow
limits, but on the whole ,early in the week showed a certain
steadiness. There was yet no very decisive tone one way or
the other. But Rio advanced 125 to 200 reis early in the
week and Santos 250 to 575 reis. This was naturally not
without its effect. Moreover, spot trade reports were
inclined to be rather cheerful; also those in regard to cost
and freight markets. From time to time there has been
liquidation but on the whole this has been fairly well taken.
It has been more of a professional market in futures. Prices
would start lower andithen rally br vice-versa. Some look
for a better cash trade as the year advances. Meantime
the stock .of Brazil in New York is 411,338 bags, against
756,852,000 a year ago. In the United States the total is
only 621,783 bags, against 975,205 at this time last year.
The crop movement of Rio and Santos has reached 6,405,000
bags, or 1,200,000 bags less than a year ago, and 2,400,000
less than at this time in 1921. The stock of mild coffee in
the United States is put at only 207,860 bags, against close
to 500,000 bags a year ago. Small wonder that the spot
markets have latterly shown rather more steadiness of late.
The point is made that really adequate supplies are still
some months away. Short sales of the old crop positions
are avoided. This scarcity of spot supplies is lifting the
new crop months to a point, however, which leads some to
sell them short. To-day prices declined about 7 points,
closing, however, 10 to 15 points higher for the week.
sunomc iil2 __c_ 8.n 2 Hihisa .4 . I 

SUGAR.-Raws have been quiet and at one time vere
more or less depressed. Cuban prompt loading sold at
3 9-32c. c.&f. New York, to Canadian refiners, and Peru
February loading at 3.400. c.i.f. Vancouver basis 96 degrees,
to British Columbia refiners.. Refiners were plainly dis-
inclined early in the week to pay more than 334c. c.&f.
Cuba at that time. Refined was quiet at 6.70c. On the
25th inst. raws advanced with sales of 15,000 bags early
February shipment at 38%c. c.&f. January notices were
issued to a moderate extent. Cuban supplies are steadily
increasing. First half of February shipment sold at 3 5-16c.
c.&f. New York or Philadelphia. According to Willett &
Gray, receipts at Cuban ports for the week increased 4,000
tons, exports 10,000 tons and stook about 20,000 tons. The
receipts were 91,420 tons against 87,636 in the previous week,
61,398 last year and 63,032 two years ago; exports 70,434
against 60,933 last week, 15,509 last year and 10,654 two
years ago; stock 97,092 against 76,106 in the previous week,
73,345 last year and 110,820 two years ago. The number
of centrals grinding was 135 against 108 last week, 94 last
year and 125 two years ago. Later it was said that there
were 149 centrals grinding in Cuba against 96 a year ago.
The receipts at United States Atlantic ports for the week
ended Jan. 24 were 77,205 tons against 30,714 last week,
82,557 in the same week last year and 35,378 two years ago;
meltings 51,000 against 30,000 last week, 64,000 last year
and 25,000 two years ago; total stock 55,033 tons against
28,828 last week, 63,545 last year and 63,605 two years ago.
To-day futures advanced 4 to 5 points. Raws were firmer
and sold at 33'c. c.&f., a rise of 1-16o. One refiner quoted
6.50c., less 2%, with no guarantee, but with delivery as
soon as possible from Jan. 29. Other refiners quote 6.70c.
To-day there was said to be 156 centrals grinding in Cuba.
Futures closed 9 to 12 points higher for the week.
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LARD quiet; prime western, 12.10@12.20c.; refined to
Continent, 13c.; South American, 13.25c.; Brazil in kegs,
14.25c. Futures declined early and then rallied with grain.
On the whole prices acted very well for a time in the face of
large receipts of hogs, a decline of 3d. to 6d in Liverpool and
rather large offerings at a time when grain markets fell.
The clearances last week included 33,800,000 lbs. of lard and
15,300,000 lbs. of bacon. On the 23d inst. New York cleared
5,000,000 lbs. each of lard and bacon. The number of hogs
on Jan. 1 in this country is put at 63,424,000, against 57,-
834,000 at the same date last year. This is the largest
total since 1919. The value per head is stated at $11 46
against $10 07 at the same date in 1922. A certain steadiness
characterized the lard market without features of very
striking interest. Later prim fell with receipts large, hogs

lower, cash and export demand smaller, and cables lifeless.
The big supply of hogs on the farms of this country, the
largest for years past has certainly not helped prices. It is
said, too, that some lard shipments to Germany have been
diverted to Holland. To-day prices declined 7 points, but
the ending is at a drop for the week of 12 to 27 points, the
latter on January.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January delivery.. - -cts_11.47 11.50 11.42 11.50 11.37 11.30
May delivery 11.67 11.62 11.62 11.65 11.57 11.50
July delivery 11.80 11.75 11.72 11.77 11.67 11.62

PORK dull; mess $27@28; family $30@$32; short clear
$21 ®$28 50. Beef steady; mess $16 50®$17; packer $17@
$17 50; family $19@$20 50; extra, India mess $32@$34;
No. 1 canned roast beef, $3 25; No. 2 $2 35; 6 lbs. $15; sweet
pickled tongues $55@$65 nom. per bbl. Cut meats quiet;
pickled hams 10 to 20 lbs. 16%c. ®17%c.; pickled bellies 10
to 12 lbs. 15c. Exports of fresh beef in 1922 totaled 3,-
926,937 lbs., against 10,341,007 lbs. last year; pickled beef
26,208,225 lbs., against 24,500,582 lbs. last year; fresh pork
26,974,147 lbs.

' 
against 56,083,263 last year; hams and

shoulders 289,613,175 lbs., against 232,323,797 lbs. last year;
bacon 341,838,745 lbs., against 415,356,152 lbs.; pickled
pork 38,628,919 lbs., against 32,842,607 lbs.; canned beef
2,550,000 lbs., against 6,077,248 lbs. Butter, creamery,
first to high scoring 47c. ®51c. Cheese, flats 273/so. ®29c.
Eggs, fresh gathered seconds to extra 37o. ®450.

OILS.-Linseed quiet but prices are steady owing to the
scarcity of spot oil. Spot carloads, 90@93c.; tanks, 89c.;
less than carloads, 93@96c.; less than 5 bbls., 96@99c.
Cocoanut oil, Ceylon, bbls., 93/sc.; Cochin, 103' ®10%e.
Corn, crude refined, 100 bbls., 128%c. Olive, $1 15@$1 17.
Lard, strained winter, 14c.; extra, 133/2c. Cod, domestic,
58c. nom.; Newfoundland, 61c. Spirits of turpentine,
$1 52®$1 53. Rosin, $6 15@$8. Cottonseed oil sales to-
day, 17,500 bbls., including switches. Crude, S. E., 10c.
Prices closed as follows:
Janus r y_--11 .00 011.201April  51.20@11.30 July 11.51€011.52
February-_11.05@l1.11 May 11.36 11.38 August ---11.51(011.53
March_ -11.15©11.17 June 11.36 11.46

PETROLEUM.-About the only change in crude prices
was that reported on the 24th inst. by the Texas Co., which
advanced the prices of Mexia and Currie 25c. a bbl., to $1 80
and $2 20, respectively. The . recent advance of crude
petroleum has )1ad a strengthening effect on gasoline in
Louisiana, Oklahoma and Denver prices were advanced
2c. per gallon, while Oklahoma reported an advance of lc.
in kerosene. The unsettled political situation in Europe is
having its effect on exports. Kerosene steady and in moder-
ate demand for nearby delivery. Bunker and fuel oil in
fair demand and firm. New York prices: Gasoline, cases,
cargo lots, 26.75c.; U. S. Navy specifications, bulk, 15.50c.;
export naptha, cargo lots, 18c.; 63-66-deg., 21c.; 66-68 deg.,
22c. Kerosene, cases, cargo lots, 163/20.; motor gasoline,
garages (steel bbls.), 22c. The Producers Refining Co.
advanced gasoline 2c. a gallon and kerosene le. at various
points in Texas.
An emphatic denial of the recent statement that the oil

supply of the United States is nearing exhaustion was made
by Dr. Ernest R. Lilley, New York University's specialist
on problems connected with the oil business, in an address
before a group of business men last week at the Wall
Street division of New York University. The exhaustion
bogey, Dr. Lilley said, is largely the result of the circulation
of estimates made by scientists two years ago for the Geo-
logical Survey. The estimate of a total possible production
of 9,150,000,000 barrels made at that time has been used by
every stook promoter or oil lease salesman in the country.
Coupled with a production of over 500,000,000 barrels last
year, it served as a final argument to clinch many get-rich-
quick fakes.
Pennsylvania 113 45
Corning  200
Cabot'  231
Somerset  2 10
Somerset, light   2 35

Ragland 51 00
Wooster  2 00
Lima  2 08
Indiana  1 88
Princeton  1 87

Illinois El 87Otichton  185
Currie  2 20
Healdton  () 75
Mezta  180

RUBBER advanced to 37c. for smoked sheet crude rubber.
the highest price seen since the middle of 1920. The chief
factor in the advance here was the strength of London.
The market here has been quite active. There is a better
factory demand. Smoked ribbed sheets and first latex crepe
spot January and February, 364 @36 %c.; March, 363/i@
37o.; April-June, 37 % ®37%c.; July-December, 38 M ®38
A British commission is .now .in this country investigating
the industry here, and it is belived will advise a modification
of the restriction plan of British interests. London on
Jan. 23 on a !Amp demand partly from America, prices rose
sharply, closing at 183/sd. paid, as against 173/sd. on the
22d inst. Also there was a large c.i.f. business on which
February-March realized 181%d. and March-April 184d.
In London on Jan. 24 spot rubber was irregular, opening
firm but falling from 181%d. to 183/sd., and closing firm at
18%d. The c.i.f. market was again active and firm with
19 Md. paid for February-March and March-April shipments.
Later prices here broke with those in London. In London
on Jan.. 25 there was another sharp decline due to heavy
liquidation. Spot plantation standard ribbed smoked sheets
and first latex crepe sold down to 18d., a drop of iNd. Later
deliveries were very weak. March sold at 173/sd. Prieec
here, however, are higher than a week ago.
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HIDES here were firm but quiet. Colombians are very

scarce. The other descriptions are also said to be none too
plentiful. Sales of Orinocos have been made, it is said, at
18%c., and 2,000 Central Americans at 173/20. Europe is
reported to be inquiring for Bogotas and Colombians and has
bid up to 200. for Antioquias, with no sales. For good in-
terior Bogotas as high as 21c. is asked. River Plate reports
are that Buenos Aires are to be had at 203/ic., with kips
slightly.lower. Sales of Swift Montevideos were reported at
the equivalent of 22340. to 233/sc. c. & f. City packer hides
are in •small supply and firm. Light steers in Chicago are
160. Here the market generally was quiet and steady.
OCEAN FREIGHTS have been moderately active in

berth business at last week's prices. But rates on tonnage
for the United Kingdom were rather weak. Prompt ton-
nage for the west coast of Italy was firm. Cotton berth
freights from New York to Liverpool fell 3 cents per 100 lbs.
touching 20 cents for high density and 35c. for standard.
Greek tonnage was taken in London, it is said, at 4s. per
quarter.
Charters included grain from Atlantic range to Antwerp-Hamburg range,

1131c.. Jan. 25-Feb. 10; lumber from Gulf to River Plate, 165s., March;sugar from Cuba to United Kingdom, 19s., February; nitrate from Chile toUnited Kingdom, $5 75, February; four to six months' time charter, 1,486-ton steamer in, West Indies trade, $1 25, February delivery at Hatteras;30.000 quarters 10% grain from northern Atlantic range to one port inGreece, 4s.; two ports. 4s. 3d., Feb. 1-20 canceling; from Atlantic range toAntwerp-Hamburg range. 11c., February; from Gulf to Antwerp-Hamburg
range, 1436c., early February; from Gulf to Bordeaux-Hamburg range.
143c.. January-February; from Atlantic range to Antwerp-Hamburg
range, 11c., February; to Continent, 11c., February; one round trip 2,579-ton steamer in West Indies trade, $1 10, delivery In Cuba end of February.
TOBACCO has met with a fair demand and prices have

been in the main steady. Trade is not at all active. It
might be much better. For some reason it still lags behind
hopes or expectations. The plaid fact is that some are dis-
appointed. The weather in Porto Rico is good. Some look
for a large crop there, much larger indeed than that of last
year. Estimates at this early date of its size would of course
be purely tentative and none even of that sort are yet
ventured. But it is not supply, present or prospective, from
any source, that people are thinking about now, so much
as the fact that a really active business is lacking hers.
Independents have cut tobacco prices. Many retailers
undersell the large chain stores. But the latter say they will
maintain prices suggested by manufacturers. Evidently,
many of the retailers find trade unsatisfactory.
STEEL has been firm with a steady demand. The trade

is evidently hampered, however, by the shortage of labor.
The Pittsburgh district would produce more if it could get
more labor. It is none too anxious for new orders: It
fears that labor scarcity will become more and more acute.
At the same time many plants are short of raw steel because
production is held up by this one great drawback of a short-
age of common labor. The demand from the railroads is
still remarkable. It is far beyond the normal. Chicago
mills say they take 40% of Western production, or 15% more
than a year ago. The oil trade wants big tonnages in the
shape of tanks, and so forth, requiring some 27,000 tons of
steel in a single instance. The Ford Motor Co., it is said,
wants sheets for the second quarter of the year which in-
volves something over 100,000 tons of steel. British steel
prices are advancing. British mills, because of disturbed
politics, &c., are getting business that ordinarily goes to the
Continent. Japan will buy black sheets in this country
instead of Germany. It fears that German deliveries would
be problematical. Eastern makers have raised bar iron $3
a ton. It is now 2.15c., Pittsburgh. Iron pipe has been
advanced $8 to $20 a ton. For the second quarter sheet
prices are tending upward. The tendency of annealed and
galvanized wire is towards a higher level. A rise has taken
plape of $2 a ton in spikes and track bolts and of $2 in tie
plates. An extraordinary business has been done in fabri-cated steel within a week, the total sales approximating
95,000 tons to forty different buyers. It shows a remarkablejump within two weeks in the amount of actual business.
European markets have been disorganized by the Ruhr
trouble. Continental makers do not care to quote finishedsteel, especially merchant bars, plates and beams. TheSteel trade is in excellent shape in this country. The de-mand is incessant and crowds the production.
PIG IRON has been in moderate demand. Foreign ironis steadily rising. Tho British markets report a big demand,and rising prices for all kinds. It is true that on the 24thinst. there ware rumors that pig iron had been shaded ineastern Pennsylvania. Sales were said to have been madeat $27. That would ba $1 below the nominal price. Whatis more, Buffalo furnaces are said to ne quoting $27 for thesecond quarter. That is $1 below prompt iron. On theother hand, not many makers are ready to consider secondquarter bids. Taking the market as a whole, Clevelandreports are to the effect that it is firm. It is said thatmany plants are short of both pig inn and raw steel, andthat the only reason they do not buy more freely is that they

are hampered by the scarait,N of common labor. The Frenchindustry is disturbed by the failure to get coal from the
Ruhr Valley. British producers are said to be getting a
good deal of business diverted from the Continent. The
Ruhr disturbance has not affected American markets. In

• Lonond prices of pig iron are steadily strengthering. Cleve-
land No. 1 is difficult to get. It is quoted at £5 5s. Cleve-
land No. 3 is nominally £4 17s. 6d. with £5 5s. for early

• delivery. Yet there is no pressure of demand just now for

the American product. It may be steady as a rule, but
buyers for one cause or another are not anxious to enter into
big engagements at the present time. On the other hand,
there is no burdensome supply of pig iron; far from it. And
the emergence of a good demand would no doubt have a
stimulating effect on prices.
COPPER steady at 143/0. for electrolytic. A big factor

in the firmness of the market was the strength of London.
Trade has been pretty active. There were reports on the
24th inst. that some producers were asking 1474c., but this
could not be confirmed. Brass makers are buying a little.
And wire drawers are busy. Shipments from the Calumet
plant are said to be averaging 40,000 lbs. a day with more
than 50% consigned to France. British buyers are taking
a little.
TIN advanced at one time to 403,c. for spot straits, the

highest price reached since October, 1920. London also
has been higher. Business here cf late has not been on a very
large scale. Most consumers, it is said, are awaiting a reac-
tion •before entering the market.
LEAD higher; spot, New York, 8©8.25c.; East St. Louis,

7.80©8c. Of late business has been quiet, which is only
natural after the recent advances.
ZINC quiet but steady; spot, New York, 7.15©7.200.;

East St. Louis, 6.75 ©6.80c .
WOOL has been in fair demand and firm. Boston has

been firm also. Foreign markets report a good demand.
Boston reported good warp 70s. at $1 30, clean basis landed
Boston in bond; 64-70s. good combing wools about $1.28
to $1 29, clean landed basis Boston. Good spinning qualities
were about $1 17 to $1 18 in the recent sale at Melbourne.
Cape and South American markets have been very firm at
a recent rise of lo. or more. The demand is good at the
West. Reports still indicate very good winter conditionsfor feeding. In Boston the finer and lower grades met with
the most demand. Good territory original bag fine and
fine medium wools sold at slightly firmer prices. Low

blood territory has been sold at 75 to 780. clean basis, and
common and braid-at 70c. clean basis. As to scoured and
pulled wools, good. A supers were reported sold at 81 to 83e.In Liverpool on Jan. 19 40,719 bales were offered and allsold. Very large attendance. Demand good. Merinos
advanced 5 to 10%, fine crossbreds 5% and other crossbreds
fully 10 to 15% above the last London sale. Lambs were
noticeably higher. New South Wales greasy super combings
brought 34d., comeback 30d. and scoured super combings50d. Queensland greasy combings, 293/id., weaners 28c1.and scoured combings 49%d. Victorian greasy super comb-ings 31%d. and scoured 55d. South Australia scoured41d., combings 49d. and greasy super combings 30d. New
Zealand greasy combing merinos 28d., scoured 48d. andslipe super combings 28d.
In London on Jan. 23 the first Colonial wool auction

series of 1923 opened. Total offerings will be 117,000 bales
of free grades and 60,000 bales of Bawra wools. The series
will consist of fourteen sessions on Jan. 23. Large attend-
ance; offerings 12,500 bales. Some withdrawals of merinos
owing to high limits. Demand good from British operators,
the Continent and America. Crossbreds were all sold.
Fine grades compared with December prices showed an
advance of 5 to 73/2%; medium 10 to 16%; coarse 10%;
good merinos 73/2%, and ordinalry 5%. The best Sydney
greasy merino sold at 30d. Queensland scoured 54s werevery plentiful. Victorian greasy crossbred ranged from
934 to 2534 and New Zealand grades from 73.i to 23%d.
London on Jan. 23 reported that raw wool exports to America
in December 1922 amounted to 8,000,000 lbs. against only
900,000 lbs. in 1921. The London wool rate interprets
America's heavy importations of raw wool to mean that
American manufacturers are taking advantage of the higher
tariff on finished goods to expand their production at the
expense of imported woolens. On Jan. 23 at Brisbane
demand was excellent mainly from Continental and Japanese
buyers. Most of the offerings sold. Compared with Dec. 7
sale, greasy merino super rose 5%, fair to good 10%, greasy
skirtings, best, 5%, medium110% and greasy lambs 5 to
10% up. Scoured grades were also strong.
In London on Jan. 24th joint offering of Realization Asso-

ciation and free grades totaled 12,600 bales. Quick demand
from British, Continental and American buyers. Price
often above the opening advanced. Sydney 2, 818 bales;
greasy merino '20 %d to 30%d; crossbred 8 3/id to 203/id-Queensland 2,331 bales; merinos greasy 21 3/2d to 32d; scoured
393/id to 56d. Victoria, 1800 bales; scoured merino 273/idto 52d; greasy crossbred 83/id to 213/id. New Zealand4,913 bales chiefly greasy crossbred, the bulk to Yorkshireat 73/id to 243/id. Cape 521 bales; greasy merino 163/id to25d. On Jan. 24th at Christchurch, N. Z., 25,000 baleswere offered and 24,200 bales were sold. Selection attrac-tive. Large attendance. Demand sharp. Americanbought freely. As compared with Dec. crossbreds advanced5 to 10%; merinos firm. Good to super merinos brought24d to 28d; low to medium merinos 18d to 233/id. Otherprices were as follows: Good to super half-bred 56-58s,
22@)26d, low to medium 16 Md©22d; good to super 50-56s,21d©25d; low to medium 153/id©20 Md. Crossbred goodto super 56-58s, 14©18d; low to medium 9©133/id; goodto super 94-46s, 12d©15d; low to medium 8d ©11 Y2d;
40-44s, good to super 9 Yzd ©11%3; low to medium 7%d ©9d.
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It is estimated that Japan's requirements in Australia this
year will be 250,000 bales, of which so far Japanese operators
have taken only about half. Prices have advanced 5%
further, it is stated, at the Cape. American buyers find
difficulty, it is declared, in filling their orders. Cables from
the River Plate said that the market was pretty well cleared
of wool. The arrivals from the country are backward.
Some new offerings of Santa Cruz crossbreds were reported
in Boston at 38c. for 60s shrinking about '55%, 353,c. for
58s shrinking about 51%, and 333/20. for 56s shrinking about
46%, these quotations being cost and freight in bond in the
grease. From Montevideo quotations are about 53c. for
low half-bloods, 47@48c. for three-eights high, 42 @42
for high quarters, 35c. for 46s, 28@283/2c. for 44s and 22©
223/2c. for 36-40s. Buenos Aires, it is said, offers 3s. at
about 32c., 4s at about 24c. and 5s at about 20c. for fairly
good wools.
A shipment of 12,000 bales of Australian wool valued at

$4,000,000 was due to arrive at Boston on the 24th inst. on
the British steamer Ooma. On this cargo the United States
will collect more than $1,000,000 in duty, it was said.
In London on Jan. 25 11,000 bales of free grades were offered.
Demand excellent from Yorkshire. The Continent and
America also bought. Withdrawals were very small. Pries
firm. Sydney, 2,116 bales; greasy merino, 233/2d. to 31d
Queensland, 1,779 bales; greasy merino, 203/2d. to 32d.
Victoria, 1,619 bales; scoured merino, 39d. to 51d.• greasy
crossbred, 930. to 2134d. West Australia, 1,040 bales;
greasy merino, 19d. to 27d. New Zealand, 3,743 bales;
crossbred scoured, 253/2d. to 353/2d.; slipe, 9d. to 28d.

COTTON.
Friday Night, Jan. 26 1923.

THE MOVEMENT OF THE CROP, as indicated by
our telegrams from the South to-night, is given below.

. 

For the week ending this evening the total receipts have
reached 101,479 bales, against 92,238 bales last week and
123,952 bales the previous week, making the total receipts
since the 1st of August 1922 4,374,928 bales, against 3,806,-
031 bales for the same period of 1921-22, showing an increase
since Aug. 1 1922 of 568,897 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. I Total.

Galveston  4,886 5,439 8,685 6,871 4,788 6,624 37.293
Texas City 209 209
Houston 2.862 ----------------6165 , 9,027
New Orleans 4,418 4,386 3,348 8.777 6,968 2,708 30,605
Mobile 526 525 236 143 190 161 1,781
Jacksonville ------------------------2 2
Savannah   1, 1,, 820 5.765
Brunswick 375 375
Charleston 218 727 3,373 497 879 416 6,110
Wilmington 312 171 278 18 102 62 943
Norfolk  1,713 1,987 1,104 544 1068 1.181 7597
New York 150 67 ---- ---- ---- -217 - _
Boston 56 390 445 ____ 891
Baltimore 435 435
Philadelphia --------120 ------------109 229

Totals this week_ 15.623 14.081 18.739 18.487 15.282 19.267 101.479

The following table shows the week's total receipts, the
total since Aug. 1 1922 and stocks to-night, compared with
the last year:

Receipts to
Jan. 26.

1922-23. 1921-22. Stock.

This
Week.

Since Aug
11922.

This Since Aug
Week. I 11921. 1923. 1922.

Galveston 37,293 1,988.317 35.1141.751,886 331,796 359,182
Texas City 209 68.265 600 17.981 18,447 12.761
Houston 9.027 574.719 16,342 266,674  
Port Arthur, &c_ 2.000  10,305  
New Orleans 30,605 927,776 20,441 724,559 221,201 319.550
Gulfport 4,289  
Mobile 1.781 70,846 3,075 88.837 10.824 20,077
Pensacola 7,873  500  
Jacksonville 2 8,948  1.885 7,604 1,647
Savannah 5,765 282.981 8,632 462.073 68,047 151.707
Brunswick 375 26.448 335 15,751 1,361 1,592
Charleston 6.110 73,915 889 53,131 71,051 90,992
Georgetown 
Wilmington 943 73,890 1,085 70,616 19.124 32,867
Norfolk 7,597 221,296 4.350 241,746 106.039 139,968
N'port News. &a_  583  
New York 217 4.591 184 8,405 75,767 79,833
Boston 891 26.675 261 19,017 8,495 6,170
Baltimore 435 12,472 427 42,289 2,747 1.823
Philadelphia 229 3.916 736 25,554 6,895 10,894

• Totals 101.4794.374.928 92,471 3.806.031 949.398 1,229.063

In order that comparison may be made with other years,
we give below the totals at leading ports far six seasons:

Receipts at- 1923. i 1922. 1921. 1920 1919. 1918

Galveston_ __ _ 37.293 35,114 65,747 61,463 44,660 28,183
Houston. &c_ 9.027 600 11,746 20,820 4,306 7,203
New Orleans_ 30.605 20,441 33,808 48,011 34,461 57,935
Mobile 1.781 3,075 1,946 5.685 2,552 60
5avannah__ - _ 5.765 8,632 10.803 28,396 20,975 12,327
Brunswick.. _ 375 335 1 3,500  4,000
Charleston_.... 6,110 889 1,732 7,126 3,945 1.679
Wiltnington - - 943 1.085 1,150 2,933 2,304 1,773
Norfolk 7,597 4,350 8,150 7,204 6,459 3,680
N'port N., &c  37 104,264
All others__ - _ 1,983 17.950 6,738 7.098 2.213 '4,807

Total this wk_ 101,479 92.471 141.858 192,343 121.875 122,011

Since Aug. 1- - 4.374.928 3.806.031 3.950.7354.644.985 3.345.4504,086.578

The exports for the week ending this evening reach a total
of 73,423 bales, of which 22,243 were to Great Britain,
4,079 to France and 47,101 to other destinations. Below
e the exports for the week and since Aug. 1,1922.

Exports
from-

Week ending Jan. 26 1923.
Exported to-

From Aug. 1 1922 to Jan. 26 1923.
Exported to-

Great
Britain. France Other. Total.

Great
Britain. France. Other. Total.

Galveston _ 3.84 21,588 5,433 362,774 253,639 756,481 1,372,894
Houston _ _ _ 9.027 9,027 201,336 122,939 248,132 572,407
Texas City_ 1,415 1,415
New Orlea 10,512 4.079 876 15,467 128,298 50.290 2 94,104 472,692
Mobile - - - - 20,592 4,645 20,107 45,344
Jacksonville 75 , 575 650
Pensacola 7,163  710 7,873
Savannah .... 4,884 4.884 113,849 4,269 53,805 171,723
Brunswick _ 18,968  6,650 25,618
Charleston _ 16,270 1,094 10,227 27,591
Wilmington.
Norfolk _ _ _ _ fiao

12:556
100

12:500
1,100

11,600  
65,604 623

49,800
17,892

61,400
84,119

New York.... 906 1,112 2,018 40,067 31,195 118,265 189,527
Boston 
Baltimore _ _

1,758  
479  

1,826
167

3,584
646

Philadelphi 291 291
Los Angel
San Fran_

1:064
1;i66

1,094
1,600  

7,241 1,200 1,725
63,677

10,166
63,677

Seattle 300 300  6,848 6.846

Total _ - - - 22,243 4,079 47,101 73,423 995,874 469,895 1,652,695 3,118,463

Tot. 1921-22 3,345 7,863 70.895 82,103 900,704 419,561 2,005,0593,325.324
Tot. 1920-21 28,78 10.685 55,337 94,804 1.051,921 378,999 1,425,5852,856,505

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named.

Jan. 26 at-

On Shipboard, Not Cleared for-

Leaving
Stock.

Great
Britain.

Ger- Other
France. many. Cont'nt.

Coast-
wise. Total.

Galveston __-_ 9,068 4,500 5,000 1,644 8,500 28,712 303.084
New Orleans__ 8,562  9.690 18,644 1.909 38,805 182,396
Savannah 100 1.000 1.100 66,947
Charleston* 71,051
Mobile 1,523  4,198 155 5,876 4,948
Norfolk  106,039
•Other ports * 2,300 400 700 4,300 100 7,800 132,640

Total 1923_ _ 21.453 4,900 15.390 28,886 11,664 82,293 867.105
Total 1922 35,604 4,633 13.376 35,072 3.828 92,513 1.136,550
Total 1921- 54.572 12.757 25.733 101.009 8,913 202.984 1.287.191

* Estimated.

Speculation in cotton for future delivery has been heavy,
With violent changes in prices, but on the whole with an up-
ward tendency, though dropping sharply to-day. Last Mon-
day there was a break of 60 to 70 points early in the day on
liquidation estimated at 250,000 bales, by Wall Street, up-
town interests, Chicago and the West. Bulls everywhere
seemed to be selling out. Texas had had good rains, the first
for six or eight weeks. The Southwest generally had rains.
Later the precipitation was very general east of the Alissis-
sippi. It would have the effect there of putting a good "sea-
son" in the ground and also, to be sure, of raising the stage
of the streams and increasing electric power for the mills in,
the Carolinas, if not in Georgia. Recently it was said that
some of the mills in the Carolinas would have to drop one
day a week until the supply of water was larger. But there
was the Ruhr trouble. Liverpool was inclined to be a bit
pessimistic. So for a time was London. Stocks and foreign
exchange as well as the grain markets dropped noticeably.
And cotton had risen $10 to $12 a bale in three weeks. Profit
taking, therefore, set in. Not only Stock Exchange and
Chicago Board of Trade interests were selling, but Liver-
pool, Japanbse and Southern traders. And on the 24th inst.
prices again sagged more or less noticeably, owing to heavy
selling of October by large interests in the financial district.
This had an effect for a time on the old crop months, al-
though it is true the net loss on these deliveries for the day
in the end was slight. Some people, however, are Imbued
with the idea that there will be an unprecedented acreage
planted in Texas, and that east of the Mississippi River
every effort will be made to increase the planted area. Ad-
mittedly, the price, if anything like $150 a bale, would prove
a powerful stimulus to the cotton planter. The South will
fight the boll weevil with greater determination than ever
before. It has got to or else perhaps sacrifice something of
its supremacy in the cotton raising industry of the globe.
Calcium arsenate will be used on as large a scale as possible.
Intensive farming will be pushed, in all likelihood, more en-
ergetically than in past years. Fertilizers will probably be
used on a much larger scale than last year. It would not
be at all surprising. The prize of high prices beckons. Al-
ready it is said the sales of mules and other farm animals
are very large. Field work has begun in Texas. The mild
winter, whatever other effects it may have, favors early
field work. Exports, moreover, have at times been very
small. And to revert to the Ruhr matter, some think that.
the situation is becoming grim enough to threaten not merely
more or less grave political unsettlement in Europe, but
also impede the return of European trade to something like
normal.
And there is an idea in some quarters that the consumer is

not viewing with absolute equanimity the steady rise in cot-
ton goods. Chicago people In some cases openly express fear
that higher prices for textiles may be resisted. There are
those who think that signs of resistance are already percep-
tible here and there. Nobody claims that there is any very
pronounced resistance as yet. But if the price continues to
rise it is bound to come sooner or later. That would be in
accordance with economic law. The consumer will stand
Just so much and no more. The only question is, what is the
price which he will veto? Time alone must answer this ques-
tion. Meantime Wall Street has been aggressively selling
October, and to-day the old crop months also. One large
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operator there is supposed to have led the selling after tak-
ing profits last Monday on nearly 150,000 bales.
On the other hand, the rank and file here, and it might be

said in Europe if not in Africa and -Asia, are inclined to look
for higher prices. The latest ginning report to Jan. 16 in
this country puts the total at 9,652,601 bales. That is re-
garded by not a few as giving color to the ided that the Gov-
ernment over-estimated the crop when it put it early in De-
cember at 9,964,000 bales. And meantime the world's stocks
are shrinking. The world's consumption of American cot-
ton is going on at the rate of 13,000,000 bales or more. The
point is made that this cannot continue indefinitely. The
country cannot spare the cotton. It is even suggested that
America is already over-exporting itself. Spot markets have
been strong at home and abroad. Liverpool has recently
been selling 10,000 to 12,000 bales a day. Manchester comes
out plainly and admits that it is doing an active business in
cloths. This is something new. It would seem, too, that it
is getting more satisfactory prices from India. It looks as
though it would play off China against India. For China's
buying of Lancashire's goods has latterly increased. Some
reports say it has reached a liberal volume. Yarns, too, are
in better demand in Manchester. Also, Manchester, it seems,
is deriving benefit from tht troubles on the Continent. Ger-
man textile reports are gloomy. They say, in effect, that
Germany is losing business because of British, Belgian and
other competition. And Russia, it is said, has been buying
in Liverpool, and also to some extent in this country. Some
Berlin reports state in substance that Russ.an business men
are endeavoring to rehabilitate the textile industry of Rus-
sia. It is bound to come. The Slav race is not going to re-
main down. It has a great future. Russia will stick to in-
dividualism and thrust Communism aside. That may be ac-
cepted as a foregone conclusion. Each man will work, as
for ages past, for himself, and indirectly for society; each
man expects the natural reward of his individual effort. In-
dustry has never been conducted on any other basis success-
fully and never will be. Turning to another matter, con-
tracts have been scarce here and in Liverpool. That has
reined up the shorts from time to time with a sharp turn.
Notably that was the case last Monday, when a drop of 60 to
70 points was followed by a quick rally of 40 points, simply
because the supply of contracts suddenly dried up. And as
regards the next crop, not a few believe it is likely to be
short again because of the mild winter, following two other
mild winters, giving the boll weevil a chance to hibernate
successfully. Texas advices say more rain is needed and
cold weather. In the middle of the week Texas rain died
out, although the Atlantic belt got plenty. And there are
persistent reports that the South continues to lose its supply
of negro labor. The statistical position is admittedly strong.
Mills are buying at home and abroad, after refusing to buy
freely last fall, according to their usual custom. They ques-
tioned the correctness of the small crop estimates. Now they
are buying in company with the speculator, who whips the
price up at every opportunity.
To-day prices declined 80 to 90 points, the latter on the

next crop. Wall Street interests were understood to be ham-
mering the market in order to dislodge the rank and file of
longs in an overbought market. There was heavy selling by
Wall Street, uptown, the West and scattered interests. Liv-
erpool also sold. Liverpool has declined sharply in two
days. The weather of late has been better. The Ruhr news
had a rather more disturbing effect to-day. The market
had become long and tired. A reaction was due after a pro-
longed advance. German marks reached a new "low." And
other European currencies also declined, including sterling.
.Final prices show a decline for the week of 45 to 135 points,
the latter on October. Spot cotton closed at 27.85c., a decline
for the day of 75 points and 45 for the week.
The following averages of the differences between grades,

as figured from the January 25th, 1923 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 Feb. 1, 1923.
Middling fair 09 on *Middling "yellow" tinged 1.18 offStrict good middling  7 on *Strict low mid. "ycllow" tinge/1_1.68 offGood middling 51 on *Low middling "yellow" tinged..2.2 offStrict middling 28 on Good middling "yellow" stained.. .75 offStrict low middling 36 off *Strict mid. "yellow" stained. ___1.48 offLow middling 77 oil *Middling "Yellow" stained 2  0 off*Strict good ordinary 1 off *Good middling "blue" stained. .1.03 off*Orion ordinary 1  89 off *Strict middling "blue" stained 

.
1 48 off*Strict good mid. "yellow" tinged .40 on *Middling "blue" stained -19 offGood middling "yellow" tinged__ .03 of. • These ten grades are not deliverableStrict middling "yellow" tinged__ .43 0.1 upon future contracts.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Jan. 20 in Jan. 26- Sat. Mon. Tues. Wed. Thurs. Fri.Middling uplands 28.40 28.15 28.75 28.60 28.60 27.85

NEW YORK QUOTATIONS FOR 32 YEARS.
1923 27.85c. 1915   8.50c.1907  11.00c.
1922 ..... 16., Oc. 1906  11.70c.

1  15.65c. 1905   7.00c.
1920  1904  15.25c.
1919   

1
19
0
03   8.95c.

1918  92   8.31c.
1917   1901  10.38c.
1916  1900  8.00c.

39.15e.
25.95c.
31.60c.
17.15c.
12.10c.

1914  12.90c.
1913  13.05c.
1912   9.70c.
1911  14.90c.
1910  14.50c,
1909 10.00c.
1908 12.00c.

1899  6.38c.
1898  5.94c.
1897   7.31c,
1896   8.31c.
1895   5.69c.
1894  8.06c.
1893  9.56c.
1892  7.688.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenient e of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days.

Spot
Market
Closed.

Futures
Market -
Closed

SALES.

Spot. Contet. Total.

Saturday___ Steady, 10 pts. adv.. Steady 
Monday __ _ Quiet, 25 pts. dec_ - Steady 2.800 2.800
Tuesday Steady. 60 pts. adv_ Steady 4,000 4,000
Wednesday_ Steady, 15 pts dec_ Steady 
Thursday _- Quiet, unchanged__ Steady 300 300
Friday Quiet, 75 pts. dec Easy 

Total 7.100 7.101

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday
Jan. 20.

Monday,
Jan. 22.

Tuesday.
Jan. 23.

Wed'day.
Jan. 24.

Thursd'y,
Jan. 25.

Friday,
Jan. 26. Week.

January-
Range 27.90415 27.50-.92 28.00-.5028.35-.8528.25-.43- - -27.50485
Closing  28.15 -27.87-.88 28.45-.50 28.35  

February-
Range 28.90  28.90 -
Closing ____ 28.23 -27.95-28.53 -28.45 -28.45 -27.64 -- - -

Match-
Range 28.08-.37 27.60408 28.24-.65 28.49-.87 28.43-.72 27.7544027.60487
Closing  28.30-.35 28.02-.03 28.62-63 28.53-.56 28.54-.56 27.75476- - -

April-
Range 28.30-.32  28.52 -28.30-.52
Closing ____ 28.42 -28.14 -28.70 -28.62-28.64 -27.85-- - -

May-
Range 28.30-.60 27.87430 28.40-88 28.70-105 28.62-.90 27.96462 27.87490
Closing  28.54-.57 28.24426 28.78-S2 28.71-.75 28.74-.75 27.96400- - -

June-
Range 28.52 -28.52-
Closing _ 28.40 -28.11 -28.65 -28.57 -28.57 -27.77-- - -

July-
Range 28.00-.30 27.59401 28.18-.59 28.40-.79 28.34-.56 27.60433 27.59479
Closing  28.25-.30 27.98400 28.52-.55 28.42-.45 28.40-.42 27.60-.65- - -

August-
Range 27.47-65 28.00-25- - -27.85-27.47425
Closing ____ 27.65 -27.38 -27.92 -27.97 -27.90 -27.20-- - -,

September-
Range 28.80-.90 26.80-.90
Closing ____ 26.80 -26.48-27.02 -26.76 --26.63 -25.75-- - -

Oaober-
Range 26.46-.75 25.99-135 26.34-.72 26.31-.77 26.12-.35 25.30406 25.99477
Closing  26.60-.65 26.16-.19 26.61-.64 26.31-.35 26.18-21 25.30-.40 - - -

November-
Range 25.42-.68 25.4268-
Closing  26.49 -26.06 -26.45 -26.15 -26.05 -25.12- - - -

December-
Range 26.25-.43 25.70-.95 26.02-.36 26.00-.42 25.85-103 25.00-.70 25.70443
Closing  26.38 -25.90 bid 26.29 -26.00-.07 25.91 -25.00-.01 - - -

1280. t 26c. 1290.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the expoits of Friday only.
Jan 26- 1923. 1922. 1921. 1920.

Stock at Liverpool bales_ 851.000 1,038.000 1,030.000 942,000
Stock at London  6,000 1.000 5,000 10,000
Stock at Manchester  64,000 77.000 94.000 64,000

Total Great Britain 
Stock at Hamburg 
Sto,k at firemen 
Stock at Havre 
Stocs at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Antwerp 
Stock at Ghent 

Total Continental stocks 

924,000 1,116.000 1.129.000 1.116.000
2,000 32,000

11, .001 18.000 27.000
203.000 286.000 159.000
10.000 188.000 200.000 222,000

110,000 8.000 25.000
45,000 133,000 102,000 95,000
2.000
3,000 46.000 66.000 140.000

494.000 711.000 579.000 457.000

Total European stocks 1.418.000 1,827,000
India cotton afloat for Europe.... _ 159,000 57,000
American cotton afloat for Europe 3 4.000 302,000
Egypt, Brazil. &c. afloat for Eur'e 108.000 107.000
Stock in Alexandria. Egypt  317.000 335.000
Stock in Bombay. India  100 ',000 1,063,000
Stock in U. S. ports  919.39801,229,063
Stock in U. S. interior towns- -1.224,059 1.516,7.56
U.S. exports to-day  11,466

1.708,000 1,573.000
69,000 68,000
323.310 783.064
60.000 101.000
219.000 228,000
978.000 681,000

1.490,175 1,426.289
1,753,910 1,273.098

22.491 23.371

Total visible supply 5.091,457 6,418.285 6.623.886 6.159.822
Of the above, totals of American and other descriptions are as followir

. American-
Liverpool stock bales_ 479.000 603,000 697.000 720.000
Manchester stock  45.000 55.000 83,000 113.000
Continental stock  442,000 605.000 502.000 383.000
American afloat for Europe  314.000 302,000 323.310 783.064
U. S. port stocks  949.398 1.229.063 1,490.175 1.426,289
U. S. interior stocks 1,224,059 1,516.756 1.753.910 1,273.098
U. S. exports to-day  11,466 22.491 23.371

Total American 3.453.457 4.322,285 4.821.886 4,721,822
East Indian, Brazil, &c.-

Liverpool stock  375.000 435.000 383.000 222,000
London stock  6.000 1,000 5.000 10.000
Manchester stock  1(000 22.000 11.000 51.000
Continental stock  52.000 106.000 77.000 74.000
India afloat for Europe  159.000 57.000 69.000 68.000
Egypt, Brazil, &c.. afloat  108.000 107.000 60.000 101.000
Stock in Alexandria, Egypt  317.000 335.000 219,000 228,000
Stock In Bombay, India  602,000 1.063.000 978,000 684.000

Total East India. &c 1,618.000 2.126,000 1.802.000 1,480.000
Total American 3.453.457 4.322285 4,821.886 4.721.822

Total visible supply 5.091,457 6,498,285 6,623.886 6.159.822
Middling uplands, Liverpool  16.32d. 9.264. 9.04d. 28.31d.
Middling uplands New York  27.888. 6.788. 14 75c. 39.50c.
Egypt, good sakei, Liverpool  19.754. 19.00d. 22.000. 78.000.
Peruvian. rough good, Liverpool- 18.504. 13.00d. 16.00d. 47.50d.
Broach fine. Liverpool  14.288. 8.700. 8.90-1. 24.604.
Tinnevelly. good. Liverpool  I5.65d. 9.704. 9.40d. 24,854.

Continental imports for past week have been 62,000 bales.
The above figures for 1923 show a deorease from last week

of 34.476 bales, a loss of 1,356,828 bales from 1922, a decline
of 1,532,429 hales from 1921 and a falling off of 1,068,365
bales Lora 1920.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year-is set out in
detail below:
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Towns.

Movement to Jan. 26 1923. Movement to Jan. 27 1922.

Receipts. Ship- I Stocks
me,Us.I Jan.
Week..I 26.

Receipts. Ship-
ments.I
Week.

Stocks
Jan.

I 
27.Week. Season. Week. Season.

Ala., Birming'm 26, 35,245 2,000[3 609 23,559 8031 12,774
Eufaula 100 8.337 200 4,800 200 5,198  3,800
Montgomery 552 53,394 652 16,920 42: 43,309 1.1391 30.175
Selma 80 52,140 295 5.431 210 36,912 119 14,308

Ark.. Helena 528 32.435 1,321 15,288 35 29,955 1581 15,515
Little Rock 960 161,246 2.103 54,088 2,412 138,217 3,6231 64,854
Pine Bluff_ _ _ 2,723 113,377 3,378 58;661 4,209 101,673 3,129 62.154

Ga., Albany.... 10 6.206 170 2,853  5,849 11 4,094
Athens 721 35,056 1,316 27,104 858 77,868 1,833 47,127
Atlanta 5,158 223,323 3,829 81,678 3,097 170,38 3,230 55,444
Augusta 9.284 212,826 6,100 65.439 3,549 242,916 7,390135,154
Columbus-.- 2,692 100,169 2,182 13,101 458 41,059 320 26,652
Macon 1,188 35,6711,308 15,671 293 27,153 32 14.276
Rome 459 35,538 1,000 7.649 107 27,28 100 11,443

La., Shreveport 200 70,200 2,700 12,500 400 53,813 1,100 46,300
Miss.,Columb 20 22,821 1,121 5,154 507 16,670 273 5.358

Clarksdale_. 420 123,768 3,888757.413 652 123,140 2,698 69,506
Greenwood_ 544 103,388 3,011 51.311  85,590  48.374
Meridian_ __ 431 31,336 889 l` 8,050 187 27,749 39 17,439
Natchez 620 30,834 941 10.290 159 28,37 , 100 12,624
Vicksburg _ ... 91 21,966 602)t 7,998 34 24,838 409 12,777
Yazoo City_ • 22 27,713 643 19,937 134 29,439 259 17,836

Mo., St. Louis_ 13,559 507.865 13,455 19,501 18,873 568,299 17,69 28,860
N.C..Gr'nsboro 3,573 77,04.5 2,859 34.243 761 36,738 1,055 23,510
Raleigh 724 9,286 500 305 107 7,295 150 299

Okla., Altus 858 58,418 2,933 19,631 807 72,841 501 18,641
Chickasha _ _ _ 613 79,614 1,284 8.888 717 51,886 1,066 9.550
Oklahoma.. _ 240 . 75,778 2,283 16,495 1,231 53,278 1,554 23,285

S.C., Greenville 3,278 106,973 3,999 53,226 2,23 109.59 3,10 42,805
Greenwood ____ 7,692 ____ 10,218  11,517 312 11,299

Tenn.,Memphis 21,985 843,919 28,865 152,708 13,270 649,147 21,1.52243,529
Neshville____ _ __ _ 242 ____86 32 30' 45 830

Texas, Abilene_ 742 43,962 796 1,522 624 74,283 1,500 1,524
Brenham_ ... _ 214 18,690 395 4,211 98 10.938 134 4,479
Austin 500 34,9321 200 1,060 550 25,358 447 903
Dallas 668 54.81Sf 1,502 17.562 2.752 145,586 4,76 55,484
Honey Grey ____  110  19,70i  11,403
Ho, /ston - - - - 34,3862.446,507148,610320.273 33,13' 1,941,867 50,033287,031
Paris 331 70,841f 666 5.268 821 45,621 1,066 10,664
San Antonio_ 800 56.4891 1,000 1,600  
Fort Worth__ 1.242 58.498J 832 8,293 181 52,476 1,057 14,676

Total. 41 town 110.761 6.088.555149.7201224951) 94 7945 927 AQR1 ql ors i AIM

The above total shows that the interior stocks have de-
creased during the week 41,769 bales and are to-night 292,697
bales less than at the same time last year. The receipts at
all towns have been 16,025 bales more than the same week
last year.
OVERLAND MOVEMENT FOR THE WEEK AND

SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday.night. The results for
the week and since Aug. 1 in the last two years are as follows:

-1922-23- -1921-22--
Jan. 26- Since Since

Shipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis 13,455 508.845 17,698 548,193Via Mounds, &c  3,740 192.688 8,500 246.415
Via Rock Island  87 6,784 286 7,217
Via Louisville  1,204 45.617 1,622 47,137
Via Virginia points  4,286 97,978 4,263 142,627
Via other routes, &c 12,921 244,745 10,104 240,489

Total gross overland 35,693 1,098,657
Deduct Shipments-

Overland to N. Y., Boston, &a 1,772 47,554
Between interior towns  645 15,010
Inland, drc., from South 12,155 284,384

42,473 1.232.078

1,608
621

5.680

00.265
15.319

244,001

Total to be deducted 14,572 346,948 7,909 359,585

Leaving total net overland * 21.121 749,709 34,564 872,493

• Including movement by rail to Canada.
The foregoing shows the week's net overland movement

has been 21,121 bales, against 34,564 bales for the week last
year, and that for the season to date the aggregate net over-
land exhibits a decrease.from a year ago of 122,784 bales.

1922-23 -1921-22
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to Jan. 26 101,479 4,374,928 92,471 3.806.031
Net overland to Jan. 26  21,121 749.70934,564 872,493
Southern consumption to Jan. 26.a 83,000 2,139,000 78,000 1,845,000

Total marketed 205,800 7,263,637 205,035 6.523,524
Interior stocks in excess *41.769 708,068 *38,322 399.518
. 00
( Came into sight during week_ -.163.831   166,713

111' 
r 
.Total in sight Jan. 26  7.971,705   6.923.042

Nor, spinners' takings to Jan.26-- 48,884 1,482,775 36,189 1.441,663

* Decrease during week. a These figures are consumption; takings not
available.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1921-Jan. 29 215.902 1920-21-Jan. 29 6,976,931
1920-Jan. 30 277,868 1919-20--Jan. 30 7.828,220
1919-Jan. 31 229.219 1918-19--Jan. 31 7,097.788

QUOTATIONS FOR MIDDLING COT _CON AT
OTHER MARKETS.-Below are the closing quotations for
middling cotton at Southern and other principal cotton
markets for each day of the week:

IrWeek ending
• Jan. 26.

Closing Quotations for Middling Cotton on-

Saturday, Monday, Tuesday, Wed'day. Thursd'y. Friday.

Galveston 
New Orleans__ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_
Dallas 
Fort Worth_ __ _

28.40
28.00
27.75
28.45
28.50

28.44
28.25
28.35
27.75
27.45

28.10
28.00
27.75
28.13
28.25
28.50
28.13
28.25
28.05
27.50
27.20 •
27.20

28.70
28.38
28.25
28.75
28.75
28.50
28.13
28.50
28.65
28.00
27.80
27.80

28.60
28.63
28.25
28.75
28.75
29.25
28.75
28.50
28.55
28.00
27.70
27.70

28.60
28.63
28.25
28.75
28.75
29.25
28.75
28.75
28.55
28.00
27.70
27.70

27.85
28.25
27.75
28.00
28.00
29.25
28.00
28.50
27.75
27.50
26.95
26.95

p NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
markets for the past week have been se follow.;

Saturday,
Jan. 20.

Monday,
Jan. 22.

Tuesday,
Jan. 23.

Wednesday,
Jan. 24.

Thursday,
Jan. 25.

Friday,
Jan. 26.

January -- 27.85-27.87 27.59 28.29 28.30 ----- --
-- - --

-----
- - -February - - - - - - - -27.25 -----

March___ _ 27.95-27.98 27.82-27.68 28.29-28.33 28.26-28.29 28.28-28.29 27.30-27.35
May 27.97-27.99 27.69-27.71 28.30-28.33 28.26-28.28 28.28-28.30 27.37-27.44July 27.87-27.92 27.80-27.62 28.20-28.23 28.14-28.17 28.18-28.18 27.21-27.30
October 26.26-26.28

25.96
25.80 -26.22-26.23 25.95-25.96 25.85-25.87 24.76-24.83

December_ 25.55 -25.97 bld 25.70 bid 25.60 bid 24.48-24.33----
Tone-
Spot__ _ Steady Steady Steady Steady Steady Steady
Options_ Steady Steady Steady Steady Steady Easy

CENSUS BUREAU REPORT ON. COTTON GINNING
TO JAN. 1.-The Census Bureau issued on Jan. 23 its
report on the amount of cotton ginned up to Jan. 16 from
the growth of 1922 as follows, round bales counted as half
bales, comparison being made with the returns for the like
period of 1922, 1921 and 1920:
State- 1923. 1922. 1921. 1920.Alabama  817,842 584,805 644.600 692,514Arizona  40,115 38,459 87.574 50,233Arkansas  1,004,712 784,578 1,016,655 752,435California  24,858 26,298 56,282 44,599Florida  _,   27,365 12,124 18,549 17,110Georgia  732,344 818,230 1,385.182 1,648,968Louisiana  345.202 282,203 376,744 294,542Mississippi  982.390 813.233 841,088 844,587Missouri  137,617 67,970 61,259 53,488North Carolina  861,929 790,770 802,421 811.353Oklahoma   633.991 476,765 1,053,291 853,847South Carolina  511,115 775,494 1,506,358 1,419,524Tennessee  381,954 296,111 277,335 256,258Texas  3,106,869 2,120,373 3,861,441 2,562.052All other  18,363 8,700 11,388 4,197Virginia   25.965 16,339 14,575 21,417

United States  9,652,601 7,912.452 12,014.742 10.307320The number of round bales Included this year is 167.399, against 123,587bales in 1922. 204,507 bales in 1921 and 112,842 bales in 1920.
The number of American Egyptian bales Included this year is 30,967,compared with 32,363 bales in 1922. 73,695 bales in 1921 and 35,251bales in 1920.
The number of Sea Island bales included this year is 5,065, against 3,126

bales In 1922. 1,525 bales in 1921 and 6,828 bales in 1920.
The corrected statistics of the quantity of cotton ginned this season

prior to Jan. 1 are 9,601,699.
There were 15.334 ginneries operated prior to Jan. 1.
The statistics for 1923 in this report are subject to correction.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph from the South this evening indicate that
the weather has as a rule continued to be milder than usual
for the season. There has been considerable rainfall during
the week in almost all sections of the cotton belt, and it
has been very beneficial.

Rain. Rainfall.  Thermometer-
Galveston, Texas 2 days 5.38 in. high 70 low 40 mean 55
Abilene  2 days 0.38 in. high 64 low 30 mean 47
Brownsville 2 days 0.05 in. high 78 low 42 mean 60
Corpus Christi_  1 day 0.24 in. high 78 low 42 mean 60
Dallas  3 days 1.73 in. high 64 low 62 mean 48
Del Rio 1 day 0,06 in. high __ low 30 mean _ _
Palestine 2 days 2.36 in. high 74 low 32 mean 53
San Antonio 3 days 0.30 in. high 76 low 38 mean 57
Taylor 2 days 0.24 in. high _ _ low 36 mean
Shreveport 4 days 2.63 in. high 74 low 34 mean 54
Mobile, Ala 3 days 1.57 in. high 71 low 41 mean 59
Selma 4 days 2.40 in. high 74 low 34 mean 51
Savannah, Ga 1 days 0.97 in. high 80 low 40 mean 56
Charlotte. N. C (7) days 1.45 in. high 67 low 26 mean 42
Charleston. S .0   3 days 1.47 in. high 76 low 39 mean 58

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. 26 1923. Jan. 27 1922.
Feet. Feet.

New Orleans Above zero of gauge- 3.0 11.2
Memphis Above zero of gauge.. 18.1 18.4
Nashville Above zero of gauge- 33.6 19.7
Shreveport Above zero of gauge- 11.8 7.8
Vicksburg Above zero of gauge.. 16.6 27.2

RECEIPTS FROM THE PLANTATIONS.7-1%e fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through the
outports.

Week
nidlog

Receipts at Ports. Books at Interior Towns. RecelPttitom Plantations
1922-231921-221920-21 1922-23. 1921-22. 1920-21. 1922-23 1921-221920-21

Nov.
10- 294.2271184.605263. 1.408.301 1,465,821 1.353,5 346.87
17-- 251.573170.422 214,11 1.461,019 1,520.1 1,423,547 304,296
24- 217.983 137,22 219.7 1.484.66 1,542.66 1,483.1401241,626

Dee.
I-- 215,436 167.931 231,76 1,457,156 1.546,811 1,543,014242,942
8-- 158.801 116.088 210,301 1,443,00 1,576,304 1.586,723 146,650
15-.138,941 113,81 189,042 1,426.33 1.593.187 1,640,145 120,286
33.- 136.866 141,58 178,079 1.384,13 1,608,383 1,686,965 94.666
29- 113,03 122,036 143,230 1.391,8721 1.622.8191,734,7o3 120.777Jan.
5- 94.39 76,581 127.152 1,355.89 1,614.007 1,743,741 58.412
12- 123,982 93,5151124,46:1,300,285 1,595,558 1,743.905 68,343
19._ 92,23 103,607 125,041 1,265,82 1,555,07 1,757,995 57.711
26- 101,47 92,471 141,85 1,224 05 1,516,753 1,753,910 59.710

214,253 321.181
224.791 284,076
159,695 279.349

172.082291,675
145,579 253,971
130.692243,064
168.790224,898
135,312 116,472

67.769
75,096
63,097
.54,140

136.190
124.632
139,131
137,773

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1922 are 5,148,207 bales;
in 1922 were 4,205,549 bales, and in 1921 were 4,844,704
bales. (2) That although the releipts at the outports the
past week were 101,479 bales, the actual movement from
plantations was 59,710 bales, stocks at interior towns hay-
mg decreased 41,769 bales during the week. Last year re-
ceipts from the plantations were 54,149 bales and for 1921
they were 137,773 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings, or amounts
gone out of sight, for the like period.
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SHIPPING NEWS.-Shipments in detail:
Total Bales.NEW YORK-To Liverpool-Jan. 19-Baltic, 906  906To Bremen-Jan. 19-America, 503_ --Jan. 22-Pittsburgh,609 

NEW ORLEANS-To Genoa-Jan. 20--Collingsworth, 200 To Vera Cruz-Jan. 19-Yucatan, 73 
To Havre-Jan. 22-De Is Salle, 1,645_--Jan. 25-West Kati-san, 1,907 

BTo remen-Jan. 22-Sachsenwald, 353 
To Liverpool-Jan. 23-Author, 10,512 
To Oporto-Jan. 20-Dio, 250 
To Dunkirk-Jan. 25-Kentucky, 527 

GALVESTON-To Antwerp-Jan. 19-8kipton Castle, 1.125 To Barcelona-Jan. 24-Cadiz, 3,331 
To Ghent-Jan. 19-Skipton Castle, 850 
To Manchester-Jan. 20-Anselmo de Larrinaga, 3,847 To Japan-Jan. 20-Kofuku Maru, 11,625 
To Bremen-Jan. 23-Cody, 4,655 

HOUSTON-To Ghent-Jan. 19-Middleham Castle, 2,687 To Antwerp-Jan. 19-Middlehato Castle, 175 
To Bremen-Jan. 25-Otto Hugo Stinnes, 6,165 NORFOLK-To Rotterdam-Jan. 20-Blijdenclijk, 100
To Live 1 1 000-Jan. 24-Re:more

?Hal

Cotton Takings.
Week and Season.

1922-23. 1921-22.

Week. Season. Week. Season.

Visible supply Jan. 19 
Visible supply Aug. 1 
American in sight to Jan. 26_
Bombay receipts to Jan. 25 
Other India ship'ts to Jan. 25 _ _
Alexandria receipts to Jan. 24- -
Other supply to Jan. 24 * b 

Total supply
Deduct-

Visible supply 

5,125,933

•163,831
171,000
24.000
33,000
7,000

3,760,450
7,971,705
1,300,000
171,550

1,003,800
133.000

6.435,617

3  524.764

5,091,457

14.340,505

5,091.467

166,713
158.000

12,000
8,000

6,780,330

6,448.285

6,111.250
6.923.042
1,540,000

84,000
490.750
148,000

15.311,042

6,448,285

Total takings to Jan. 26 a  433,307 9,249,048 332,045 8,862,757
Of which American  257.307 6,482,498 260,045 6,678,987
Of which other 176,000 2.766,550 72.000 2.183,770
* Embraces receipts in Europe from Brazil; Smyrna, West Indies, &c.a This total embraces the tota estimated consumption by Southern mills.2,139.000 bales in 1922-23 and 1,845,000 bales in 1921-22-takings notbeing available-and the aggregate amounts taken by Northern and foreign

spinners. 7.110.048 bales in 1922-23 and 7.017,757 bales in 1921-22, of which4,343,498 bales and 4,733,987 bales American. b Estimated.
INDIA COTTON MOVEMENT FROM ALL PORTS.

Jan. 25.
Receipts at-

1922-23. 1921-22. 1920-21.

Bombay

Since
Week. Aug. 1.

171,000 1.200,000

Since Since
Week. Aug. 1. Week. 'Aug. 1.

1'13.000 1,540.000 75.000 881,000

Exports.

For the Week. Since August 1.

Great
Britain.

Conti- Japan&
nerd. China. Total.

Great Conti- Japan k
Britain. MM. China, Total.

Bombay--
1922-23_
1921-22_ _
1920-21_ .

Other India-
1922-23_
1921-22_ _
1920-21..

Total all-
1922-23_
1921-22..
1920-21_

3,000
1,000

2,000
4.000
6,000

12:000

18,000
41,000

23.000
46,000
6,000

1.0I I

12:56

59.000
10,000
15,0I I

21,000
4.000
13,000

285,5
208,000
305,000

127,5
72,000
110,000

656,510 1,001,000
782,000 1,000,000
214,000 534,000

148,550
8:000 84,000

26,000 149,000

4,000 2,000
1,000 4,000

18,000

18,
41,00

24,000
46.
18.00

80,000 413,05:
14,000 280,00C
28,000 415,000

656.500
790,000
240.000

1,149,550
1,054.00)
663.000

According to the foregoing, Bombay appears to show an
inerease compared with last year in the week's receipts of
13,000 bales: Exports from all India ports record a decrease
of 22,000 bales during the week, and since Aug. I show an
increase of 65,550 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
Jan. 24.

1922-23. 1921-22. 1920-21.

Receipts (cantors)-
This week 
Since Aug. 1 

165,000
5,590,649

100,000
3.774.661

115,000
2,592.819

Exports (bales)- Week.
Since
Aug. 1. Week.

Since
Aug. 1. Week.

Since
Aug. 1.

To Liverpool 
To Manchester. &c 
To Continent add India_
To America 

7,000
11,000
11.000
16.000

144,437
97,862
170,144
106,192

5-.186
97,332
80.315
117.211
106,122

fa 86
3,250

55.061
45,979
63.584
17,993

Total exports  45.000 568.635 5,250 400,980 5,000 182,617
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.This statement shows that the receipts for the week ending Jan. 24 were165,000 cantors and the foreign shipments 45,000 bales.
MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market for
both cloth and yarns is firm. Demand for both yarn and
cloth is improving. 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.

834 lbs. Shin-
tags. Common

to Finest.

Corn
Mid
UpTs

32s Cop
Twist.

sg lbs. Shill-
ings, Common

to ARM.
Nov.
14

Dec.
1

15
22
29

Jan.
S
12
19
26

d.
2154

21
20
20
2034
21

20%
2014
21%
2214

is
is
is

is

(18
is

d.
2234

22
21%
2034
20%
2234

22
22
2214
2334

a. d.
16 4

16 2
16 0
157
15 7
18 8

16 8
16 4
IR 6
172

1. d
017 1

016 7
016 5
@164
016 4
016 7

016 7
017 0
M17 0
017 5

d.
14.80

14.74
14.30
14.56
14.96
15.16

d.
19

18
17)(
17,i
18
1834

15.06 1834
15.60 18
16.20 1734
16 32 17

d.
• 21

(0 21
0203‘
0 2034
O 21
6,6 2051

is
is
(18
is

e. d.
170

15 9
16 9
16 6
16 3
16 3

2034 16 0
20 160
19M 155
19 la 3

a. d.
@180

®17 9
017 9
017
017 3
(07 3

is 170
0 170
@165
@163

Cor
Mid
UPI'S

d.
11.64

10.67
10.95
10.56
10.87
11.36

11.04
10.71
10.18
9.26

1.112
200
73

3,552
353

10.512
250
527

1.125
3,331
850

3,847
11,625
4,655
2,687
175

6,165
100

PORT TOWTAND-To Japan-Jan. 16-Hawaii Maru, 300..--- 300
  1.000

SAN FRANCISCO-To Japan-Jan. 23-Tenyo Maru, 1,600  1.600
SAN I'EDRO-To Liverpool-Jan. 20-Nictheroy, 1,094  1.094SAVANNAH-To Liverpool-Jan. 25-Tulsa, 4,784  4,784

To Manchester-Jan. 25-Tulsa, 100  100WILMINGTON-To Genoa-Jan. 19-Ansaldo VII.. 12.500  12,500

73.423

LIVERPOOL.-Sales, stocks, &c., for past week:
Jan. 5. Jan. 12. Jan. 19. Jan. 26.

Sales of the week  27.000 31,000 51,000 47,000
Of which American  15.000 17.000 25,000 23.000

Actual e2ort  1,000 8,000 6.000 5.000
  59.000 54,000 59,000 54,000

878,000 858,000 843.000 854,000
Of which American  512.000 496.000 474,000 479.000

/6,000 50,000 42,000 65,000
52.000 26,000 18,000 39,000
195,000 211,000 215,000 200,000
84,000 104.000 107,000 91,000

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:

Forward
Total stock

Total imports
Of which American

Amount afloat 
Of which American

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I A fair
12:15 I Good Madness Good Good Moderate
P. M. 1

Mid.17prds

demand,

15.99

doing,

16.12

demand,

16.49

demand.

16.53

demand.

16.32

Sales HOLT- 12,000 8,000 10,000 10,000 7,000
DAY

Futures. (
Market I

Quiet,
2 to 4015.

Steady,
9 to 12

Steady,
15 to 20

Barely st'y,
5 pta.dec.to

Quiet
7 to 10 pis.

opened 1 dec. pts. adv. pts. adv. 5 pta. adv. decline.

Market, I
4

Steady, un-
changed to

Firm at
22 to 32

Steady,
28 to 30

Barely st'y.
9 to 19

Barely st'y
19 to 28pta.

P.M. 1 3 In8. dec. pts. adv. pts. adv. pts. dec. decline.

Prices of futures at Liverpool for each day are given below:

Sat. Mon. Tues. Wed. Thurs. Fri.
Jan. 20

to 1234 1234 1234 4:00 123 4:00 1234 4:00 1214 4:00 1234 4:00
Jan. 26. p. m.p. m.p. m.p. m.p.m.p. m.,.2. m.p. m.p.m.p.in. p. m.p.m.

d. d. d. d. d. d. d. d. d. d. d. rd.
January 15.6415.6715.7715.9916.1916.2816.2316.V.16.0 15.94
February 15.4815.5015.6115.8216. 16.1 16.1216.9915.:915.
March  15.39 15.41 15.5215.7315.9 16.0316. 15.9115.52 15.70
April 15.2715.3 15.4115.61 15.81 15.9015.9315. 1 ,.71 15.58
May HOLI- 15.1915.21 15.3215.5215.72 15.81 15.8515.7215.63 5.50
June DAY 15.0015.0 15.1915.3: 15.5815.6715.7215. 15.5, 15.37
July  14.9414.9 15.0: 15.2 15.4616.5 15.61 15.4615.3t 15.26
August 14.7014.7 14.8 15.0215.21 15.3 15.36 15.2 15.1215.00
September..... 14.42 14.4314.52 14.6614.8214.9414.99 14. 14.7, 14.54
October  14.09 14.1014.19 14.3214.48 14.59 14.45 14.05 14.'6 14.19
November  13.9213.9314.0214.1514.30 14.42 14.47 14.28 14.1 14.01
December  13.79 13.8 13.89 14.02 14.17 14.28 14.3314.1314.03 13.86

BREADSTUFFS
Friday Night, Jan. 26 1923.

Flour was in rather better demand at one time. But the
sales were confined to small lots. Mills were evidently dis-
posed to stimulate business as much as possible. They were
offering quite freely at the recent decline. And there was for
a time considerable inquiry from one source or another. It
looked to some as though the trade was inclined to buy
ahead. This was something new. For a long time buyers
had shown no disposition to go further than supply their
immediate necessities. They had been looking for some fur-
ther decline. And they are still far from convinced that the
decline in wheat has culminated. At any rate, that is the
case in not a few instances. And, indeed, some buyers are
still holding aloof. Yet the fact remains that on the whole
business has recently increased. It has reached a fair total.
Outside points tributary to New York are also said to be do-
ing quite a good business. As for the export trade, it is true
there have been no large transactions. Yet here again the
tone has been somewhat more.hopeful. Some look for a bet-
ter business. Greece was inquiring for flour. It has ar-
ranged, it is said, for credits. At one time early in the week
Minneapolis prices declined sharply, with May wheat down
5c. and cash wheat off 7c. from recent prices. The East has
recently been buying more freely there. Ltterly here trade
has fallen off. Again many buyers have reverted to the old
policy of cautious trading. Kansas City, however, has re-
ported the mills busy on old orders. More flour is going
through there than wheat, it is said. There has been a mod-
erate trade, both for home and export. But it is said that
not a few buyers are awaiting lower prices before taking
hold at all freely. At Kansas City carlots of flour were
quoted as follows: Bulk basis: Hard wheat short patent,
$6 to $6 25; long patent, $575 to $6; straight, $540 to $5 75;
first clear, $440 to $4 80;'second clear, $330 to $3 50; low
grade, $3 to $3 25; soft wheat, fancy patent, $675 to $7;
standard patent, $625 to $6 70; straight, $580 to $610;
clean, $5 to $5 40; low grade, $370 to $4. Flour from small
country mills in jute sacks: Patent, $535 to $5 65; 95%,
$510 to $540; 100%, $495 to $5 25; corn meal, per cwt.,
sacked, cream, $175; pearl, $1 72½; standard, $1 70. Min-
neapolis on the 23rd inst. quoted (f. o. b. carlots) best family
patents, $645 to $6 90; first patents, $630 to $6 50; best bak-
ers, $6 10 to $6 35 ; first clears, $540 to $560; seconds, $3 50
to $3 70 ; pure Graham, $650 to $6 70. Rye flour fell 40c. on
a light demand and a decline in rye. White was quoted at
$5 10 to $5 25 ; medium, $460 to $480; dark, $420 to $440.
Durum flour quiet and 10c. lower. Macaroni makers bought
a little. Durum wheat, No. 2 Semolina, $535; No. 3, $525.
Wheat fell early in the week and then rallied. The for:

eign outlook has not seemed especially favorable for export
trade. Some call the statistical position unfavorable for
holders, especially as foreign competition is ahead. Yet at
times Liverpool has shown steadiness enough so to
check selling, especially as the Southwest was still
dry. Export sales early in the week were small.
On the 23rd inst. they were 250,000 bushels. Some
have been inclined to buy for a turn on the technical
position. The short interest has recently grown. That fact
Is very generally conceded. Moreover, the receipts have
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been light. Drouth reports have been persistent even if
now and then Kansas has reported unsettled weather condi-
tions. Drouth in Argentina has strengthened corn. This
has reacted to a certain extent on wheat. Corn in Argentina
advanced in a few days 4c. And the May wheat position
has looked more as though it had recently been sold out: It
has been in better shape. Really bullish news, it is believed,
could easily cause a sharp upturn in wheat, especially as the
Southwest still needs rain or snow. There is a lamentable
lack of snow there. Farmers in that quarter are selling less
freely. The Continent early in the week took about 500,000
bushels in all positions, including Manitoba and some durum,
with 160,000 bushels of hard winter at the Gulf. There were
some bids from France that were too low. Seaboard export-
ers generally reported United Kingdom bids out of line.
Continued dry weather in the Southwest, with complaints of
damage from Central Illinois, caused spreading operations
between the May and the July. No attention was paid to
the relative strength in Liverpool and Argentina, nor to the
smallness of the offerings from the latter country. An in-
crease of 2,636,000 bushels in the visible supply led to a con-
siderable selling. Numerous stop orders were caught. The
total visible is 42,829,000 bushels, against 40,193,000 the pre-
vious week and 43,822,000 last year. No. 2 hard dropped 1
to s3 cents compared with May. Farm credits as a bull Item
are largely burnt powder. Supplies are considered in ex-
cess of immediate needs. In India prospects are very favor-
able. -South Africa is dry in parts, but otherwise prospects
are good. In Russia wheat and rye are reported to have
started the winter in satisfactory condition; snow covering
was partially satisfactory. In Germany mild weather has
Improved seedings and in other parts of Europe the crops
are in favorable condition, with seasonable weather. Liver-
pool cabled "Continental complications and the existing
poor flour demand are making buyers disinclined to operate.
The latest American and Canadian statistics promise bigger
wheat surpluses than hitherto expected here. On the other
hand, Argentina, Australia and India are offering very spar-
ingly and are keeping their prices above importers' parity.
Washington wired to-day that figures from Russian sources
indicating a large increase in crop acreage in that country in
1922 as compared with 1921 are distrusted in official circles.
Secretary Hoover has said that such information was not
dependable at present because of the disorganized situation
there. The statistics which have been received by the De-
partment of Commerce indicate that the crop acrage in Rus-
sia in 1922 was 8,385,000 acres, against 7,158,000 in 1921, an
increase of 1,227,000, but that crop failures involved an acre-
age of 1,884,000 last year, against 1,261,000 during the pre-
ceding year, an increase of 623,000. Mr. Hoover said to-day
that the activities of the American Relief Administration in
Russia would cease only when the food production situation
there warranted a belief that the Russians could care for
themselves. On the 25th inst. Chicago had rumors of sales
to Greece of 600,000 to 700,000 bushels, though the general
export demand, however, was poor even with a drop of %c.
In premiums at the Gulf, with sales to exporters at 7Y2c. over
Chicago May for first half of February load.ng. Manitoba
afloat, it is said, sold at equal to Sc. under replacement cost.
Argentine, Canadian and American offerings in Liverpool
are said to be increasing. Part of the selling of May at Chi-
cago it was understood was against purchase at Minneapolis
and Winnipeg, which were down to a smaller discount under
Chicago. Millers in the Southwest and Northwest reported
shipping directions on flour very few. Kansas reported un-
settled. A Chicago Board of Trade membership sold on
Monday at $5,450 net to the buyer. To-day prices were ir-
regular. After a decline they rallied and closed slightly
higher. Crop reports, however, were somewhat more favor-
able, with advices of rain or snow over a small portion of
the Southwest. But closing prices show a decline for the
week of 1% to 1%c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. 1Ved. Thurs. Fri.

No. 2 red ct5..133 4 131 4 131 133 132 13114
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery In elevator cts_11o4 lie 1104 117% 11/4 1134
July delivery in elevator 123 111 111% 1124 111% 111%
September delivery in elevator_ -- -1094 108% 109% 109% 10934 1094
Indian corn declined early in the week with other grain

and then rallied, partly because of Argentine adviees report-
ing a sharp advance coincident with the drouth there. There
was a fair demand, too, at the West. More than that, there
was quite a good export inquiry here. On the 23rd inst.
there were sales reported of 500,000 bushels. A Government
report indicates that there is a large increase in the number
of hogs in this country. Naturally, this was considsred a
bullish factor in corn. It points to Just so much more feed-
ing demand. But at the opening of the week there was a
decline, not only because wheat weakened, but also because
there was no great cash demand, and the visible supply in-
creased 1,378,000 bushels. True, it still amounts to only 20,-
194,000 I ushels, against 26,074,000 a year ago. And on the
24th inst. prices moved up 1 to 1Mc. on the nearer deliver-
ies. Corn had risen 4c. at Buenos Aires since last Friday.
And reverting to the number of hogs on the farms in the
U. S., It Is put in the official report for Jan. 1 at 63.424.000
against 57,834,000, the largest for four years past. The pros-
pects of a good feeling business are emphasized by those who
look for higher prices. Later prices were firmer, with tem-
peratures at Buenos Aires up to 112 deg. and a hot shnoon

blowing. Moreover, the surplus supplies of old corn in
Argentina were estimated at only 9,500,000 bushels, with the
acreage for this season's crop officially estimated at only
7,850,000 acres against a 5-year average of 8,912,000. Still,
Chicago reacted later with wheat and under liquidation. The
visible supply of corn increased 1,378,000 bushels for the
week, the total being 20,194,000 against 18,816,000 the pre-
vious week and 26,117,000 last year. Considerable long
corn was sold on the 22d inst. The movement at both St.
Louis and Kansas City was larger than at Chicago. It is ex-
pected to satisfy the demand from the South and Southwest
and result in considerable grain being sent to Chicago later.
To-day prices gave way % to lc. for a time in sympathy with
wheat. But later there was a rally. Liverpool was stronger.
The feeding demand, especially west of the Mississippi River,
was reported good. Country offerings were said to be light.
There were fair exports. The, ending of the week was at a
decline of Mc: on May and an advance of Mc. on July.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues, Wed. Thurs. Frt.

No. 2 yellow cts_ 904 89 89 894 89% 90
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues, Wea. Thurs. Frt.
May delivery in elevator cts_ 724 71 71% 7234 7234 724July delivery in elevator  • 724 72 71 72% 73 734
September delivery in elevator_ __ _ 72% 714 71% 7234 72% 73
Oats dropped noticeably early in the week under the in-

fluence of lower prices for other grain. Liquidation was
general, accompanying the selling of wheat and corn. The
cash trade was slow. The receipts were fairly large. No-
body paid any attention to the fact that the visible supply
in this country decreased last week 222,000 bushels, against
154,000 in the same week last year, nor to the fact that the
total is now only 30,904,000bushels, against 67,077,000 bush-
els a year ago. That kind of thing is an old story. On the
23d inst. oats, to be sure, were inclined to advance in com-
pany with wheat. Receipts on that day were only moderate.
Cash prices were steady. The seaboard clearances amounted
to nearly 300.000 bushels. Liquidation was less pro-
nounced. The market looked to be in better technical shape
after the recent selling. And on the 24th inst. there was a
further advance under the spur of rising prices for other
grain and a fair amount of buying. To-day prices reacted ,
and then rallied with other grain. Final prices show a de-
cline, however, for the week of Y4 to Mc.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Frt.

No. 2 white ets- 5534 55 55 5.5 55 55
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator eta_ 44% 4334 434 444 4434 4434
July delivery in elevator  42% 414 414 42% 42% 424
September delivery in elevator......_ 40% 39% 404 41 40%
Rye declined early in the week about 1%c. under heavy

liquidation, due, as much as anything, to a decline of 2 to
21/2c. in wheat. It is true that there were export sales re-
ported on the 22nd inst. of 400,000 bushels. Germany was
said to be the best buyer. The visible supply in the United
States increased 99,000 bushels last week and the total was
put at 10,871,000 bushels, against 6,914,000 bushels a year
ago. But this had no particular influence. On the 23rd inst.
rye moved up under the stimulus of a rise in wheat, although
the advance was only fractional. After all, the export busi-
ness recently has not been large. Supplies are liberal and
the market would naturally be the better for a larger foreign
outlet. A liberal export business was done on the' 22nd inst.
in rye, judging from the persistent buying of futures by the
seaboard, but the close was 1 to 1%c. lower. Sales for ex-
port were 400,000 bushels. To-day prices declined at first
but rallied to some extent later op May. The last prices
show, however, a decline for the week of 1% to 11/2c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHIAGO.

Sat. Mon. Toss. Wed. Thurs. Fri.May delivery in elevator eta 884 86% 874 87 87% 87yi
July delivery In elevator  844 83% 83% ---- 84 83%
The following are closing quotations:

GRAIN
Wheat— Oats—
No. 2 red  SI 31 4 No. 2 white 
No. 2 hard winter_ __ 1 30% No. 3 white 

Corn— Barley—
No. 2 yellow  90 Feeding 

Rye—No. 2  99 Malting 
FLOUR

$6 75 Barley goods—
No. 1 35 75Nas. 2, 3 and 4 pearl_ 650
Nos. 2-0 and 3-0...._. 5 75@ 5 90Nos. 4-0 and 5-0-6 00Oats goods—carload:
Spot delivery  3 02%

Spring patents $6 50
Winter straights. soft-- 5 908 6 25
Hard winter straights__ 6 1O@ 6 40
First spring clears  5 S0ii 6 00
Rye Hour  49084 525
Corn goods. 100 lbs.:
Yellow meal  2 0084 2 05
Corn flour  2 ooa 2 10
For other tables usually given here, see page 382.

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, Jan. 20 1923, was as follows:

55
5334 (454

Nominal
77(479

United States—
New York 
Boston 
Philadelphia 
Baltimore 
New Orleans 
Galveston 
Buffalo 

Afloat 
Toledo 
Detroit 
Chicago 

Afloat 
Milwaukee 
Duluth  
St. Joseph. Mo 
idloneaPolla 

GRAIN STOCKS.
Wheat, Corn, Oats,b. sh. b. sh 6.8.

609.000 540,000 1,810,0003,000 40,000
506,000 663,000 668.000660.000 1,604.000 393,000

2.266,000 1,127.000 132,000
1,829.000
2,895.000 418,000 989.000
3,071,000
1,033,000 106.000 278,000

37.000 62.000 183.000
2.006,000 10,909.000 8.644,000
752.000
149,000 207,000 711:000

4.106,000 4.000 637.000
1,166,000 415.000 118,000

11.807.000 309.000 11,067.000

Rye,
Inish.

319,000

17.000
1,284.000

91.000
112.000

1.218.000
154.000
8.000
32.000

428.000

17.7(1.(031)2
4,170.000

19,000
2,163,000

Barley,
ash.

292.000

3.000
59,000
7,000

582,000
399,000

295,000

308,000
233,000

4.000
952.000

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



JAN. 27 1923.] THE CHRONICLE 431

St. Louts
Kansas City 
Peoria 
Indianapolis 
Omaha
Sioux City 
On Canal and River

Wheat,
bush.

1,080,000
5,597,000

4,000
256,000

2,090,000
424,000
381,000

Total Jan. 20 1923____42,729,000
Total Jan. 13 1923__40,103.1100
Total Jan. 21 1922__43,820,000

Corn,
bush,

Oats,
bush.

Rye,
bush.

Barley,
bush.

843,000 417,000 10.000 4,000
730.000 1,110.000 138,000
242.000 335,000
435,000 310,000 1,000

1,184,000 1,939,000 216,000 24,000
396,000 . 425,000 46,000

10,000
16.000
32,000

20,194,000 30,0114,000 10,671,000 3,210,000
18,616.000 31,126,000 10,772,000 3.141,0e1)
26,074,000 67,077,000 6,914,000 2,752.000

Note.-Bonded grain not included above: Oats, New York, 238,000 bushels:
Boston. 3,000; Baltimore, 49,000; Buffalo, 876.000: Buffalo, afloat, 1,229.000:
Duluth, 24,000: Toledo. afloat. 587,000; total, 3,001.090 bushels, against 1.020,090
bushels in 1921. Barley. New York, 169.000 bushels; Boston, 3.000: Buffalo.
420,000; Buffalo, afloat, 1,001,000; Duluth. 54,000: total, 1,647.000 bushels, ReaMat
379,000 bushels In 1921. Wheat, New York. 2.216.000 bushels; Boston, 379.000:
Philadelphia, 1,105,000; Baltimore, 1.675.000; Buffalo, 6.070,000: Buffalo, afloat,
14,836.000; Duluth, 127,000; Toledo, 922,000: Toledo, afloat, 1,356,000: Chicago,
275,000; total, 28,955,000 bushels, against 17,613,000 bushels in 1921.
Canadian-

Montreal 1,830.000 340,000 528,000 210,000 154,000
Ft. William & PLArthur_23,867,000   3,270,000   2,623,000

Afloat 163.000
Other Canadian 9,824,000   1,274,000   1,148,000

Total Jan. 20 1923____35,693,000 340.000 5,070.000 210.000 3,925.000
Total Jan. 13 1923__35,409,000 362,000 4,645.000 2'0,000 3,856,000
Total Jan. 21 1922____31,063,000 1,390,000 8,211,000 2,000 2,683,000
Summary-

American  49.720,000 20,194.000 30,904,000 10,871.000 3.216.000
Canadian  35,693,000 340,000 5,070,000 210,000 3,925,000

Total Jan. 20 l923__78,422.000 20,514.000 35,074.000 11,061,000 7,135.000
Total Jan. 13 1923____75.602,000 11.176.000 35,771.000 10.082.000 6,997,000
Total Jan. 21 1922____74.883,000 27.464.000 75,288,000 6,916,000 5,435,000

AGRICULTURAL REPORT ON FARM ANIMALS.-

The Crop Reporting Board of the Bureau of Agricultural

Economics of the United States Department of Agriculture
on Jan. 23 made public, from renorts of its correspondents
and agents, the following estimates of live stock on farms
and ranges of the United States (1922 figures revised):

Numbers-  Values 
P.C. of
Preeed. Total

Farm Animals- Year Number.
Horses-
Jan. 1 1920 98.8 19.766,000
Jan. 1 1021 97.2 19.706.000
Jan.) 1029 99.2 19,080.000
Jan. 1 1923 98.9 18,853,000

Mules-
Jan. 1 1920 101.8 5,497,000
Jan. 1 1921 100.5 5,455,000
Jan. 1 1029 100.2 5,407.000
.Tan. 1 1923 100.7 5,506.000

Milk Cows-
Jan. 1 1920 I00.6 23.792.000
Jan. 1 1921 09.5 23,504,000
Jan. 1 1929 
.Tan. 1 1923 

102.1
101.4 2244,402699..000000

Other Cattle-
Jan. 1 1920 99.3 43,306,000
Jan. 1 1971 96.8 41,9°3,000
Jan. 1 1022 98.9 41.550.000
Jan. 1 1923 100.9 41.923,000

Sheep-
Jan. 1 1920 06,4 30,095,000
Jan. 1 1921 95.0 37.45°.000
Jan. 1 1929 97.0 36.397 non
Jan. 1 1923 102.4 37.209,000

Swine-
Jan. 1 1920 96.2 50,344,000
Jan. 1 1991 
Jan. 1 1929 

94.5
103.1

56.6,17,000
57.634.000

Jan. 1 1923 109.7 63.424.000

Per
Head. Aggregate.

896 51 $1,907,546,000
64 31 1.619,493100
7f1 54 1.344,136.060
69 75 1,314,956,000

148 44 605,408,001)
116 69 630.568.000
ss no 461 ,576.000
85 86 472,735,000

65 RA 2,030150.0m
64 22 1,515.940.000
5n IR 1,227,703.000
50 83 1,241,673,000

43 21 1,375,043.000
31 36 1,316,797.000
23 80 966,760.00n
25 67 1,075,254.000

10 47 409,586.000
630 235.885,000
4 60 174,545.000
7 50 278.939.000

19 07 1,131,674,000
12 97
10 07

5R9.44797.390.00n
14.1101

11 46 726,699,000
N. B.-The number not on farms, i. n.. in cities and villages, is net

estimated yearly, hut their number in 1920 as reported by' the Census
was: Horses. 1.705,611; mules, 378,250; cattle. 2,111,527; sheep, 450.042:
swine. 2,638,389.

Following changes in farm animals compared with Jan. 1 1922, are
indicated:
In actual numbers, horses decreased 203,000; mules increased 39,000;

milk cows increased 347,000: other cattle increased 373 000; sheep increased
882,000, and swine increased 5,500,000 from Jan. 1 1972 to Jan. 11023.
In total value, horses decreased 829.160,000: mules decreased 83,843.000;

milk cows increased 813.970.000; other cattle increased 687.494.000:
sheep increased $104,394,000, and swine increased 8144,251,000 (torn
Jan. 1 1922 to Jan. 11923.
The total value on Jan. 1 1923. of ell animals enumerated above was

85.111,256,000, as compared with $4.799,170,000 on Jan. 1 1922, an
increase of $312,086,000, or 6.5%. On Jan, 1 1921 the total value was
86,051,202,000, and on Jan. 1 1920. 88,165 194.000.

NAT C. MURRAY. Chairman,
Approved: W. F. CALIANDER, S. A. .TONES.
HENRY C. WALLACE J. A. BECRER. C. L. HARLAN.

Secretary. Crop Reporting Board.

WEATHER BULLETIN FOR THE WEEK ENDING
JAN. 24.---The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the
influence of the weather for the week ending Jan. 24, is
as follows:

Copious rain fell from the Central Gulf States northeastward, over
the lower Mississippi and Ohio valleys, toward the latter part of the week,
which must prove of great benefit to winter grain. A decided need for
moisture continued, however, over a considerable area of western Texas,
central and western Oklahoma. Kansas, eastern Colorado and considerable
areas in Nebraska and Iowa.
The week ended Jan. 23 was the fifth successive week with the tem-

perature much above the seasonal average in all Interior districts of the
country, particularly in the Great Plains and Rocky Mountain regions.
according to a report issued by the Weather Bureau to-day. Some rain
fell in the dry districts of the Southwest, but more moisture was urgently
needed throughout the Central and Great Plains States, and the moisture
was insufficient in the upper Mississippi Valley and in parts of the Southeast.
Generous rains were received in the Ohio and lower Mississippi valleys.
The rain and melting snow filled the ponds, reservoirs and small streams

in Pennsylvania. thus restoring a normal water supply, but the power
plants needed more water in western North Carolina. Mild weather
favored field work, much plowing and preparation of the ground for spring
seeding was accomplished in all sections and most central districts. Some
seeding was done also.

Winter grains were in good condition in eastern Oklahoma, but at a
standstill or deteriorating In the western portion on account of drouth.
Growth of wheat and oats was poor in Texas, where tne condition was
mostly fair. Winter wheat had a good growth and color in Missouri
with a condition generally satisfactory.
The crop continued in good condition with a few exceptions in Illinois

and made good growth from Kentucky and Tennessee eastward. The
warm weather and rain caused rapid melting of snow cover in northern
Ohio and Indiana, as well as in extreme southern Michigan. Wisconsin
and Minnesota. While there was some freezing and thawing in the central
and northern winter wheat States, the average temperature for the week
NM considerably above the normal, and the damage does not seem to be
extensive or serious.

Winter grains improved in the Far Northwest except where high winds
caused some drifting of soil in Montana. Conditions were favorable for
winter oats, rye, and wheat in the Southeast, except for some complaint

of rust on oats in Florida. The seeding of oats and barley was continued
in California and the seeding of oats was begun in south central Kansas.
Mean temperatures averaged' above the normal in the winter grain

States, the week being7unusually mild in the trans-Mississippi Talley
section. Fa

THE DRY GOODS TRADE.
New York, Friday Night, Jan. 26 1923.

While trade in textile markets is steadily increasing, the

Improvement is more noticeable in some lines than in oth-

ers. There has been a particularly good demand for cotton

goods, and prices have ruled firm. The greater part of the

new business now being placed involves deliveries during

the next few months. Buyers in general are showing more

Interest in providing for requirements during the first half

of the year than for the last half, except seasonal lines,

which necessarily must be ordered in advance. Sellers, nev-

ertheless, are operating cautiously, owing to the uncertainty

as to what conditions will prevail later in the season. Job-

bers who are located in industrial centres are doing better

than those located in the agricultural sections of the coun-

try, although in sections of the South and Southwest new

purchases indicate that stocks have been pretty well cleaned

up. While it is true that buyers are purchasing more goods,

they are doing so without abandoning their early ideas of

caution. There are many unsettling factors in general busi-

ness which dry goods merchants are fully aware of. In ad-

dition to the European troubles, there are threats of strikes

in textile centres when steady production is the one needed

thing in the present situation. On the other hand, continued

encouragement is found in the satisfactory financial condi-

tions disclosed in jobbing reports and the steady movement

of goods for general manufacturing purposes. At present,

production is of full volume and if it continues, the element

of scarcity will not much longer be a factor in the mainte-

nance of high values. It has not been possible for primary

merchants to eliminate speculation in textiles, but while

some factors have secured goods that will be offered for re-

sale whenever there is a halt in the upward tendency of

prices, it is generally believed that the percentage of weak

spots is much less than it has been in other periods of active

buying.

DOMESTIC COTTON GOODS: Activity has prevailed

In markets for domestic dry goods during the past week, and

the undertone has been firm. Jobbers have been free buyers,

notably of percales, bleached cottons, and colored cottons

for both near-by and deferred delivery. In a number of

houses where fall lines of cottons have been opened, orders

have exceeded expectations. Resistance to price advances

continues, but a number of factors stated that buyers in gen-

eral were becoming more reconciled to the necessity for pay-

ing the higher prices demanded. New prices named on flan-

nelettes appeared to satisfy buyers very generally. Although

there were a few complaints heard because of advances, most

buyers stated that the new prices were not as high as they

expected them to be. Reports being received by jobbers. in-

dicate that retail clearance sales have attracted many cus-

tomers, the prices being low as compared with primary mar-

ket values. The movement of goods from jobbers to retailers

on old orders continues active, while advance business is

also holding very well. Sales of sheetings, print cloths and

many fine combed gciods have been on a liberal scale at firm

prices, and in some instances the latter are being steadily

advanced in keeping with the upward tendency of raw mate-

rial. Buyers, in fact, are making future engagements in a
way equal to expectations, and in many cases are taking

more goods than it was thought they would, in view of the

outcry against advancing prices. Print cloths, 28-inch, 64 x

64's construction, are quoted at 8%c., and the 27-inch, 64 x

60's, at 7%c. Gray goods in the 39-inch, 68 x 72's, are quoted

at 12c., and the 39-inch, 80 x 80's, at 141kc.

WOOLEN GOODS: The feature in the market for woolen

goods during the past week was the opening of fall 1923

men's and women's wear fabrics by the American Woolen Co.,

and the prices named appeared to meet with entire satisfac-

tion among the trade. While the new quotations showed

advances, they were considered moderate in view of general

market and raw material conditions. The moderateness of

the increases in overcoatings no doubt caused more surprise

than those in the worsted and woolen suitings. There has

been more anxious waiting for the overcoating prices than

for those for the suitings, and advances already named by

other producers proved to be notably higher than those an-
nounced by the American Woolen Co. The prices named are
expected to result in an active business, and give a good

chance for comparatively full occupation of the company's

mills.

FOREIGN DRY GOODS: Demand for linens continues

active. Orders received by importers are more numerous,

and dress linen stocks are depleted in some colors. Further-

more, the shortage in some lines is expected to continue, for
as fast as steamers arrive with fresh supplies the goods are
rapidly re-shipped to consumers. Damasks and napkins

have been in liberal demand, and notably the low-end quali-

ties. There has also been a good demand for handkerchiefs
with business reaching proportions noted in normal years.

While men's lines are selling best, women's sizes are also

being well taken. There have been no developments of par-

ticular note in the market for burlaps. Demand has been

fair and prices have ruled steady. Light weights are quoted

at 7.35e. to 7.40c. and heavies at 9.00c. to 9.10e.
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NEWS ITEMS

Iowa.—Legislature Convenes.—The General Assembly
convened in regular biennial session on Jan. 8 A tax of
2 cents a gallon on gasoline for county and township road
purposes, a limit on amount of indebtedness that super-
visors may incur, and the requirement that bond issues by
counties, townships, school districts, cities and towns be
submitted to a vote of the people, are proposed in bills which
are under consideration.

Kansas.—Legislature Convenes.—On Jan. 9 the Legisla-
ture met in regular biennial session. Governor Davis on the
same day addressed the body, making various recommenda-
tions, such as a more equitable taxation system, a program
of economy, the establishment of a system of farm credits,
action on the Soldier Bonus recently authorized by the
voters, the adoption of a State budget system, limitation of
municipal bond issues, a more stringent blue sky law, and
the entry of the State into a number of business undertakings.
The Governor's suggestions for a more equally distributed

tax burden included taxation of securities now tax-free, and
of bank deposits, the levying of a tax on incomes, revision
of the inheritance tax law so that a graduated tax will be
collected, and placing the limit of taxation for municipalities
and counties at 3% of the assessed valuation. Hr urged
that municipalities should not be allowed to issue bonds
without authority of the voters. When the tax rate of 3%
suggested in his tax program is reached, he would prevent
any further bond issues except for self-supporting public
utilities. The Governor's scheme for farm credits is to
require that one quarter of the funds now deposited by the
State banks as reserve funds be turned over to a State body,
which would lend it to the farmers of the State at a reason-
able interest rate.
In his business program the Governor proposes building a

plant at State prison or establishing a. branch prison to make
cement for road building and other public purposes; increas-
ing capacity of State prison brick plant to enable it to make
paving brick, as well as building brick, for the use of all
counties, townships and cities in highway or street paving
and the construction of public buildings; establishing a plant
at the State reformatory for the making of automobile license
plates; extending the State printing plant to establish a
uniform system of books for all cities and counties and
supplying these books to the cities and counties at cost;
authorizing counties and townships to build grain storage
elevators.
The first bill to be passed by both houses and approved by

the Governor was the Act carrying into effect the soldier
bonus measure approved by the voters last November.

Test Case Brought To Validate Bonus.—The $25,000,000
bonus bond issue, provided for in the Soldier Bonus Act
approved by the present Legislature, is now being tested
in an action brought by the Attorney-Genera. The Topeka
'Capital" on Jan. 21 said, in part:
C. B. Griffith. Attorney-General, representing the State, brought the

petition in quo warranto against the State Bonus Board, composed of
Governor Davis, Frank J. Ryan, Secretary of State, Norton A. Turner,
State Auditor. and R. 'Neill Rahn, Adjutant General.
George McDermott of Topeka, representing the American Legion, is

assisting the Attorney-General in the petition to approve the validity of
the Act.
The petition states that the Act is vague and uncertain in that It does

not determine a definite time for which the bonus shall be paid, nor identify
or designate beneficiaries.
The bonus bill was the first measure passed by the 1923 Legislature and

the first bill Jonathan M. Davis signed as Governor.
Griffith invites the consideration of all lawyers in the State concerning

the bonus proposition and announced last night he would be glad to receive
their opinions on the bill as It was enacted.

Minnesota.—Legislature Convenes.—On Jan. 2 the Legis-
lature convened in regular biennial session. Governor Preus
on Jan. 3 addressed the body. Among other things, he spoke
of rural credits and taxation. As an aid to the farmers of
the State, he urged the Legislature to enact proper laws
carrying into effect the rural credits amendment to the Con-
stitution, adopted last fall—V. 115, p. 2291. Taxes on
incomes and on royalties received by both non-residents and
resident owners of mine properties from the mine operators
for the right to mine the ore were also suggested.

New Hampshire.—Legislature Convenes.—The legislature
convened in regular biennial session on Jan. 3.

Oregon.—Legislature in Session—Governor's Message.—
On Jan. 8 the legislature convened in regular biennial session.
In his message to that body, Governor Walter M. Pierce
doubted the wisdom of the State's policy of guaranteeing
interest on bonds issued by drainage and irrigation districts
and urged improvements in the system which would tend
to prevent carrying this privilege too far. He also attacked
the lax method used by civil divisions in handling sinking
funds for payment of maturing bonds. A severance tax
on timber and a higher tax on gasoline were proposed by the
Governor.
There have been introduced in the House two bills relating

to State and municipal credit, one to provide for the levying
of an income tax, and the other to exempt refunding bonds
from the 5% limitation placed 011 public bond issues. A
Senate bill would levy a tax on gross earnings of public
utilities.

Pennsylvania.—Legislature Convenes—Soldiers' Bonus
Proposed.—The Legislature has convened in regular biennial
session on Jan. 16. Governor Pinchot, in his inaugural
address expressed his desire to revise and equalize taxes and
to give more power to civil divisions in the management of
their local governments. The Governor on Jan. 23 addressed
the Legislature on the matter of State income and expenses.
He requested that appropriations for the next two years be
limited to 9,446,115, a decrease of $28,553,885 from the
appropriation bill of two years ago, so that the remainder of
the estimated revenue of $118,000,000 might be devoted
to paying off the State's debts, thus allowing a return to
the economic policy of living within income.
There has been introduced in the Senate a joint resolution

proposing an amendment to the Constitution allowing the
incurring of a $35,000,000 debt for payment of a bonus to
World War veterans. This resolution was passed by the
1921 Legislature, and if passed at the present session, the
amendment will be submitted to the voters for ratification
in November 1924.
Rock Island, Ind.—City Abandons Commission Form of

Government.—The city on Jan. 16 voted by an overhwelming
majority to abandon the commission form of government and
return to the aldermanic form.
United States.—House Approves Resolution Against Tax

Free Securities.—The House of Representatives on Jan. 23,
by a vote of 223 to 101, or five votes over the necessary two-
thirds majority, approved a resolution looking toward an
amendment to the Constitution, which would allow the
Federal Government to tax income derived from securities
issued under authority of State laws, and State Governments
to tax the income from Federal securities. If this resolution
is passed by the Senate it will have to be ratified by three-
fourths of the States before it can become effective.
Washington (State of).—Legislature in Session—Tax

and Bonus Bills—Repeal of Donohue Act Proposed.—On Jan.
8 the Legislature met in regular biennial session. There
has been legislation proposed which would amend the
original Soldier Bonus Act, revise the taxation system of
the State, and repeal the Donohue Road Act, under which
road districts may issue bonds for road work.
The amendment to the Soldier Bonus Act was introduced

in the Senate. It would appropriate $500,000 for the pay-
ment of a bonus to veterans who joined the service prior to
April 6 1917 and served in the war with Germany. The
original Act included in its benefits only those who were taken
into service after April 6 1917. .

Very extensive changes in the tax laws are suggested. It
is proposed to limit to 40 mills the tax on real and tangible
personal property, the revenue to be used exclusively for
county school, park: city and township purposes, to levy for
State purposes an income tax, including a graduated tax
ranging from 2% to 6% on individual incomes, a flat tax of
2% on net business incomes, and a gross receipts tax on all
publio utilities. Two other bills would amend the Con-
stitution so as to empower the Legislature to make uniform
tax laws which would tax municipally owned utilities the
same as those privately owned, and would classify property
so as to reach intangible, and so as to allow only property
owners and taxpayers to vote at bond elections. The use of
the valuation placed by the Department of Public Works on
public utilities as a basis of assessment for taxation, and the
reduction of the reclamation fund tax from to Yi mill
are also proposed.

BOND PROPOSALS AND NEGOTIATIONS
this week have been as follows:
ACADIA PARISH ROAD DISTRICTS (P. 0. Crowley.), La.__BOND

SALE.—The following 8% road bonds offered on Jan. 23—'V. 116, p. 97—
were awarded to the Canal Commercial Trust & Savings Bank of New
Orleans at a premium of $4,787, equal to 101.
$250,000 First Ward Subroad Dist. No. 3 bonds. Date Jan. 1 1923. Due

serially from 1924 to 1962. incl.
225.000 Road District No. 3 bonds. Date Jan. 1 1923. Due serially

from 1924 to 1952, inclusive.
BOND SALE.—The $65,000 6% Road District No. 8 bonds offered at

the same time were awarded to Sutherlin, Barry & Co., Inc.. of New
Orleans at a premium of $265. equal to 100.40. bate Jan. 1 1921.
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.—ADDITIONAL

DATA.—The price paid for the $1,200,000 road bonds, reported sold to
the County Sinking Fund Commission in V. 115, p. 782—was par. The
bonds are described as follows: Int. rate 4%. Date Aug. 1 1922. int.
F. & A. Due $50,000 yearly on Aug 1 from 1923 to 1946, inclusive.
ANSON, Jones County, Tex.—PURCHASER.—Tho purchaser of the

$30,000 534 % 30-year serial paving boncLs. the sale of which was reported
in V. 116, p. 317—was ii. C. Burt & Co., Houston.
AKRON, Summit County, Ohio.—BOND SALE.—On Jan. 22 the

following five issues of coupon (with privilege of registration) bonds,
aggregating $2,490.000, which were offered on that date (V. 116. p. 97).
were awarded to Halsey Stuart & Co., A. B. Leach & Co. and E. H. Rollins
& Sons, A. G. Becker it Co., Second Ward Securities Co., for $2.574,675.
equal to 103.40—a basis of about 4.43%;
$1,200,000 4% % trunk sewer bonds. Denom. $1,000. Due $50,000yearly on Oct. 1 from 1924 to 1947, inclusive.

25,000 4U% municipal building bonds. Denom. $1.000 and $500.
Due yearly on Oct. 1 as follows: $1,500, 1924 and 1925.
and $1,000, 1926 to 1947, inclusive.

315,000 5% street improvement bonds. Denom. $1,000. Due
$35,000 yearly on Oct. 1 from 1924 to 1931. inclusive.

700,000 4h% sewage bonds. Denom. $1,000. Duo yearly on Oct. 1
as follows: $30,000, 1924; $29.000, 1925no 1930. inclusive;
$30,000, 1931; $29,000, 1932 to 1938, inclusive; $30,000.
1939; $29,000, 1940 to 1946, inclusive, and $30,000, 1947.

250,000 0.1% viaduct bonds. Denom. $1,000. Due yearly on Oct. 1as193f8olltoow1s9:,5171.0.i0n00elus, liv9e24 to 1937, inclusive, and $11,000.

Date Feb. 11923. Principal and semi-annual interest (A. & 0.), plyable
at the National Park Bank, New York, in lawful money of the United States.
The bonds are now being re-offered to investors at prices to yield 4.20%
The following is the complete list of bids received on Jan. 22:
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Bidders-. Premium. Rate.

Halsey, Stuart & Co.; A. B. Leach & Co.; E. H. Rollins
& Sons ,• A. G. Becker & Co.: Second Ward Secur. Co-$84,675 00 103.40

Hayden, Miller & Co.; Harris, Forbes & Co.; Curtis &
Sanger; National City Co  81.970 80 103.292

Richards, Parish & Lamson: Redmond & Co.: Graham,
Parsons & Co.: Kountze Bros. & Co.; B. J. Van
Ingen & Co  79,932 00 103.21

The Wm. R. Compton Co.: The Bankers Trust Co.:
Hannahs, Bailin & Lee; Estabrook & Co.: Kissel,
Kinnicutt & Co.; Otis & Co.; The Tillotson & Wol-
cott Co.; The Merchants Loan & Trust Co  69.471 00 • 102.79

Stacy.& Braun; Guaranty Co.; Remick, Hodges & Co.:
R. L. Day & Co.; Eldredge & Co  65,736 00 102.64

H. L. Allen & Co.; Barr Bros. & Co.; Blodgett & Co.:
Keane, Iligbie & Co.; Northern Trust Co., Old
Colony Trust Co.; Grau, Todd & Co  63.752 00 102.56

Hallgarten & Co.; Lehman Bros. & Co.; W. A. Harri-
man & Co  61.296 00 102.487
AVOYELLES DRAINAGE DISTRICT NO. 9, Avoyelles Parish,

La.-BOND OFFERING.-Sealed bids will be received until 10 a. m.
Feb. 16 by L. P. Gremillion, Secretary Board of Directors (P. 0. Marsh-
yule), for $66,000 5% drainage bonds. Date Feb. 1 1923. Int. semi-ann.
Due serially for 8 years. A certified check on some national bank doing
business in Louisiana or on some solvent bank chartered under the laws ofLouisiana, for $1,000. payable to the President Board of Directors, required.
Bids for less than par will not be considered.
BALTIMORE COUNTY (P. 0. Towson), Md.-BOND SALE.-The

8750,000 434% public road and school bonds offered Jan. 23-V. 115. P.
2928-were awarded to the J. A. W. Iglehart Co. of Baltimore, at 101.5141.
a basis of about 4.28%. Date Feb. 11923. Due yearly on Feb. 1 as fol-
lows: $25.000, 1924; 830.000, 1925; $35,000, 1926; $40,000, 1927: $45,000.
1928: 850,000. 1929: $55,000. 1930; $60,000, 1931; 865.000. 1932; 870,000,
1933: $75,000, 1934; $80.000, 1935: 885.000. 1936, and $35.000, 1937.
These bonds are now being offered to the investing public, in an advertise-
ment appearing on a previous page of this issue, at prices to yield from 4.60%
to 4.15%, aceording to maturity. Other bidders were:
Baltimore Trust Co 101.151 !Nelson, Cook & Co., Balto__101.074Harris, Forbes & Co 101.1411
BEDFORD, Lawrence County, Ind.-BOND SALE.-On Jan. 16the issue of $35,000 4 % water works bonds offered on that date-V. 116,

p. 201-was awarded to the Washington Bank & Trust Co. for $35.052 50(100.15) and int.
' 
a basis of about 4.48%. Date Jan. 1 1923. Due eachsix months from July 1 1923 to Jan. 1 1940. inclusive.

BEVERLY, Essex County, Mass.-BOND SALE.-On Jan. 24 anIssue of $50.000 4% coupon high school bonds was awarded to Merrill,Oldham & Co. of Boston at 100.59, a basis of about 3.92%. Denom.
$1,000. Date Aug. 1 1922. Prin. and semi-ann. int. (F. & A.) payable
at the Old Colony Trust Co. of Boston. Due yearly on Aug. 1 as follows:
$3,000, 1923 to 1932 Incl., and 52,000, 1933 to 1942 incl. Other bidders
were:
National City Co 100.551 R. L. Day & Co 100.189
Old Colony Trust Co 100.531 Kidder, Peabody & Co___ _100.139F. S. Moseley & Co 100.43 Arthur Perry & Co 100.13
R. M. Grant & Co 100.42 Beverly National Bank_ _ __100.07E. H. Rollins & Sons 100.413 Estabrook & Co 100.06
Eldridge & Co 100.35 Paine. Webber & Co 100.0445
BONNEVILLE COUNTY SCHOOL DISTRICT NO, 46, Idaho.-BOND ELECTION.-An election wi I be held on Feb. 7 to vote on thequestion of issuing 83.000 6% 20-year funding bonds.
BOONE COUNTY (P. 0. Lebanon), Indiana.-BOND OFFERING.-Bids will be received until 10 a. nI. Feb. 1 by Chas. E. Bruce, Treasurer,for 85.0005% James Bramblett et al.. road in Washington Township bonds.Denom. $250. Dated Jan. 2 1923. Int. 'payable semi-ann. M. & N. 15.Due $250 each 6 months from May 15 1924 to Nov. 15 1933. inclusive.BOND OFFERING.-Bids will be received until 10 a. in. Feb. 1 by thesame official for $12.000 5% Chris. S. Witmer road in Washington twps.bonds. Denom. $600. Dated Dec. 5 1922. Int. payable semi-ann.M. & N. 15. Due $600 each 6 months from May 15 1924 to Nov. 15 1933,inclusive.

BRAINERD, Crow Wing County, Minn.-BOND OFFERING.-
Sealed bids will be received until 8 P. m. Feb. 5 by E. T. Fleener, City Clerk,for $27,000 5% sewer impt. bonds. Date Feb. 11923. Denom. $1,000.Due on Feb. 1 as follows: 82,000, 1928 to 1932, incl.: $7,000, 1933:82.000,1934, and 88,000, 1935. Prin. and semi-ann. int. (F.-A.)

' 
payable at the

City Clerk's office. A cert. check for 5% of amount bid for, required.
BRISTOL COUNTY (P. 0. Taunton), Mass.-LOAN OFFERING.-

The County Treasurer will receive bids until 9.30 a. m. Jan. 30 for the
purchase on a discount basis, of a temporary loan of 1150,000. dated
Jan. 31 and maturing Nov. 1 1923. it is reported.
BRYAN SCHOOL DISTRICT, Cavalier County, No. Dak.-BOND

SALE.-During the month of December the State of North Dakota pur-
chased 825.000 4% bldg. bonds at par. Date May 1 1920. Due May 1
1940. Bonds are not subject to call 'Jut may be redeemed after 2 years from
date of issue.

BUTLER COUNTY (P. 0. Hamilton), Ohio.-BOND OFFERING.-
Bids will be received until 12 m. Feb. 20 by the Secretary-Clerk. Board of
County Commissioners, for the purchase of $364,046 51 5% coupon Coke-
Otto Bridge bonds. Auth. Sec. 2434 of the General Code. Bond No. 1in denom. of $4,046 51; the remaining bonds shall be made in denom.
to suit purchaser. Dated Feb. 1 1923. Int. F. & A. Prin. & semi-ann.int. payable at County Treasurer's office. Due 122,046 51 Feb. 1 1925and $18.000 yearly on 'Feb. 1 from 1926 to 1944 incl. Cert. check for 5%of the amount of bonds bid for, payable to the County Treasurer. tequired.
Purchaser to pay accrued interest. Bidders will be required to satisfythemselves of the legality of the bonds, but a full transcript will be furnishedthe successful bidder as provided by law.
BUTLER COUNTY (P. 0. Hamilton), Ohio.-BOND SALE.-OnJan. 16 the issue of $43.375 805% coupon bridge bonds offered on that date-V. 115, p. 2928-was awarded to Well, Roth & Irving Co.. Cincinnati,for $43.904 98 (101.219) and int., a basis of about 4.78%. Date Dec. 11922. Due $4,675 80 on Dec. 1 1924. and $4,300 yearly on Dec. 1 from1925 to 1933, incl. Other bidders were:Name. Premium. Name. Premium.N. S. Hill & Co., Cincinnati..$405 00 Grau. Todd & Co.. Cincinnati 221 00Breed Eliott & Harrison, Cin _ 400 00 Prey. Say. B.& Tr.Co.,Cin_ 20100W. L. Slayton & Co., Toledo_ 360 02 Stacy & Braun. Toledo 

3 50Title Guar.& Trust Co..Clev, 316 64 Seasongood & Mayer, Ctn.__ 11778 00A. T. Bell & Co. Toledo.... 243 00 Tucker, Robinson & Co., Tol. 45 00Poor & Co., Cincinnati  251 99 Bolger.Mosser&Willaman,Chi 30 00Otis & Co., Cleveland  251 57 Boluner-Rheinhart Co  13 01
CALIFORNIA (State of ).-BOND SALE.-The $5.000,0004 % goldState highway bonds offered on Jan. 18-V. 115, p.2711-were awarded toa syndicate composed of the First National Bank of New York; GuarantyCo. of New York; Stacy & Braun, /Myth, Witter & Co., Eldredge & Co.,Kissel, Kinnecutt & Co.. Ames, Emerich & Co., Barr Bros. & Co. Remick,Hodges & Co., all of New York, and the Anglo London Paris Co. of SanFrancisco, at 100.324. a basin of about 4.23%. Date Sept. 3 1922. Due$1000,000 yearly on July 3 from 1950 to 1954. incl. These bonds are nowbeing offered to investors by the above syndicate at prices to yield about

4.15%.
CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-

The temporary loan of $400,000 issued in anticipation of revenue, which
was offered on Jan. 23-V. 116, p. 317-was awarded to the Harvard Trust
Co. of Cambridge, on a 4% discount basis, plus $14 premium. The notes
are dated Jan.24 and mature July 24 1923.
CAMERON, Milan County, Texas.-BONDS PURCHASED SUBJECT

TO BEING VOTED.-The National Bank of Commerce of St. Louis has
purchased $100,000 street-paving bonds at a premium of $500, mina] to

No-
tice of this election was givenin
100.50, subject to being voted avt.alnize,leep.ti2o9n28to. be held on Feb. 13. No-

CANADIAN. Hemphill County, Tex.-BOND SALE.-The $6,000
5% 20-40-year street impt. bonds registered by the State Comptroller of
Texas, on Dec. 29-V. 116, p. 202-were awarded to the City Sinking Fund
on Aug. 12 at par.

CANFIELD VILLAGE SCHOOL DISTRICT (P. 0. Canfield),
Mahoning County, Ohio.-BOND OFFERING.-J. W. Baird, Clerk,
will receive sealed bids until 12 m. Feb. 6 for the purchase of $5.000 5I4 %
school building bonds. Auth. Secs. 7625, 7626. 7627 and 7628 of the
General Code. Denom. $700. except one for $800. Due $800 July 1
1925 and $700 yearly July 1 1926 to July 1 1931. inclusive. Dated Feb. 6
1923. Prin. and semi-ann. int. (J. & J.), payable at the district's depository
Certified check for $200; payable to the above official required.
CANTON INDEPENDENT CONSOLIDATED SCHOOL DISTRICT

NO. 174 (P.O. Canton), Fillmore County, Minn.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. Feb. 6 by A. B. Vail, Clerk of the
School Board for $75,000 5% school bonds. Denom. $1,000. Due as
follows: $4,000. 1928 to 1937, incl., and $35.000, 1938. A cert, check
for $5,000 payable to the District Treasurer, required.
CANYON INDEPENDENT SCHOOL DISTRICT (P. 0. Canyon),

Randall County Tex.-BONDS REGISTERED.-On Jan. 16 the State
Comptroller of Texas registered $100,000 5)4% serial school bonds.
CATAHOULA PARISH SCHOOL DISTRICT NO. 5 (P. 0. Jones-

ville), La.-BOND OFFERING.-Seated proposals will be received until
11 a. m. Feb. 14 by H. W. Wright, Secretary of the Parish School Board.
for $75.000 6% school bonds. Date Jan. 1 1923. Due serially on Jan. 1
from 1924 to 1946, inclusive. Denom. $1,000. Principal and semi-annual
interest payable at the Parish Treasurer's office or at the Chase National
Bank, New York City, at option of purchaser. A certified check on a na-
tional bank doing business in Louisiana or a solvent bank chartered under
the laws of Louisiana, payable to the President of the School Board. re-
quired.

CATTARAUGUS COUNTY (P. 0. Little Valley), N. Y.-BOND
SALE.-The $500,000 highway bonds, Series D, offered at 1 p. m. yester-
day (Jan. 28)-V 116, p 317-were sold, it is reported, to A. B. Leach
& Co.. Inc.. and Barr Bros. & Co., both of New-York, jointly, as 4 ;is.
Date Feb. 15 1923. Due $50,000 yearly on Feb. 15 from 1928 to 1937 incl.
CECIL COUNTY (P. 0. Elkton), Md.-BOND OFFERING.-The

County Commissioners will receive sealed bids until 12 m. Feb. 6 for the
purchase at not less than par of $150,000 5% school bonds, issued in pur-
suance of the authority granted by Chapter 361 of the Acts of Assembly of
Maryland of the year 1922. Denom. $100 or any multiple thereof. Date
Jan. 11923. Int. J. & J., payable at the office of the County Commission-
ers. Due $5,000 yearly on Jan. 1 from 1927 to 1956 incl. Cert, check for
10% of bid. required.
CHARLOTTE, Mecklenburg County, No. Caro.-BOND OFFERING.
-C. M. Creswell, City Treasurer, will receive sealed bids until 11 a. in.
Feb. 1 for the following registered impt. bonds:
$700.000 street impt. bonds. Due on Feb. 1 as follows: 850,000, 1925 to

1934: $22.000 1935 to 1942 incl., and 824.000 1943.
100,000 sewerage bonds. Due on Feb. 1 as follows: 82.000, 1926 to

1945, incl.: $3,000, 1946 to 1957, incl., and *4,000, 1958 to 1963,
Inclusive.

Denom. $1,000. Int. rate not to exceed 5%. Prin. and semi-ann. int.
(F.-A.), payable in gold in New York. A cert. check (or cash) upon an
incorporated bank or trust company for 2% of amount bid for required.
CLEBURNE, Johnson County, Texas.-BOND SALE.-The Brown-

Crummer Co., of Wichita, has purchased $100,000 refunding bonds.
CHILDRESS COUNTY (P.O. Childress), Texas.-BOND ELECTION.
-An election will be held on Feb. 15 to vote on the question of issuing
$50,000 Jail bonds.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND SALE.
-Richards, Parish & Lamson of Cleveland have been awarded • it is stated,
the $56,000 5% Cleveland Heights City Hall bonds offered on Jan. 20
(V. 116, p. 202) for a premium of $1.777. equal to 103.17, a basis of about
4.68%. Dated 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.
CLIFFSIDE PARK, Bergen County, N. J.-BOND SALE.-On

Jan. 22 the two issues of coupon (with privilege of registration as to principal
and interest to principal only) bonds, offered on that date (V. 116, p. 98),were awarded as 5s to Metzler & Co., of New York, as.follows:
$118,000 ($119.000 offered) public improvement bonds at 101.21, a basis

of about 4.82%. Due yearly on Jan. 1 as follows: 87.000. 1925.
1926 and 1927; 89.000, 1928 and 1929; and $10,000, 1930 to 1936,Inclusive, and $9,000. 1937.

88.000 assessment bonds at 100.76, a basis of about 4.86%. Due yearly
on Jan. 1 as follows:$ 8.000. 1925 to 1929, inclusive. and $12,000
1930 to 1933, inclusive.

Date Jan. 1 1923.
COFFEYVILLE, Montgomery County, Kans.-BOND SALE.-The

837,175 02 5% sewer bonds registered by the State Auditor of Kansas. onDec. 29-V. 116, p. 202-were purchased by the Kansas State School Fund
Commission at par plus accrued int. Denom. $1,000 and 1 for $175 02.Date Sept. 12 1922. Due 1 to 10 years. Int. M. & S.
BOND SALE.-The $145,841 195% paving bonds registered at the sametime were sold to the Condon Nat. Bank of Coffeyville. Denom. $1,000.and 1 for $841 19. Date Oct. 2 1922, Int. A. & 0. Due 1 to 10 years.
COLFAX COUNTY SCHOOL DISTRICT NO. 25 (P. 0. Raton), N.

Mex.-BOND SALE.-The $5,000 6% 10-year school bldg. bonds offered
unsuccessfully on Dec. 29 (V. 116, p. 98) have been awarded to James N.Wright & Co. of Denver, at pat.
COLLIN COUNTY ROAD DISTRICT NO. 4 (P.O. McKinney), Tex.

-BOND OFFERING.-Scaled bids will be received until 10 a. in. Feb. 1
R. E. Beasley, County Auditor, for $450,000 5)4% road bonds. Denom.$1,000. Date Mar. 1 1923. Int. (M.-S.), payable at the County Treas-
urer's office or at the Seaboard National Bank, at or Mon of holder. A cert.
check for 85,000, required.

COLONY, Anderson County, Kane.-BOND SALE.-The Kansas
State School Fund Commission has purchased the 810,000 5% water works
bonds registered by the State Auditor of Kansas, on Dec. 23-V. 116.9. 202
-at par and accrued interest.

COLQUOHOWN SCHOOL DISTRICT NO. 2, Renville County., No.
Dak.-BOND SALE.-During the month of December the State of North
Dakota, purchased $5,000 4% bldg. bonds at par. Date July 1 1920.
Due July 1 1940. Although the bonds are not subject to call they may be
redeemed 2 years from date of issue.
COLUMBUS, Franklin County, Ohio.-CORRECTION.-In V. 116,

P• 318 we published an unofficial report to the effect that $91,000 5%
Columbian Ave. bonds had been purchased by the Sinking Fund. Accord-
ing to a statement we have just received from the City Clerk, these bonds
have not yet been disposed of.
COLUMBUS GROVE, Putnam County, Ohio.-BOND SALE.-The

$8.500 5q% (village share) I. C. H. No. 129 Main St. bonds offered onDec. 2 (V. 115, p. 2293) have been sold to Prudden & Co. of Toledo for
$8.631, equal to 101.54. Date Sept. 1 1921. Due in 10 years from date.
CONE INDEPENDENT SCHOOL DISTRICT (P. 0. Cone), Crosby

County, Tex.-BOND OFFERING.-Sealed bids will be received until 2
p. m. Feb. 9 by John R. Gray, School Trustee, for an issue of 5% school
bonds (amount not stated). Due in 40 years, optional after 20 years.
CORNWALL, Orange County, N. Y.-BOND OFFERING.-Sealed

proposals will be received unti 8 p. m. Jan. 30 by Fred B. King. VillageClerk, (P. 0. Cornwall-on-Hudson) for the purchase of $22,000 5% coupon(with privilege of registration as to principal only or as to both principrd and
interest) highway bonds. Denom. $1,000. Date Feb. 1 1923. Princi-
pal and semi-annual interest (F. & A.) payable at the Cornwall NationalBank, Cornwall. Due 82,000 yearly on Feb. 1 from 1924 to 1934 inchof bonds bid for, payable to the Village of Cornwall, required. Purchaser
to pay accrued int. Legality approved by Hawkins, Delafieid & L0128-fellow of New York. The bonds will be twepared under the supervision of
the U. S. Mtge. & Trust Co. of New York. which will certify as to the
genuineness of the signatures of the city officials and the seal impressed
thereon.

CORTEZ, Montezuma County, Colo.-BOND SALE.-Benwell.Phillips & Co.. of Denver, have purchased $17,000 6% refunding bonds.Date Oct. 1 1922. Denom. 51,000. Principal and semi-annual interest

i
A. & 0.) payable at Kountze Bros., New York 

Cityolbws: 11.000. 1940 to 1949, inclusive, and $1,000, 1952.to 1956, inclusive,.
Due serially as

and 82,000, 1957.
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COUNCIL BLUFFS SCHOOL DISTRICT, Pottawattamie County,
Iowa.-BOND ELECTION.-An election will be held on March 12 to vote
on the question of issuing $250.000 school-site and, school-erection bonds.
CRESTLINE, Crawford County, Ohio.-BOND OFFERING.-Chance

E. Dewald, Clerk, will receive bids until 12 an. (Central standard time)
Feb. 2 for the 'purchase of $12,(.46 69' (village's portion) South Street impt.
bonds. Dated Sept. 1 1922. Int. M. & S. Denom. $500. Due $1,000
yearly on Sept. 1 from 1923 to 1926 i 

'
ncl. $2,000 yearly on Sept. 1 from

1927 to 1930 incl.. and $46 Sept. 1 1937. Bonds issued in conformity with
the General Code and in compliance with an ordinance passed on June 19
1922 and as amended Sept. 26 1922. Certified check for $400. payable
to Village Treasurer, required. Purchaser to pay accrued interest.
DAWSON, Navarro County, Tex.-BOND SALE.-A special tele-

graphic dispatch from our Western representative advises us that the
$45,000 6% water works bonds offered on Jan. 22 (V. 116. p. 318) were
awarded to a local banker at 103.
These bonds were registered by the State Comptroller of Texas on Jan.17.
DELANO, Kern County, Calif.-BOND SALE NOT COMPLETED.

The sale of the 115.000 water bonds to the Security Bank of Delano, report-
ed in V. 115, p. 566-was never completed, W. E. Reed. City Clerk, says:
"Bonds were turned down by attorneys for purchaser."
DEE IRRIGATION DtSTRICT (P. 0. Hood River), Ore.-BOND

OFFERING.-Geo. Wilbur. Secretary. Board of Directors, will receive
sealed bids until 2 p. m. Feb. 15 for $65,000 irrigation bonds. Denom.
$1.000. Date Mar. 1 1923. Due on Mar. 1 from 1928 to 1953, incl. A
cert, check for 2%, required.
DEEP CREEK SCHOOL DISTRICT, Norfolk County, Va.-BOND

SALE.-The $50,000 5% coupon school impt. bonds offered on Jan. 20-V.
116, p. 318-were awarded to the Trust Company of Norfolk, at a premium
of $640, equal to 101.28, a basis of about 4.90%. Date Feb. 1 192.3. Due
Feb. 1 1943.
DENTON, Denton County, Texas.-BOND ELECTION CALLED

OFF.-The election, to vote on issuing $65,000 school-building bonds, which
was scheduled to take place on Jan. 13 but was indefinitely postponed, as
stated in V. 116.p. 98, has been called off.
DESCHUTES COUNTY SCHOOL DISTRICT, Ore.-BOND SALE.-

The Ralph Schneeloch Co. of Portland, has purchased $70,000 6% school
bonds. Denom. $1,000. Date Jan. 1 1923 Due Jan. 11924. Int. J.
& J.

DE SOTO COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 2 (P. 0. Arcadia), Fla.-BOND SALE.-J. C. Mayer & Co. of Cin-
cinnati, have purchased $165.000 69' coupon road and bridge bonds at a
discount of 12,795, equal to 98.30, a basis of about 6.20%. Denom. $500.
Date Jan. 1 1923. Prin. and semi-ann. int (J.-3.), payable at the Chase
National Bank, N. Y. City. Due on Jana as follows: $4,000, 1925 to
1929, incl.: $5,000. 1930 to 1934, incl.: 96,000, 1935 to 1939, incl.; $7.000,
1940 to 1944, incl.; $8,000, 1945 to 1949, incl., and $5,000, 1950 to 1952,
Inclusive.

DORMONT, Allegheny County, Pa.-BOND OFFERING.-Charles
Chamberlin, Borough Secretary, will receive bids until 8 p. m. Feb. 9 for
$75,000 47 % tax-free improvement bonds. Denom. $1,000. Date
Mar. 11923. °Int. M. & S. Due on Mar. 1 as follows: $5.000. 1928, 1931.
1934, 1936. 1938, 1940, 1942. 1944: $8.000, 1946 and 1948: $9.000. 1950.
and $10,000, 1952. Cert. check for $1,000, payable to the Borough of
Dormont, required.
DRESDEN (P. 0. Clemons), Washington County, N. Y.-BOND OF-

FERING-Sealed proposals will be received until 11:30 a.m. Feb.1 by E. A.
Steele, Town Clerk, for the purchase of $7.500 67° bridge bonds. Denom.
$500. Date Feb. 15 1923. Prin. and semi-ann. int. (F. & A.) payable at
National Bank of Whitehall, Whitehall. Due $1,500 yearly on Feb. 15 from
1924 to 1927 incl. Cert., check for 5% of the total amount of bonds re-
quired. Purchaser to pay accrued interest.
DUNKLIN COUNTY (P. 0. Kennett), Mo.-BOND SALE.-The

$153,000 6% Drainage District No. 36 bonds offered at public auction on
Dec. 2-V. 115, p. 2499-were awarded to the Walb Construction Co. of
Lagrange, Ind-, at par.. Due as follows: $5,000, 1926; $6,000, 1927;17,000. 1928: $8,000, 1929; $9,000, 1930; $10,000, 1931 to 1936. incl.;$11,000, 1937, 1938 and 1939; 112.000, 1940 and $13,000, 1941.
EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2, West-

chester County, N. Y.-BOND OFFERING.-Chas. D. Wangler, Clerk,
Board of Education, will receive sealed proposals in the Main Street School,
Tuckahoe, N. Y., until 8 p. m. Feb. 2 for the purchase of $15.000 bonds.
Date Mar. 1 1923. Due $1.000 yearly from 1928 to 1942. incl. Cert.
check for 1.5,00. payable to the school District, required. Bidders to bame
rate of int. Total bonded debt (excluding this issue) $72,500; assessed
valuation $5,515.065.
EAST LIVERPOOL, Columbiana County, Ohio.-BOND OFFERING.

-Proposals will be received until 12 m. Feb. 2 by William McGraw. CityAuditor, for the purchase at not less than par and int. of the following 3
issues of coupon special assessment bonds:
18.400 5% Sophia Street impt. bonds. Due yearly on Sept. 1 as follows:

31.200, 1924; $1,500, 1925: $1,600, 1926; $1.700, 1927, and 12,400,
1928.

5,200 6% Sewer District No. 1 bonds. Due yearly on Sept. 1 as follows:
$700. 1924:1900, 1925: $1.000, 1926: $1.100. 1927, and $1,500. 1928.

1,450 69' Morton Street inept. bonds. Due yearly on Sept. 1 as follows:
$150, 1924: $250. 1925; 1300. 1926; $350, 1927. and 3400. 1928.

Date Jan. 1 1923. Prin. and semi-ann. int ( J. & J.), payable at the
City Treasurer's office. Cert. check for 5% of amount of bonds bid for.
payable to the City Treasurer's required. Bonds to be delivered and paid
for within 10 days from date of award, at the City Auditor's office.
EASTON (P. 0. Easton), Talbot County, Md.-BOND OFFERING.-

Bids will be received until 12 m. Feb. 6 by Frances G. Wrightson, Mayor.
for the purchase of $15.V00 5% tax-free gas plant bonds. Date Feb. 1
1923. Denom. $1,000. Int. F. & A. Due $1.000 yearly on Feb. 1 from
1924 to 1938, inclusive. A certified check for $500 is required.
ELGIN, Chautauqua County, Kans.-BOND 8ALE.-The $30,000

69' sewer bonds registered by the State Auditor of Kansas, on Dec. 11-V.
116, p. 203- were awarded to the Brown-Crummer Co. of Wichita, at par.
Denom. $500 and $1,000. Date Jan. 11922. Int. J. & J. Due on Jan. 1
from 1923 to 1942. incl; optional anytime.
EL PASO, El Paso County, Tex.-BOND SALE.-The $90,000 5%

refunding bonds offered on Jan. 22 (V. 116, p. 318) were purchased by R.
M. Grant & Co. of Chicago, at 104.17.
EL, PASO COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.

BONDS REGISTERED.-On Jan. 20 the State Comptroller of Texas regis-
tered $8.500 6% 2040-year school bonds.
ELYRIA, Lorain County, Ohio.-BOND OFFERING.-W. F. Guth-

man, City Auditor, will receive bids until 12 m. Feb. 19 for the following
5 %% negotiable coupon special assessment bonds:
$6.215 Kenyon Ave. paving bonds. Denom. 1 for $617 and 9 for $622

each. Due $617 Nov. 1 1923 and $622 yearly on Nov. 1 from 1924
to 1932 incl. Auth. Section 3914 of the General Code and Ordi-
nance No. 2561 passed by the City Council on Nov. 6 1922.

9,472 East River St. paving bonds. Denom. 1 for $922 and 9 for $950
each. Due $922 Nov. 1 1923 and $950 yearly on Nov, 1 from 11324
to 1932 incl. Auth. Section 3914 of the General Code. and Ordi-
nance No. 2562 passed by the City Council on Nov. 6 1922.

Dated Nov. 1922. Int. M. & N. payable at U. S. Mtge. & Trust Co.,
N. Y. Certified check on any Elyria bank or any national bank outside
of Elyria for 2% of the par value of the bonds bid for, payable to the City
Treasurer, required. Purchaser to pay accrued interest. A complete
transcript of proceedings relative to the above bonds will be furnished
the successful bidder upon the day of sale. Bonds will be delivered to
the buyer at Elyria.
ENNIS, Ellis County, Texas.-BONDS REGISTERED.-On Jan. 15

the State Comptroller of Texas registered the following bonds:
$35,000 5% serial water works bonds.
60.000 5% serial school-building bonds.
50,000 55% hospital bonds.

ENTERPRISE, Dickenson County, Kans.-BOND SALE.-The H.
P. Wright Investment Co. of Kansas City, Mo., has purchased the $88,-
856 59 paving bonds registered by the State Auditor of Kansas, on Dec. 11-
V. 116. p. 203-as 5s. Data Sept. 1 1922. Due from 1924 to 1942, incl.
Int. M.& S.

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOANS.-
Newspaper reports say that Essex County on Jan. 26 awarded $100.000
notes to the Gloucester National Bank on a 3.96% discount basis and $20.-
000 notes to the Manchester Trust Co. on a 3.90% discount basis. plus $1
premium. Both Issues are dated Feb. 1 and mature July 1 next.
Newspaper reports also say that this county awarded an issue of $10,000

1-year notes, dated Feb. 1 1923, to the Sagamore Trust Co. of Lynn.

EVANS (P. 0. Angola), Erie County, N. Y.-BOND SALE.-On Jan.
8, 2 issues of bonds were awarded to Sherwood & Merrifield of N. Y., as
follows:
$35.000 road bonds at 104.13 for 5s, a basis of about 4.36%. Due $3,500

yearly beginning 5 years from date.
5,500 park bonds at 100.02 for 4.60, a basis of about 4.99%• Due

$500 yearly.
Denom. $50b to $1.000. Date Jan. 11923. Int. J. & J.
EVERETT, Snohomish County, Wash.-BOND SALE.-The $350.000

reservoir bonds offered on Jan. 18-V. 116, p. 98-were awarded to R. M.
Grant & Co., Inc., N.Y.. as 5%s at 100.52, equal to a basis of about 5.19%.
Date Mar. 1 1923. Due $70,000 yearly on Mar. 1 from 1934 to 1938, incl.
FAIRFAX COUNTY (P. 0. Fairfax), Va.-TIOND SALE.-The three

issues of Fallschurch. Providence and Dranesville Road District bonds.
aggregating $510,000. offered on Jan. 5-V. 116. p. 98-were purchased,
it is reported, by C. W. McNear & Co. of Chicago.
FERN HIGHWAY DISTRICT (P. 0. Grangeville), Idaho.-COR-

RECTION.-J. C. McHugh, District Chairman, under date of Jan. 9
advises us that at the recent election held in this District the $75,000 bond
issue was defeated, not voted, as stated by us in V. 115, p. 2929.
FORT BEND COUNTY ROAD DISTRICT NO. 1, Texas.-BONDS

REGISTERED.-The State Comptroller of Texas registered $360,000 5% %
serial road bonds on Jan. 16.

FORT SCOTT, Bourbon County, Kans.-BOND SALE.-The $32,300
43, % paving bonds registered by the State Auditor of Kansas, on Dec. 4-
V. 116. p. 203-were awarded to Gross & Lester of Fort Scott. at par plus
a premium of $15 50, equal to 100.04. Date July 1 1922. Int. J. & J.
Due July 1 1932, optional $3,230 yearly on July 1.
GALLATIN COUNTY SCHOOL DISTRICT NO. 64 (P. 0. Trident),

Mont.-BOND SALE.-The $4.000 6% 5-10-year (opt.) school bends
offered on Jan. 15-V. 115, p. 2929-were awarded to the State Board of
Land Commissioners at par.

GENEVA, Ashtabula County, Ohio.-BOND SALE.-The $53,000
51-( % sewage disposal plant construction bonds, offered on Dec. 18-V.
115, p. 2500-have been sold to the Detroit Trust Co. of Detroit, for $54,-
119, equal to 102.11, a basis of about 5.025%. Date May 1 1922. Due
$3,009 on Oct. 1 in 1927, 1932, 1937, 1942 and 1946, and $2,000 on Oct. 1
in each of the other years from 1923 to 1945, Inclusive.

GERING, Scotts Bluff County, Nebr.-BOND SALE.-The United
States Bond Co. of Denver has purchased $19,500 5% % refunding bonds
at par.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND SALE.-On
Jan. 22 the 912,600 5% coupon J. P. Montgomery et al. Johnson Twp.
road bonds offered on that date-V. 115, p. 2712-were awarded to Gavin
L. Payne Co. of Indianapolis for $12,783 96 (101.46) and Interest, a basis
of about 4.72%. Date Jan. 15 1923. Due $630 each six months from
May 15 1924 to Nov. 15 1933, incl. Other.bidders were:
Thos. D. Sheer's & Co., Ind pls_157.50 Meyer-Kiser Bank, Indpls_ - i75.00
Fletcher Amer. Co., indpls___128.00 First Nat Bank, Ft. Wayne-131.00
Bankers Trust Co., Indpls_ _163.75 Peoples Amer. Nat. Bank.---129.20
J. F. Wild Co. StateBk. ,Indp-Is.175.00

GLEN WOOD, Mills County. lowa.-BOND OFFERING.-On Feb. 1
at 8 p. m. W. C. Rathke, City Treasurer, will offer $12,000 funding bonds
for sale.
GLOUCESTER, Essex County, Mass.-TEMPORARY LOAN.-Ac-

cording to reports, the city of Gloucester. has sold a temporary revenue
loan of $200,000 dated Jan. 29 and payable Nov. 19 1923. to Gloucester
Safe Deposit & Trust Co. on a 3.97% basis plus a $1 prem \um.

GLOUCESTER, Atkins County, Ohio.-BOND OFFERING.-
Thos. Mavin, Village Clerk, will receive sealed proposals until 12 m. Feb. 5
for the purchase at not less than par and accrued interest of $8,350 5% re-
funding bonds. Denom. $835. Date Feb. 15 1923. Int. semi-ann.
Due $835 yearly on Feb. 15 from 1924 to 1933 incl. Cert, check for 5%
of the amount of bonds bid for, payable to the Village Treasurer, required.
Auth. Sec. 3916 of the Gen. Code and a resolution passed Nov. 17 1922.

GRATIOT COUNTY (P. 0. Ithaca), Mich.-BOND SALE-The
$52.000 .5% Drainage District No. 418 bonds, offered on Jan. 11 -V. 116,
p. 98-have been sold, according _to repotts, to the Detroit Trust Co. of
Detroit. Date Dec. 22 1922. Due $10,000 April 1 1925. and $14,000
April 1 1926, 1927 and 1928. In the above reference we incorrectly gave
the number of the Drainage District as 18.

GRANT COUNTY (P. 0. Marion), Ind.-BOND SALE.-The $50,200
5% Lewis E. Bryant et al., Richland Twp., road bonds which were offered
for sale on Jan. 22-V. 116. p. 319-were awarded to the Farmers Trust
& Savings Bank of Marion for $50.933 10 (101.46) and interest, a basis of
about 4.71%. Date Sept. 5 1922. Due $2,510 each six months from
May 15 1924 to Nov. 15 1933. incl.

GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 28 (P. 0.
Montesano), Wash.-BOND SALE.-The State of Washington has yew-
chased, at par, as 55 the following two issues of school bonds offered on
Nov. 11-V. 115. p. 2073:
$10,000 bonds, Series No. I. Denom. $500.
25,000 oonds, Series No. 2. Denom. $1,000 and $500.
Date Jan. 15 1923. Due 1945.

GREAT REND, Barton County, Kans.-BOND SALE.-The 311.500
5% street impt. bonds registered by the State Auditor of Kansas, on Dec.
27-V. 116, p. 203-were sold to the State of Kansas.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-
The County. Treasurer will receive bids until 2 p. m. Feb. 3 for $8,500 5%
coupon Clina E. Hasler et al. Taylor and Cass Townships, road bonds.
Denom. $425. Date Jan. 15 1923. Int. M. & N. 15. Due $425 each six
months from May 15 1924 to Nov. 15 1933, incl.

GREENLAND TOWNSHIP CONSOLIDATED SCHOOL DISTRICT
NO. 47 (P. 0. Marion), N. Dak.-BOND ELECTION.-A special election
will be held to-day (Jan. 27) to vote on the question of issuing $11,000
5%20-year refunding bonds.

GUTHRIE, Logan County, Okla.-BOND SALE.-Breg. Garrett &Co
of Dallas, have purchased $40.000 5% 25-year water and sewer bonds.

HALL COUNTY (P. 0. Memphis), Tex.-BONDS REGISTERED.-
The State Comptroller of Texas registered $150,000 5 M% serial court house
bonds on Jan. 15.

HAMILTON COUNTY (P.O. Cincinnati), Ohio.-NO SUCH ISSUE.
-upon writing for a verification of a newspaper report to the effect that
this county had sold $21,000 bonds to W. L. Slayton & Co. of Toledo, we
are informed by Albert Reinhardt, Clerk Board of County Commissioners,
that "this county has had no such issue or none in contemplation.'

HAMPTON COUNTY (P. 0. Hampton), So. Caro.-BOND SALE.-
The $50,000 coupon Savannah River Bridge bonds offered on Jan. 20-V.
115, p. 2820-were awarded as 5s at par and accrued int. plus a premium of
$775, equal to 101.55 to W. M. Davis & Co. of Macon.

HAMTRAMCK SCHOOL DISTRICT NO. 8 (P. 0. Hamtramck),
Wayne County, Mich.-BOND SALE.-On Jan. 4 the Detroit Trust
Co. was awarded on a bid of $545,000. equal to 109, a basis of about 4.46%.
an issue of $500,000 5% school bonds. Denom. $1,000. Date Jan.1,4
1923. Int. J. & J. Due Jan. 4 1953.

HANNAFORD SCHOOL DISTRICT P. 0. Hannaford), Gregg
County, No. Dak.-BOND ELECTION.-A special election will be held
on Feb. 2 to vote on the question of issuing $12,000 5% school bonds. P.
A. Anderson, District Clerk.

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 46, Tex.-
BONDS REGISTERED.-The State Comptroller of Texas registered $10.000
5% 5-20-year school bonds on Jan. 16.
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HARRISON COUNTY (P. 0. Corydon), Ind.-BOND SALE.-

On Jan. 22 the 314.400 5% coupon Posey Township, Posey County, bonds
offered on that date (V. 116. p. 203) were awarded to the City Trust Co.
for $14,811 (102.85) and int., a basis of about 4.49%. Date Jan. 22 1923.
Due $400 May 15 1924 and one bond each six months thereafter until all
bonds mature. Other bidders, all of Indianapolis excepting the one
marked (*), who is located at Fort Wayne, were:
Moyer-Kiser Bank $14,800 50 Fletcher-American Co...._ _314.678 00
Bankers' Investment Co 14,775 00 Galvin L. Payne & Co__ 14,635 00
Thomas D. Sheerin & Co- 14,771 50 *First National Bank..--- 14,545 00
J. F. Wild & Co. State Bk. 14,715 00
HARRISONVILLE, Cass County, Mo.-BOND OFFERING.-Sealed

bids will be received until 7:30 p. m. Jan. 31 by C. A. Burke, City Clerk,
for $60,000 5% negotiable coupon sewer bonds. Denom. $1,000 and $500.
Date Feb. 11923. Duo on Feb. 1 as follows: $15,000, 1928 and $3000, 1929
to 1943, incl. Prin. and semi-ann. in (F.-A.), payable at the Commerce
Trust Co., Kansas City. A cert. check for 3500. payable to the City,
required. The official circular offering these bonds states that: "Bidders
are requested to submit alternate proposals on any other method of retire-
ment which they may prefer; also, to state what rate of interest they willallow the City on deferred payment for the bonds, in case the City does notcare to receive all the money at the time the bonds are signed and delivered.Money will be required on the work approximately as follows: $5.000.Mar. 1; $15,000, April 1; 320.000, May 1, and the balance June 1." These
bonds carried at the election held on Jan. 9-V. 115, p. 2820-by a vote of
615 to 64.
HARVE DE GRACE, Harford County, Md.-BOND OFFERING.-William E. Veasey, Mayor, will receive bids until 12 m. Feb. 5 for the $50.-000 5% sewer bonds recently voted (V. 116. p.319). Date Mar. 11923.Int. semi-ann. Due $1,000 ;yearly. Cert. check for 5% of amount ofbonds bid for, payable to the Mayor and City Council. required.
HENRY COUNTY (P. 0. Martinsville), Va.-BOND OFFERING.-Sealed bids will be received until 12 in. Feb. 26 by T. C. Mathews, Clerk ofBoard of Supervisors, for 360,000 4% coupon refunding bonds. DateApril 11923. Denom. $1,000 or $500. Prin. and semi-ann. int. (A. & 0.)payable at the County Treasurer's office. Due $20,000 on April 1 in eachof the years 1933. 1943 and 1953.
HERMOSA BEACH, Los Angeles County, Calif.-BOND SALE.-The $20,000 5% municipal fire bonds offered on Jan. 16-V. 116, D. 99-were awarded to the First National Bank of Herrnosa to the First NationalBank of Hermosa Beach, at par and accrued int., plus a premium of $785.equal to 103.92,0 basis of about 4.51%. Date Jan. 1 1923. Due $1,000yearly on Jan.1 from 1924 to 1943. inclusive.
HIGHLAND COUNTY (P. 0. Hillsboro), Ohio.-BOND OFFERING.-J. S. Kerns, County Auditor, will receive bids until 1 p.m. Feb. 15 for thepurchase at not less than par and int. of 364.000 5 X % road impt. bonds,issued under authority of Sections 6906 to 6956, incl., Gen. Code. Denom.$1,000. Date Feb. 11923. Prin. and semi-ann. int. (M. & S.), payableat the County Treasurer's office. Due $8,000 yearly on Sept. 1 from 1924to 1931, incl. Cert. check on a solvent bank Mr $500, required
HOLLY DRAINAGE DISTRICT (P. 0. Holly), Prowers County,Colo.-BONDS VOTED.-At the election held on Jan. 16-V. 116, P. 99-the proposition to issue $125,000 drainage bonds carried by a vote of 80to 5. Interest rate 6%. Due serially 10-20-years. Bonds will be offeredabout March 1. N. H. Geary, Secretary.
HOVLAND, Cook County, Minn.-BOND SALE-The $4,000 bondsoffered on Oct. 7-V. 115. p. 1556-were awarded locally at par as follows:B. Jacobson, $1,000; F. Frederickson, $1,000; G. Peterson. $1.009; C. A.Jones, $500. and A. Anderson, $500. All of the above bidders, with theexception of B. Jacobson, who is located in Hovland, are located in GrandMerles.

HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND SALE.-The$8,400 4 X % George Newkirk et al.. Liberty Township road bonds offeredon Nov. 20--V. 115, p. 2293-have been sold to the Howard NationalBank of Kokomo.
HUNTINGTON FIRE DISTRICT (P. 0. Huntington), SuffolkCounty, N. Y.-BOND SALE.-The block of $17,500 bonds offered onJan. 20-V. 116. p.203- was awarded to the First Notional Bank of Hunt-ington, at par for 4 Xs. The bonds are coupon in form, 17 in the denom. of31.000 each, and 1 for $500. Date Feb. 18 1923. Prin. and semi-ann.int. (F. & A.), payable at the Bank of Huntington. Due yearly on Feb. 18from 1927 to 1931, inclusive.
HUNTINGTON MANOR FIRE DISTRICT (P. 0. Huntington),Suffolk County, N. Y.-BOND SALE.-On Jan. 25 the 350.000 bonds,offered on that date (V. 116, p. 204) were sold to the Huntington StationBank of Huntington Station, at 100.50 for 4)45. a basis of about 4.39%•Date Dec. 11922. Due $5,000 yearly on Dec. 1 from 1923 to 1931. incl.,and $5,000 June 11932.
HUNTINGTON PARK CITY SCHOOL DISTRICT Los AngelesCounty, Calif.-BOND ELECTION.-On Feb. 3 an election will be heldto vote on the question of issuing $25,000 school building bonds.
IOLA, Allen County, Kan.-BOND SALE.-Th-e-VMOThir,bonds registered by the State Auditor of Kansas, on Dec. 1-V. 116, p. 204-were awarded to the Fry Bros. Construction Co. at par. Int. F. & A.Date Dec. 11922. Due on Feb. 1 from 1924 to 1933, inclusive.
IOWA (State of).-BONDS TO BE REOFFERED AS SOON AS VALI-DATED BY SUPREME COURT.-We are advised by W. J. Burbank,State Treasurer, that as soon as the $22,000,000 4 31 % State Soldiers'Bonus bonds, which were offered, but not sold, due to litigation. on Jan.9 (V. 116,

be reoffere 
p. 204), have been validated by the Supreme Court they willd.

IRONWOOD, Gogebic County, Mich.-BOND SALE.-On Dec. 15Shapker & Co. of Chicago, purchased 390,000 5% refunding water bondsat par and hit. Denom. $1,000. Date Jan. 1 1923. Int. J. & J. Dueserially from 1924 to 1942. inclusive.
ISLAND COUNTY (P. 0. Couperville), Wash.-BOND OFFERING-Until Feb. 5 sealed bids will be received by the County Auditor for$22,000 drainage bonds. Int., rate not to exceed (Wo•
JAMESTOWN INDEPENDENT SCHOOL DISTRICT, StutsmanCounty, N. Dak.-BOND SALE.-The State of North Dakota purchased330,0064% bldg. bonds at par during the month of December. Date Jan.1 1922. Duo Jan. 1 1942. Bonds aro not subject to call but may be re-deemed 2 years from date of issue.
JONES COUNTY (P. 0. Anson), Texas.-BOND ELECTION.-An election will be held on March 3 to vote on the question of issuing$200,000 5)4% serial road bonds.
KALAMAZOO COUNTY (P. 0. Kalamazoo), Mich.-BOND OFFER-ING.-The County Road Commissioners will receive sealed bids until 10a. M. (Central Standard Time) Fob. 8 for the purchase of 1-10-year serailbonds to the amount of approximately $202,000 on Assessment DistrictRoads Nos. 10, 38, 41 and 42. Int. rate not to exceed 6% int., payablesemi-ann. Cert. check for X of 1% of the amount of the bid. payable to theBoard of County Road Commis-loners, required. The bonds are beingissued under provisions of Act 59, Public Acts of 1915 as amended. Allof the proceedings in connection with the above Issue of bonds can be ex-amined by bidders interested at the office of the Commissioners.
KANSAS CITY SCHOOL DISTRICT, Wyandotte County, Kan.-BOND SALE.-On Jan. 22 A. G. B cker & Co. of Chicago purchased$290.000 4)4% special school building bonds. Denom. $1,000. DateFeb. 1 1923. Prin. _and semi-ann. int. (F. & A.) payable at the StateTreasurer's office. Due $10,000 yearly from 1925 to 1953 inclusive.
KIMBALL INDEPENDENT CONSOLIDATED SCHOOL DISTRICT

(P. 0. Kimball), Brule County, So. Dak.-BONDS VOTED.-The
Sioux Falls "Leader" of Jan. 15 says: "The school bond issue for $90,000
voted on by the Kimball Independent Consolidated District carried by more
than a 100 majority. Plans for the building which will be used for the jun-
ior and senior high schools have been made by Kings & Dixon of Mitchell.
Work on the new structure will be started immediately, it is planned."

KNOTT COUNTY (P. 0. Hindman), Ky.-BOND ELECTION.-
An election will be held on Feb. 27 to vote on the question of issuing $500,000
bonds. Wm. Roberts, County Judge.

LA CROSSE, La Crosse County, Wisc.-BOND OFFERING.-Sealed
proposals were received until 2 p. m. Jan. 26 by M. R. Birnbaum, CityClerk, for the following 4% coupon bonds:
$50,000 sewer bonds. Due on May 1 as follows: $3,000, 1924 to 1939.inclusive, and 12.000, 1940. Date May 11923. Int. M. & N.
50,000 water main bonds. Date May 1 1923. Int. M. & N. Due on

May 1 as follows: 33,000. 1924 to 1939. inclusive, and $2,000,1940.
350,000 school bonds. Date July 1 1923. Int. J. & J. Due on July 1

as follows: $18,000. 1924 to 1942, inclusive, and $8,000, 1943.Denom. $1,000. Principal and interest payable at the City Treasurer'soffice.

LA CROSSE COUNTY (P. 0. La Crosse), Wis.-BOND SALE.The $240,000 5% road and bridge bonds offered on Jan. 10-V. 116.p. 204-were awarded to the First Wisconsin Co. of Milwaukee and Lane,Piper & Jaffrey, Inc., of Minneapolis, jointly. Date April 1 1923. Due312,000 yearly on April 1 from 1924 to 1943 inclusive.
LINCOLN PARK (P.O. Wyandotte, R. F. D., No. I), Mich.-BONDSNOT SOLD.-The 9 issues of 6% sewer bonds aggregating 3253,772 offeredfor sale on Jan. 17 (V. 116„ p. 320) were not sold.
LITTLE SWIFT CREEK DRAINAGE DISTRICT (P. 0. New Bern),Beaufort County, No. Caro.-BOND SALE.-The $185,000 drainagebonds offered on Dec. 7 (V. 115, IP. 2294) were awarded to the IndianaDredging Co. of Royal Centre, Date Jan. 1 1923. Due on Jan. 1 from1928 to 1947. inclusive.
LOGAN COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Willard),Colo.-BOND DESCRIPTION.-The 113.000 6% 10-20 year (opt.) schoolbonds awarded as stated in V. 116, p. 204, are described as follows: Denom.$500. Date Dec. 15 1922. Prin. and semi-ann. int. (June 15 and Dec. 15)payable at the County Treasurer's office, or at Kountze Bros., N. Y. City.Due Dec. 15 1942: optional Dec. 15 1932.
LYONS CITY INDEPENDENT SCHOOL DISTRICT (P. 0. LyonsCity), Clinton County, lowa.-BOND ELECTION.-A special electionwill be held on Feb. 9 to vote on the question of issuing $125,000 schoolerection bonds. W. W. Scott, Secretary of Board of Directors.
McCOMB, Hancock County, Ohio.-NOTE OFFERING.-Bids willbe received until 12 m. Jan. 29 for the purchase of $3,728 36 6% SouthStreet extension notes. Date Jan. 2. Denom. one for $745 68 and fourfor $745 67. Interest semi-annual. Due one bond yearly on Jan. 2 from1924 to 1928, inclusive. A certified check for 3% of the amount of notes.payable to the Treasurer of the Village, is required. Purchaser to payaccrued interest.
MADISON COUNTY SCHOOL DISTRICT NO. 52 (P. 0. Ennis),Mont.-BOND SALE.-The State Land Department has purchased the$20,000 6% school-building bonds offered on Jan. 13-V. 115. p. 2821-at par. Denom. $1,000. Date Jan. 15 1923. Int. J. & J. Due Jan. 151943.
MAGNOLIA PARK (P. 0. Houston), Harris County, Texas.-BOND ELECTION.-An election will be held on Feb. 15 to vote on issuing$300,000 drainage bonds. At an election held on Dec. 12 the vote resultedIn a tie.
MANTORVILLE, Dodge County, Minn.-BOND ELECTION.-Aspecial election will be held on Jan. 30 to vote on the question of issuing321.000 4)4% refunding bonds. Wm. Sailer, Town Clerk.
MARICOPA COUNTY SCHOOL DISTRICT NO. 31 (P.O. Phoenix),Ariz.-BOND OFFERING.-Untli Feb. 13 bids will be received for the pur-chase of, at not less than par, $15,000 bonds. Denom. 3,500. Date Feb.11923. Due in 20 years. Int rate not to exceed 6%. John B. White,Clerk.
MARION, Marion County, Ohio.-BOND SALE.-An issue of $32.-684,76 % deficiency bonds has been awarded to the Sinking Fund.Denom. $1,000. Date Sept. 11922. Int. M. & S. Due Sept. 11932.
MAYWOOD SCHOOL DISTRICT (P. 0. Huntington Park), LosAngeles County, Calif.-BONDS VOTED.-By a vote of 224 to 96an issue of $78.0150 school building bonds was voted.
MICHIGAN (State of).-BOND SALE.-On Jan. 22 the 2 issues of bondsoffered on that date (V. 116. p. 320) were sold as follows:$47,000 bonds of Road Assessment District No. 384, in Ionda and EastonCounties to W. L. Slayton 8: Co. of Toledo, at 100.57 for 534s.Due serially in from 2 to 5 years.

82,000 bonds of Road Assessment District No. 444, in Lapeer and GeneseeCounties to Watling, Lerchen & Co. of Detroit, at 100.92 for 534s,Due serially in from 2 to 7 years.
MINNEAPOLIS, Minn.,-BOND OFFERING.-Proposals will be re

ceived by the Committee on Ways and Means of the City Council at the
office of Dan C. Brown, City Comptroller, until 230 p. m. Feb. 14 for
$914,890.25 not exceeding 5% special street-improvement bonds, all dated
March 1 1923, and to be payable one-tenth and one-twentieth each year
thereafter, as the case may be, the last one being payable March 1 1943.
Certified check for 2% of the par value of the bonds bid for, payable to
C. A. Bloomquist, City Treasurer, required. All bids must include
accrued interest from date of bonds to date of delivery. Sealed bids may
be submitted up to 2:30 p. m. on that date and after that hour open bids
bids will be asked for.
The official notice of the offering of these bonds will be found among the

advertisemonts elsewhere in this Department.

MOBILE, Mobile County, Ala.-BOND SALE.-The First Nationa/
Bank of Mobile has purchased the 561.000 59' coupon public impt. street
paving bonds offered on Jan. 23-V. 116, p. 320-at par plus a premium
of $731.60. equal to 101.19. a basis of about 4.85%. Date Jan. 15 1923.
Due Jan. 15 1933.

MONROE COUNTY SUPERVISOR'S DISTRICT NO. 4 (P. 0.
Aberdeen), Miss.-BOND OFFERING.-Sealed bids will be received until
2 p. m. Feb. 5 by Joe T. Morgan. Clerk Board of County Supervisors ,for
$275,000 road bonds. Denom. $500. Date March 1 1923. Principal
and semi-annual interest payable at the Seaboard National Bank, New
York City. Interest rate not to exceed 6%. Due on March 1 as follows:
35.500. 1924 to 1928, inclusive; $11,000, 1929 to 1938, inclusive, and
313,750, 1939 to 1948. inclusive. A certified check, on some solvent bank
or trust company, doing a commercial business, for $10,000. payable to
the above official, required. The official circular offering these bonds
states that the bonds are exempt from all taxes within the State of Missis-
siProl. It also states that there is no controversy or litigation pendingor threatened affecting the corporate existence or boundaries of the munici-pality, or the title of its present officials to their respective offices, or thevalidity of these bonds, and no previous issue has ever been contested.Principal and interest of all bonds previously issued have been promptlypaid at maturity.

MONROE COUNTY SUPERVISOR'S DISTRICT NO. 5 (P. 0.Aberdeen), Miss.-BOND OFFERING.-Joe T. Morgan, Clerk Board ofSupervisors, will receive sealed bids until 2 p. In. Feb. 5 for $85,000 roadbonds. Denom. $500. Date March 1 1923. Principal and semi-annualinterest payable at the Seaboard National Bank, New York City. Interestrate not to exceed 6%. Due on March 1 as follows: 32,000. 1924 to 1928.inclusive; 33.500, 1929 to 1938. inclusive, and 34.000, 1939 to 1948. inclus-ive. A certified check for $4,000 on some solvent bank or trust companydoing a commercial business, payable to the above official, required. Theofficial circular offering these bonds states that these bonds are exemptfrom taxation within the State of Mississippi. It also states that there isno controversy or litigation pending or threatened, affecting the corporateexistence of its present officials to their respective offices, or the title of itspresent officials to their respective offices, or the validity of these bonds,and no previous issue of bonds has ever been contested. Principal andinterest on all bonds previously issued have been promptly paid at maturity.
MONTGOMERY COUNTY (P. 0. Conroe), Tex.-BONDS REGIS-TERED.-On Jan. 17 the State Comptroller of Texas, registered $100.0005X% serial special road bonds.
MORGANTOWN, Burke County, No. Caro.-BOND SALE.-The140.000 impt. bonds offered on Jan. 23-V. 116, p. 204-were awarded toLewis S. Rosenstiel & Co. of Cincinnati as 6s at a premium of $2.315.equal to 105.78.
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MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Port-
land), Ore.--BONDS OFFERED.-On Jan. 24 $1,000,000 school building
bonds, not exceeding 6% interest, were offered for sale by R. E. Fulton,
District Clerk. Denom. $1,000. Date Feb. 1 1923. Prin. and semi-ann.
int. (F. & A.) payable at the County Treasturer's office or at the fiscal agency
of the State of Oregon in N. Y. City, at option of purchaser. Due on Nov. 1
as follows: $55,000 1925 to 1940 incl. and $60,000 1941 and 1942.

NACOGDOCHES, Nacogdoches County, Texas.-BOND OFFERING.
-Sealed bids were received until 4 p. m. Jan. 26 by R. C. Monk, City
Secretary, for $225,000 5% 40-year serial street improvement bonds.

NAPOLEAN 11, BROWARD DRAINAGE DISTRICT (P. 0. Fort
Lauderdale), Fla.-BOND SALE.-W. L. Slayton & Co. of Toledo, have
purchased the $350,000 6% drainage bonds offered on Jan. 18 (V 115, P.
2822) at 95. Due serially in 25 Years.

NEBRASKA CITY, Otoe County, Nebr.-BOND'SALE.-The United
States Trust Co. of Omaha, has purchased the 815,000 city impt. bonds
offered on Jan. 22 (V. 116,p. 320) as 5s, at par plus a premium of $75, equal
to 100.50. Denom. $1,000. Date Feb. 1 1923. Int. F. & A. Due seri-
ally

NEOSHO Newton County Mo.-BONDS VOTED-OFFERING.-
At the election held on Jan. 162-V. 116. p. 204-the $65.000 sewer con-
struction bonds were voted by a count of 996 to 277. Interest rate 5%•
Bids were received for these bonds by H. Keller, City Treasurer, until
Jan. 20.

NEWAGO Newago County, Mich.-BOND SALE.-On July 6 of
last year, the village sold $15,000 5% street pavement bonds to the First
National Co. of Detroit. for $15,270. equal to 101.80, a basis of about 4 Vs%.
Denom. $500 and $1,000. Date July 15 1922. Int. J. & J. 15. Due
$1,500 yearly on July 15 from 1923 to 1932, inclusive.

NEWCOMERSTOWN SCHOOL DISTRICT (P.O. Newcomerstosvn),
Ohio.-BOND OFFERING.-Bids will be received until 12 m. Feb. 8 by
Benjamin Murphy, Clerk-Treasurer of Board of Education, for $125,000
5% coupon school bonds issued under Secs. 7625-7628. Gen. Code. Denom.
$5.000. Date Jan. 1 1923. Prindpal and semi-ann. int. (A. & 0.) pay-
able at the Clerk's office. Due $5,000 yearly on Oct. 1 from 1924 to
1948, incl. A certified check on some bank other than the one making the
bid, for 5% of amount of bonds bid for, payable to the Clerk-Treasurer.
required. Bonds to be delivered and paid for within 10 days from the day of
award at the office of the Clerk-Treasurer. Bonds will not be sold at less
than par and accrued interest.

NEWPORT NEWS, Warwick County, Va.-BOND OFFERING.-J.
L. Ficken. City Clerk, will receive sealed bids until 2 p. m. Feb. 12 for the
following 5% coupon bonds:
$150,600 public school bonds. Due Mar. 11958.
100.000 sanitary sewer bonds. Due Mar. 1 1953.
50.000 street impt. and sanitary sewer bonds. Due Mar. 11953.
Denom. $1,000. Date Mar. 1 1623. Prin. and semi-ann. tot (M.-S.),

payable at the National City Bank, N. Y. City. A cert. check for 2% of
amount of bid, required. ,

NICOLLET COUNTY SCHOOL DISTRICT NO. 4 (P. 0. St. Peter.
Route No. 3), Minn.-BOND OFFERING.-Bids will be received until
Pa. m. Jan. 29 by Nels Gierde, District Clerk, for $10,000 5% school bonds.
Denom. $1,000. Date Jan. 2 1923. Prin. and interest payable at the
Northwestern Trust Co.. St. Paul. Due July 1 1930.

NORTH LOUP SCHOOL DISTRICT (P. 0. North Loup), Valley
County, Neb.-BONDS OFFERED BY BANKERS.-The Harris Trust &
Savings Bank of Chicago are offering to investors at prices to yield 4.70%
$42,000 5% coupon school bonds. Denom. $1,000. Date Jan. 1 1923.
Prin. and semi-ann. in (J. & J.) payable at the County. Treasurer's office.
Due on Jan. 1 as follows: $1,000 1934; $2,000 1935; $1,000 1936 and 1937;
$2,000 1938; $1.000 1939 and 1940; $2.000 1941: $3,000 1945, 1946 and 1947
$2,000 1048; $4,000 1949 to 1953 Incl.

NORTHVALE, Bergen County N. J.-BOND OFFERINW-Albert
T. Gugger. Borough Clerk, will receive sealed proposals until 8 p. m. Feb.
7 for the purchase of an issue of 5% coupon (with privilege of registration
as to principal and int., or as to principal only) water bonds not to exceed
$25.500, no more bonds to be awarded than will produce a riremium of
$1.000 over $25,500. Denom. $1,000. except 1 for $500. Date Feb. 1
1973. Prin. and semi-ann. Int (F. & A.), payable at the Palisade Trust
& Guaranty Co.. Englewood. Due $1,000 yearly on Feb. 1 from 1924 to
1948, incl.. and $500. 1949. Cert, check on an incorporated bank or trust
company for 2% of the amount of bonds bid for payable to the borugh
of Northvale, required. Legality approved by Waldee, Thornall & Wright,
of New York. The bonds will be prepared under the supervision of the
U. S. Mtge. & Trust Co. of N. Y., which will certify as to the genuinees
of the signatures of the officials and the seal impressed thereon. Purchaser
to pay accrued interest

NORWALK CITY SECOND TAXING DISTRICT (P. 0. South Nor-
walk), Fairfield County, Conn.-BOND SALE.-On Jan. 23 the issue
of $50.000 4 3 % coupon (with privilege of registration) water bonds offered
on that date (V. 115, p. 2822) was awarded to the Fairchester Securities
Co. of Greenwich, for $50,506. equal to 101.012, a basis of about 4.11% •
Date Aug. 1 1922. Due $10,000 on Aug. 1 in each of the years 1925, 1928,
1931. 1934 and 1937. Other bidders, all of Boston, were:
Name. Price Bid.1 Name. Price Bid.

Eldredge & Co 100.28 R. L. Day & Co 100.59
R. M. Grant & Co 100.874
OBERLIN, Lorain County, Ohio.-BOND SALE.-On Aug. 18 of

fast year an issue of $5,000 54% barn and storage building bonds was sold
to the Sinking Fund Trustees at par and interest. Denom. $1,000. Date
Sept. 11922. Int. M. & S. 15. Due $1,000 yearly on Sept. 1 from 1923
to 1927, incl.
ORCHARD SCHOOL DISTRICT (P.O. Orchard), Antelope County,

Nebr.-BONDS VOTED.-At the election held on Jan. 13 (V. 116, p. 100)
the proposition to issue $60,000 5 J-5 % school bldg. bonds carried by a vote
of 240 to 24.

OREGON (State of).-BOND SALE.-The $500,000 44% Oregon
State Highway bonds offered on Jan. 19-V. 116. p. 205-were awarded
jointly to Paine, Webber & Co. of New York, Federal Securities Corp.,
Cnicago, and Cyrus Peirce & Co. of San Francisco at 101.131, a basis of
about 4.40%. Date Feb. 11923. Due $12,500 each April 1 and Oct. 1
from April 1 1928 to April 1 1947, incl.
The following bids were received:
Name. Rate. Price.

Cyrus Peirce & Co.. Paine Webber & Co. and Federal Se-
curities Corp 101.131 $505,655

Ralph Schneeloch Co. and Associates  _100.70 503,500
A. M. Wright 100.69 503,450
Blodget & Co., Curtis & Sanger and Taylor, Ewart & Co 100.58 502.900
W. A. Harriman & Co., Barr Bros. & Co. and Bailiargeon,

Winslow & Co  100.28 501.400
Harris Trust & Savings Bank, National City Co.. Con-

tinental & Commercial Trust & Savings Bank and
Lumbermen's Trust Co 100.913 504,565
OROVILLE - WYANDOTTE IRRIGATION DISTRICT, Butte

County, Calif.-BOND OFFERING.-J. A. Wisher, Secretary of the Board
of Directors (P.O. Oroville), will receive sealed bids until 11 a. m. Feb. 15
for $70,000 6% irrigation bonds. Date Jan. 11923. Denom. $1,000. Int.
J. & J. Due serially beginning 21 years after date. A pert. check, payable
to the President. Board of Directors, for 2% of amount bid, required.
Bonds sold suoject to approval of GoodfelloW, Eel's. Moore & Orrich.

OWEN COUNTY (P. 0. Owenton), Ky.-BONDS VOTED.-The
proposition to issue $200,000 road bonds carried at the election held on Dec.
23 (V. 115, p. 2607) by a count of 1,811 "for" to 345 "against" the issue.
PARAMUS SCHOOL DISTRICT, Bergen County, N. J.-BOND

SALE.-The First National Bank of Palisade Park, was the successful
bidder on Jan. 22 for the 2 issues of 5% coupon (with privilege of regis-
tration as to principal and int., or principal only) school bonds, offered on
that date (V. 116, p.205) as follows:
$48,000 ($49,000 offered) bonds, Series A. at 103.50, a basis of about

4.65.7o. Due $2,000 yearly on Jan. 1 from 1925 to 1948, inclusive.
50,000 (S51,000 offered) bonds, Series B, at 103.62, a basis of about

4.645%. Due $2,000 yearly on Jan. 1 from 1925 to 1949 inclusive.
Date Jan, 1 1923.

Amount
Bid For. Price Bid.

Larnport, Barker & Jennings, Inc $437,000 *8444,110 00
J. G. White & Co  439,000 444.102 00
Lehman Bros  438,000 444,175 80
Barr Bros. & Co  441,000 444.445 00
Stacy & Braun  441,000 444,263 40
Geo. B. Gibbons & Co  438,000 444,457 50
Estabrook & Co  440,000 444,710 00
Parson, Son & Co  439,004) 444,838 70
*Notice that this bid had been the successful one was given in V. 116,

p. 321.
PAULDING COUNTY (P. 0. Paulding), Ohio.-BOND OFFERING.

-Bids will be received until 2 p. m. Jan. 29 by Herbert M. Barnes, County
Auditor, for the purchase of $67,600 5% road improvement bonds. Date
Feb. 1 1923. Denom. one for $1.600 and 66 for $1,000. Due yearly on
Feb. 1 as follows: $7,600, 1925 and $10,000, 1926 to 1931, incl. Bonds
and interest 'payable at the office of the County Treasurer. A certified
check for $1,000 is required. Purchaser to pay accrued interest.

PERSIA SCHOOL DISTRICT (P. 0. Persia), Harrison County'
Iowa.-BOND SALE.-The White-Phillips Co. of Davenport, has purchas-
ed $10,000,5% school bonds at par. Dhe in 20 years; optional after 5 years.

POINT PLEASANT BEACH SCHOOL DISTRICT, Ocean County,
N. J.-BOND SALE NOT COMPLETED.-RESOLD.-The sale of the
*145.0005% school bonds reported in V. 115, p. 1013. was not completed.
The bonds were re-offered and sold as stated in our issue of Oct. 14.

POLK COUNTY ROAD DISTRICT NO. 2 (P.O. Mena), Ark.-BOND
SALE.-The Brown-Crummer Co. of Kansas City,has purchased $100,000
road bonds.
PORTLAND, Me.-TEMPORARY LOAN.-The Treasurer on Jan. 26

sold to the Casco Mercantile Trust Co. of Portland, on a 4% discount basis,
a temporary loan of $200,000, dated Jan. 31 and maturing Oct. 4 1923, it
is reported.
PORTSMOUTH, Norfolk County, Va.-BOND SALE.-The $300,000

44% coupon (with privilege of registration as to both principal and interest
or principal only) refunding bonds offered on Jan. 22-V. 116. p. 205-
were awarded jointly to Win. R. Compton Co. and Kissel, Kinnicutt &
Co., both of New York, at 100.879, a basis of about 4.45%. Date Feb. T
1923. Due Feb. 11953.

PRIMROSE, Boone County, Nebr.-BOND ELECTION.-An election
will be held on Feb. 9 to vote on the question of issuing electric light system
bonds amounting to $3,500. L. H. 'Whitman, Village Clerk.

PROSPECT SCHOOL DISTRICT NO. 33, Ramsey County, N. Dak.
-BOND SALE.-The State of North Dakota, purchased $11.000 4% bldg.
bonds at par during the month of December. Date July 1 1920. Due
July 1 1940. Bonds are not subject to call but may be redeemed 2 years
from date of issue..
PROTECTION, Comanche County, Kans.-BOND SALE.-The

$54,000 54 % refunding bonds registered by the State Auditor of Kansas
on Dec. 7 (V. 116. p. 205). were purchased by the Brown-Crummer Co., of
Wichita, at par on Aug. 8. Denom. $500 and $1,000. Date Nov. 11922.
Interest M. & N. Due serially beginning May 1 1923.

QUINCY SCHOOL DISTRICT (P. 0. Quincy), Adams County,
III.-BOND SALE.-An issue of $100,000 % school-building bonds was
awarded on Aug. 24 last year. to Hill-Joiner Co., of Chicago, at 100.05. a
basis of about 4.497c. Denom. $1,000. Date July 1 1922. Interest
annually on July 1. Due $10,000 yearly.

RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. 0. Dover
R. F. D.), Morris County, N. J.-NO BIDS RECEIVED.-The 434 %
school bonds offered for sale on Jan. 20 (V. 116. p. 321), were not sold, as
no bids were received.

RAVENNA CITY SCHOOL DISTRICT (P. 0. Ravenna), Portage
County, Ohio.-BOND SALE.-The $20.000 5% coupon high school
bldg. bonds offered on Dec. 23 (V. 115, p. 27151 wore sold to the Detroit
Trust Co. of Detroit, for $20,066, equal to 100.33. a basis of about 4.93%.
Date Dec. 30 1922. Due $2,500 yearly on Dec. 30 from 1924 to 1931, incl.

REDONDO BEACH, Los Angeles County, Calif.-BOND OFFERING.
-Sealed bids will be received until 8 p. m. Feb. 5 by Harry Polglase, City
Clerk and ex-officio Clerk Board of Trustees, for $125,000 5% municipal
park acquisition and improvement bonds. Denom. $1,000, $500 and $625.
Date Jan. 1 1923. Int. J. & J. Due $3,125 yearly on Jan. 1 from 1924 to
1963. inclusive, payable at the City Treasurer's office. A certified cheek
for 5% of amount bid for, payable to the City Treasurer, required. Bonds
will be sold subject to the approval of all legal proceedings, by O'Melveny,
Milliken, Tuller dr O'Neil, of Los Angeles.

RENSSELAER, Rensselaer County N. Y.-BIDS REJECTED.-
The bids received on Jan. 24 for the $44391 02 5% special certificate of
indebtedness, offered on that date (V. 116, p. 321) were rejected.

RICHVILLE SCHOOL DISTRICT (P. 0. Richville), Tuscola
County, Mich.-BOND SALE.-An issue of $12,000 5% school-building
bonds was purchased at par by Bonbright & Co.. of Chicago. during October.
Denom. $1,000. Dated Sept. 15 1922. Interest payable Jan. 1 each year.
Due serially 1924-1934.

RIDLEY TWP. SCHOOL DISTRIC1 (P. 0. Ridley Park), Delaware
County, Pa.-BOND OFFERING.-Blds will be received until 8 p. m.
Feb. 5 by the School Board for the purchase of $75,000 4 4 % school
bonds. benom. $1,000. Date Feb. 5 1923. Due in 30 years. A
certified check for $750 required.

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND OFFERING.-
Bids will be received until 11 a. m. Feb. 15 by the Henry Bultman, County
Treasurer, for the purchase of $18,280 43.4 % highway improvement bonds.
Denom. $457. Date Feb. 15 1923. Interest semi-annual (M.& N.). Duo
$774 each six months from May 15 1924 to Nov. 15 1933, inclusive.
ROLLA, Rollette County, N. Dak.-BOND SALE.-During the month

of December the State of North Dakota, purchased 54.5004% bldg, bonds
at par. Date July 1 1920. Duo July 1 1940. Bonds are not subject to
call, but may be redeemed 2 years from date of issue.
ROSENBERG, Fort Bend County, Texas.-BONDS VOTED.-At the

election held on Jan. 10 the two issues of 6% bonds were voted. The vote
was as follows: $50,000 sewer bonds. 174 to 89, and the $20.000 city-hall
bonds. 149 to 108. These bonds were sold subject to being voted at said
election to Dunn & Carr, of Houston. Notice of the election and sale
was given in V. 116, p. 100.

ROTAN, Fisher County, Tex.-BONDS NOT SOLD-NEW ELEC-
TION.-The 850,000 534% water works bonds offered on Jan. 15-V. 115.
p. 2931-were not sold. L. C. Miller, Mayor, saus: Bonds were not sold
as an error in election notice makes it necessary to re-vote bonds, which
will be Sept. 12 1923. Will receive bid (subject to results of election) now:
will sell at private sale.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6, Mich.-
BOND SALE.-Fred J. Lyon, Secretary, informs Us that an issue of $56,000
% school bonds, was purchased by the Detroit Trust Co., of Detroit, on

Jan. 2 at par value plus a premium of $706, equal to 101.260_, a basis of
about 4.28%. Denom. $1,000. Interest payable J. & J. 2. Due $20.000
in 15 years, and 536,000 in 30 years.
RUSSELLVILLE, Franklin County, Ala.-BOND OFFERING.-The

"Manufacturers Record" of Jan. 20 states that bids will be received until
Feb. 3 for $24,000 water and light bonds.
RUTHERFORD, Bergen County, N. J.-BOND OFFERING.-F. A.

Stedman, Borough Clerk, will receive sealed proposals until 8 p. m. Feb. 6
for the purchase of the following 2 issues of 434% coupon (with privilege
of registration as to principal only or as to both principal and int.) bonds.
no greater amount of either issue to be awarded than shall bring a premium
of $1,000 over the amount of bonds offered:
$150,000 general impt. bonds. Due yearly on Jan. 1 as follows: $8,000.

1924 to 1935. incl., and $9,000, 1936 to 1941, inclusive.
33,000 assessment bonds. Due yearly on Jan. 1 as follows: $4,000,

1924 and 1925, and $5,000. 1928 to 1930, inclusive.

PATERSON, Passaic County, N. J.-BIDS.--The following bids
were received on Jan. 18 for the purchase of the issue of 4 4 % coupon (with
privilege of registration as to principal only or as to both principal and int.)
general impt. bonds:
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Denom. $1000. Date Jan. 11923. Prin. and semi-ann. int. (J. & J.),payable at the Rutherford National Bank. Rutherford. Cert. check on anIncorporated bank or trust company, for 2% of the amount of bonds bidfor, required. Purchaser to pay accrued int. Legality approved by Haw-
kins, Delafield & Longfellow of New York.
ST. HELENA, Napa County, Calif.-BOND SALE.-Blyth-Witter

& Co. of San Francisco, have purchased $60,000 5% water bonds at a pre-mium of *4,084, equal to 106.80.

ST. PAUL, Minn.-BIDS.-The following is a list of the bids receivedfor the $600,000 Oi% and 4% coupon or registered water works bondson Jan. 17:

Bidders- Amount.
Eldredge & Co. and Wells-Dickey Co.• f$100,000

. 1 500,000
Eldredge & Co. and Wells-Dickey Co.* J 200,000

1 400,000
L. F. Rothschild & Co  600,000The National City Co  600,000
Lehman Bros. Dominick & Dominick and( 525,000Hambleton SiCo 1 75.000
The Merchants Loan & Trust Co. and A. B.
Leach & Co., Inc  600,000Curtis & Sanger and Taylor, Ewart & Co  600,000

Merrill, Lynch & Co., 11. L. Allen & Co. and( 200,000Jelke, Hood & Co 
- 

200,000
200,000

Merrill, Lynch & Co., H. L. Allen & Co. andJelke, Hood & Co  600,000
Merrill, Lynch & Co.. H. L. Allen & Co. and' 500.000Jelke, Hood & Co 1 100,000
E. H. Rollins & Sons and FJssel, Kinnicutt & Co_ 600.000Lampert, Barker & Jennings, Inc  600,000
Barr Bros. & Co. and Ballard & Co J 400,000

1 200,000
Capital Trust & Savings Bank  600,000Merchants Trust & Savings Bank, NorthwesternTrust Co., W. A. Harriman & Co., Inc. andJ. G. White dc Co  600,000
The Merchants National Bank f 300,000

I 300.000
Hallgarten & Co. and Minneapolis Trust Co_ ......f 200,000

1 400.000
Harris Trust & Savings Bank 
J. S. Bache & Co
J. S. Bache & Co J 350,000

1 250,000
The Minnesota Loan & Trust Co 1 300,000

1 300,000
ThAMinnesota Loan & Trust Co  600,000Continental & Commercialrrust & Savings Bank,
Blodf ett & Co. and Blyth, Witter & Co  600,000Stacy Braun 

Steen& Braun 
R. M. Grant & Co. and Drake-Ballard Co 
R. M. Grant & Co. and Drake-Ballard Co 
R. M. Grant & Co. and Drake-Ballard Co 1 225,000

1 375,000
Guaranty Co. of New York I 225,000

1 375.000

Rate

14%)

Po%)

SPEARMAN, Hansford County, Tex.-BOND OFFERING.-Until Jan.31 bids will be received by H. E. James.Mayer, for $43,000 water and $12.-000 light 6% bonds.

16,674 SPINK COUNTY (P. 0. Redfield), So. Dak.-BOND OFFEKING.-Sealed bids will be received until 12 m. Feb. 6 by J. P. Wolf, County Audi-tor. for $20,000 Drainage District No. 4 bonds. Int. rate not to exceed7%. A cert, check for 10% of amount of bid, required.
3,153 ..-3TEUBEN COUNTY (P.O. Bath), N. Y.-BOND SALE.-On Jan. 2521,220 Remick, Hodges & Co. and Roosevelt 8c Sons, both of New York. biddingjointly, were awarded $300.000 434% 5-14-year serial highway bonds at103.15, a basis of about 4.095%.

STOCKTON,," San Joaquin County,-Calif.-BOND OFFERIN-717-A. L. Banks, City Clerk, will receive sealed bids until 10:3 a. m. Jan. 30
431% 3.180 for $5466541 7% improvement bonds. Date Jan. 9 1923. Due on July 1from 1924 to 1933. A certified check for 5% of the amount of bid, payable240 to the city. required.

3.060 SUMTER, Sumter County No. Caro.-BOND OFFERING.-Sealed3.060 proposals will be received until Op. m. Feb. 13 by J. W. Brunson, City Clerk
402 and Treasurer, for an issue of 5% coupon street paving bonds, amountingto not less than $100,000, and not more than $150.000. Date Jan. 15 1923.Prin. and int, payable at the National Park Bank, N. Y. City. Purchaser6.900 to pay for approving opinion, which will be furnished by attorneys to bechosen by the purchaser. Due in 1 to 20 years. Bids to be made on forms .furnished by the above official. A cert. check for $2,000, on a reputable4 X % 2,760 bank, required.

11% 1 
Par

*701
600,000 %  600.000 431%

M70
43j

)
14%1
431%

4
600.000 4
600,000 4
600,000 4
600.000 4

407
1Ti%

Geo. B. Gibbons & Co., Inc., and Northland' 200,000Securities Co 1 400,000
Geo. B. Gibbons & Co., Inc., and Northland

Securities Co  600.000Bankers TrustiCo. of New York  600,000Paine, Webber & Co., Richards, Parish & Lam-son and Keane, Higble & Co  600,000Metropolitan NationallBank and Magraw, Her-foot & Co  600,000R. L. Day & Co. and Lane, Piper & Jaffrey, Inc  600.000
R. L. Day & Co. and Lane, Piper & Jaffray, Inc_ f 300,000

1 300.000
R. L. Day 8c Co. and Lane, Piper & Jaffrey, Inc- f 100,000

1 500,000
R. L. Day & Co. and Lane, Piper & Jaffrey, Inc4 400,000

1 200,000
William R. Compton Co. First Trust & Savings
Bank and Old Colony Trust Co  600,000

William R. Compton Co., First Trust & Savings' 325.00001113ank and Old Colony Trust Co 1 275,000
The Northern Trust Co. and Hannaht, Ballinj 320,000& Lee 1 280,000
Hamilton A. Gill & Co. and P. F. Cusick & Co__ 600,000Hamilton A. Gill & Co. and P. F. Cusick & Co..- 600,000
Hamilton A. Gill & Co. and P. F. Cusick & Co- J 250.000

1 350,000
Leo, Iligginson & Co., Merrill, Oldham & Co. and
James A. Hutchinson & Co  600,000
* Successful bid; for previous reference to same, seeJan. 20, p. 322.

SABETHA, Nemaha County, Kans.-BOND ELECTION.-A specialelection will be held to vote on the question of issuing $95,000 high schoolbuilding erection bonds on Feb. 13.
SAN DIEGO, San Diego County, Calif.-BOND SALE.-Accordingto the Loa Angeles "Times" of Jan. 19 the Bank of Italy was awarded $211.-500 5% pier bonds on Jan. 18 at a premium of $12,908, equal to 106.10.Thetother bidders and premiums offered were as follows: First Trust &Savings Bank, San Diego, $10.500; R. H. Moulton & Co. and Stephens &Co., $10,160; Cyrus Peirce & Co., $10,058; Blyth, Witter & Co.

' 
59,553;Southern Trust & Savings, San Diego, $9,822 48; E. H. Rollins & SonsandiWilllam 11. Stoats & (Jo., $7,836; Callfornia Co., $5,840, and First Na-tional Bank of San Diego, $5,000.

SARASOTA, Sarasota County, Fla.-BOND SALE.-An issue of$75.000 5% municipal pier bonds was purchased by John Ringling at 96.DDenom. $500. Date ec. 1 1922. Int. J. & D. Due serially beginning1927.

SCOTTSBLUFF, Scotts Bluff County, Nebr.-BOND SALE.-OurWestern representative advises us in a special telegraphic dispatch that theInternational Trust Co. and the Bankers Trust Co., both of Denver, jointlypurchased $40,000 5% sewer bonds at 99.01.SCOTTSIBLUFF COUNTY SCHOOL DISTRICT NO. 65, Neb.-BOND ELECTION-BOND SALE.-Subject to being voted at an electionto be held soon, the United States Bond Co. of Denver has purchased $17,500funding bonds.

SEDALIA, Pettis County, MO.-BOND OFFERING.-N. L. Nelson,City Clerk, will receive sealed bids until 8 p. m. Feb. 19 for $100,000 cityhall,and $10,000 hospital 5% bonds. Date Jan. 1 1923. Prin. and semi-ann. int. (J.-J.). payable at place of purchaser's choice. A cert. check for$1,166 payable to tne above official required.
SOMERVELL COUNTY (P.O. Glen Rose), Tex.-BONDS VOTED.-At the election held on Jan. 16 (V. 115. p. 2823) the proposition to issue$175,000 road bonds carried.

SOUTH NORFOLK, Norfolk County, Va.-BONDS OFFERED BYBANKERS.-R. M. Grant & Co. of New York are offering to investors atprices to yield 4.75%. $300,000 534% coupon (with privilege of registrationas totboth principal and interest) street improvement and sewer bonds.Denom. $1.000. Date June 1 1922. Principal and semi-annual interestpayable in gold at the Bankers Trust Co., New York City. Due June 11962.

Price
Bid.

Par

Par

$2,892

SOUTH PASADENA, Los Angeles County, Calif.-BOND OFFER-ING.-Sealed bids will be received until 5 p. m. Feb. 13 by Nettie A.Hewitt, City Clerk. for the following 431% bonds:$50.000 public park bonds. Due on Dec. 1 as follows: $3,000, 1923 to1938, incl., and $2,000, 1939.
40,000 sewer bonds. Due $1,000 yearly on Dec. 1 from 1923 to 1962inclusive.
Denom. $1,000. Date Dec. 1 1922. Prin, and semi-ann. int (J.-13.),payable at the City Treasurer's office. Legality approved by Clay & Dillon,New York City,
SOUTH ST. PAUL, Dakota County, Minn.-DESCRIPTION BASIS.-The $100,000 coupon sewer bonds awarded to Thornton Bros. Co.. con-tractors. at 102.59. as stated in V. 116, p. 322. are described as follows:Denom. $1,000. Date Jan. 1 1923. Int.. (J. & J.) 431%. Due Jan. 11943. Net income basis about 4.55%.

4,200

909
4,074
1,674

180

11,100

22.620
26,640
2,196

34,740
9,480
Par

8
22
210

8.010
1,674

1,620

907
3.540
3.540

1.140

1.140

% 22,866
4% 1 469
434%!

g%) 3°°
45407 31,182
431% 13,260
41,4%1 252
4% J

4%% 24,498

"Chronicle" of

TACOMA SCHOOL DISTRICT NO. 10 
(P. 

0. Tacoma), PierceCounty, Wash.-BOND ELECTION.-Alfred Lister. Secretary and Busi-360 ness Manager of Schools, says: "In reply to your inquiry of Dec. 28 1922regarding the issuance of the $2,000.000 bonds by Tacoma School District,we beg to state that no definite action can be taken on the bonds until the.proposition is submitted to the voters which will be on May 1 of this year.
TEXAS (State of).-STATE DECIDES TO RENEW PRISON BODYLOAN.-The Dallas "News" of Jan. 17 had the following to say regardingthe renewing of a loan made by the State on March 8 1922:" It has beendecided to extend or renew the loan of $750,000 made to the State PrisonCommission by the Brown-Crummer Co. of Wichita. Kan., and there wasa conference regarding it to-day, attended by Governor Neff and the threemembers of the Commission, J. A. Herring, S. J. Dean and Walker Sayles.Furthermore, the loan now is paying 707 interest and under the renewal itwill pay only 5%. This loan was payable after Oct. 1, with final maturityon March 1, but the extension saves any financial embarrassment to theprison system. By its terms only $700,000 became available to the PrisonCommission, the other $50,000 being credited to advance interest and otherexpenses in connection with its negotiation. Paytnent of the loan had beenenjoined by a Houston bank in an attempt to force the payment of threenotes with interest aggregating $115,000 on the Richmond Cotton Oil Mill.This case is in the District Court, at Houston and the appellate court atGalveston at this time. The extension of the loan enables a final decisionin the case without forcing the loan to maturity. Assistant Attorney-General W. W. Caves left to-day for Galveston, where on to-morrowhe will appear in the First Court of Civil Appeals to oppose the motion todismiss the State's appeal from the decision at Houston. ordering the pay-ment of the oil mill notes. also to insist upon his petition to enjoin theHouston court from making any final orders or judgments until the Galves-ton appellate court can decide the issues raised there."
TEXAS (State of).-BONDS REGISTERED.-The following bondshave been registered with the State Comtproller:Amount. Place, Int.Rate. Due. Date Reg.$1,500 Henderson Co. Coin. S. D. No. 55 5 20 years Jan. 152,000 Sabine Co. Cons. S. D. No.120 607 10-20 years Jan. 153,000 Harris Co. Corn. S. D. No. 9 507 10-20 years Jan. 164,500 Rosenberg Independent Sch, District 5 5-20 years Jan. 173,500 Nueces Co. Corn. S. D. No. 18 6 5-20 years Jan. 182,500 Nolan Co. Com, S. D. No. 4 6% 20 years -Tani 20
THERMOPOLIS, Hot Springs County, Wyo.-BOND SALE.-Our western representative advises us by wire that the InternatinalTrust Co. and the Bankers Trust Co. • both of Denver, jointly purchased$66,000 6% 15-30 year refunding bonds at 101.
THURSTON RURAL SCHOOL DISTRICT (P. 0. Thurston),Fairfield County, Ohio.-BONDS VOTED.-An issue of $60,000 high-school bonds carried by a vote of 2 to 1 at a special election held on Jan. 9.The vote was 267 "for" to 103 "against" the issue.
TOM GREEN COUNTY COMMON SCHOOL DISTRICT NO. 20,Tex.-BONDS REGISTERED.-The State Comptroller of Texas regis-tered $7.000 6% 5-20-year school bonds on Jan. 15.
UNION COUNTY (P. 0. La Grande), Ore.-BOND SALE.-The$400,000 road construction bonds offered on Jan. 22-V. 116. je. 207-wereawarded to Blyth, Witter & Co. of Portland as 48/0 at 100.09, a basis ofabout 4.74%. Date Jan. 15 1923. Due on Jan. 15 as follows: 635,060.1934; 375,000, 1935; 580,000, 1936; $55,000. 1937; $55,000, 1938; 550.000.1939 and 1940.
UNION UNIONWREE SCHOOL DISTRICT NO. 1, Broome County,N. Y.-BOND SALE.-Sherwood & Merrifield of New York have pur-chased 5235,000 44% coupon school bonds at 101.51. a basis of about4.399'. Date Dec. 1 1922. Due yearly on Dec. 1 as follows: $5.000 1926to 1935 incl., 58,000 1936 to 1945 incl.. $12,000 1946 to 1953 incl., and59,000 1954.
UPPER QUIVER RIVER DRAIN. DIST. (P. 0. Sumner), Miss.-BOND OFFER1Ncl.-Attention is called to toe official advertisement. .appearing elsewnere in this Department, of the offering of $355.000 6%drainage bonds on Feb. 1, notice of which appeared in our issue of Jan. 20on Page 322,
VALLEY MILLS INDEPENDENT SCHOOL DISTRICT (P. 0.Valley Mills), Bosque County, Tex.-BONDS REGISTERED.-OnJan. 15 the State Comptroller of Texas registered 510,000 6% serial schoolbonds.
VANCOUVER, Clarke County, Wash.-NO SALE.-Regarding theoffering of the $35,000 coupon city hall purchase bonds scheduled to takeplace on Jan.2-V. 115, p. 2716-Ralph G. Percival, City Treasurer, says:"This sale was not held, delved for some time. Will probably be held incourse of next three months.'
VERONICA, Columbia County, Ore.-BONDS AWARDED INPART.-Of the 340,000 6,70 city bonds off2rod on Jan. 22-V. 116. p. 322-$3.5,000 were awarded to L. H. Kennedy of Portland at a premium of $406.equal to 101.16. Date Jan, 1 1923.
VINTON IRRIGATION DISTRICT NO. 50, El Paso County,Texas.-BONDS VOTED.-At an election held on Jan. 16 $50,000 irriga-tion bonds were voted. E. M. McClintock, County Judge.
WALSENBURG, Huerfano County, Colo.-BOND SALE.-A speciatelegraphic dispatch from our western representative advises us thatBosworth, Chanute & Co. of Denver have purchased 3150,000 5% 15-yearwater bonds at 99.
WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BOND SALE.-The 5500.000 454,70 bonds, Series "F,' offered on Jan.19 were sold to Dean, Onativia & Co. of New York at 98.10 and interest.a basis of about 4.62% if called after 30 years and a basis of about 4.595%if allowed to run full 50 years. Date Jan. 1 1923. Due in 50 years;optional after 30 years. A bid of 97.513 was submitted by the MercantileTrust Deposit Co. of Baltimore and associates. These bonds, togetherwith $500,000 Series "G" bonds, were originally proposed to be sold onJan. 12-V. 116, p. 101.
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WATERTOWN. Middlesex County. Mass.-LOAN OFFERING-The
City Treasurer will receive bids until 3:30 p. m. Jan. 30 for the purchase
on a discount basis of a temporary loan of $200,000, maturing Nov. 28 1923,
It is stated.

WAYNE COUNTY (P. 0. Richmond), Ind.-BOND SALE.-The
$47.000 4%% coupon Northwest Seventh St. and West Main St. bonds
offered on Jan. 20 (V. 116, p. 207). were awarded to the Second National
Bank of Richmond, for $47.712.85 (101.516) and interest, a basis of about
4.24%. Date Jan. 15 1923. Due $2,350 each six months from May 15
1924 to Nov. 15 1933. inclusive.

WEST SPRINGFIELD, Hampden County, Mass.-TEMPORARY
LOAN.-According to reports. the City of West Springfield has soldat
temporary revenue loan of $50.000, maturing Sept. 24, to the Shawmut
Corporation on 4.7% discount basis.

WHITE SALMON, Klickitat County, Wash.-BOND SALE.-Free-
man. Smith & Camp Co. of Portland, has purchased $155,000 local impt.
bonds.

WICHITA, Sedgewick County, Kans.-BONDS SOLD OVER THE
COUNTER.-The $44,439 56 4.84% internal impt.bonds registered by the
State Auditor of Kansas, on Dec. 13-V. 116, p. 207-were sold "over the
counter."

WOOD COUNTY (P.O. Bowling Green ), Ohio.-BOND OFFERING.
-Bids will be received until 1 p. m. Feb. 5 by E. E. Coriell, County Au-
ditor. for 824,000 5E70 Sec. "B'

. 
Perrysburg-Fostoria Road Inter-County

Highway No. 273 bonds. Date Mar. 1 1923. Denom. $1,000. Int.
payable semi-ann. M. & S. at the office of the County 'Treasurer. A cert.
check for $500 is required, payable to a Bowling Green Bank. Purchaser
to pay accrued int.
BOND OFFERING.-Bids will be received until 1 p. m. Jan. 29 by the

official for 937,000 5% road and bridge bonds issued under auth. of Sec.
8870 of the Gen. Code of Ohio. Denom. $1.000. Date Mar. 11923. Int.
payable semi-ann. at the office of the County Treasurer. Due yearly as
follows: $9.000, Sept. 1 1924, and $7,000. Sept. 1 1925 to 1928, incl.
Cert. check for $500 on a Bowling Green bank required. Purchaser shall
pay accrued interest.

WORTH COUNTY (P. 0. Northwood), Iowa.-BOND SALE.-At
the offering on Jan. 22 (V. 115, p. 2931) Geo. M. Bechtel & Co. of Daven-
port, purchased 818,125 531% drainage bonds.

CANADA, its Provinces and Municipalities.
GREATER WINNIPEG WATER DISTRICT. Man.-BOND SALE.-

The district has disposed of an Issue of $2,000.000 5% 20-year bonds, the
award being made to Wood, Gundy & Co. of Toronto at 95.54, a basis of
about 5.37%.

MONTREAL, Que.-BOND OFFERING.-We are  in receipt of further
de-trails concerninithe offer1nilinan.30 of $16.000,000 gold bonds.-V.116,
p.323. Tenders for the purchaiir of these bonds, whfch are described

below, will be received-until 12 m. on that date by P. Collins, Assistant City

"Fe"-asurer There will be 2 blocks offered, both bearing 5%; the bonds

to be.in coupon form and registerable as to principal only. 1 block amount:-

ing-to-$13.000.000,-issueetO-refund outstanding temporary loans, will

mature May 1 1954 The other $3,000,000, issued for sewer, sidewalk

and other improvements against special assessments to be collected, will
come due Nov. 1 19427-Both blocks will be issued in bonds of $1,000

denom., dated Nov. 1 1922. Int. is payable semi-ann. on May. 1 and Nov.

1 at the City Treasurer's office, or at the agency of the Bank of Montreal,

In N. Y. City, at holder's option. Cert. check on the Montreal office of a

Canadian bank, for 1%, payable to the City Treasurer, required. Bonds

to be delivered and paid-for-it-the agency of the Bank of Montreal, in N.

Y. City, between Feb75-and Feb728: payment to be made in N. Y. funds. 

Purchaser to pay accrued Int. Bids must be for the entire offering.
The official notice of the offering of these bonds will be found among the

advertisements elsewhere in this Department.

NEW BRUNSWICK (Province of).-BOND SALE.-On Jan. 19 an
Issue of 91,650.000 5% gold bonds was awarded to a syndicate composed of
the Dominion Bank. Macneill Graham & Co.. C. H. burgess & Co., all of
Toronto, and the Royal Securities Corporation. Limited. of Montreal,
at 98.50. a basis of about 4.05%. Dated Jan. 15 1923. Denom. $1,000.
Prin. and semi-am). int (J. &J. 15). payable In gold coin of lawful money
of Canada, at the office of the Bank of Montreal, St. John, N. B.: Montreal
or Toronto, Canada. at the holder's option. Due Jan. 15 1943. The above
syndicate offered the bonds to investors at 98.50 and int. Other bids,
according to the Toronto "Globe," were as follows:

G. A. Stimpson 96.5117

Kerr. Fleming & Co 9966..33597
Wood, Goody & Co. and Eastern Securities 
A. E. Ames & Co 95.83

R. A. Daly & Co.. R. C. Matthews & Co. and Hanson Bros 95.81

Gairdner. Clarke & Co., Bell, Gouinlock & Co. and Nesbitt, Thom-

son & Co 95.797

A. Jarvis & Co., Thomas, Armstrong St Bell; McLeod, Young, Weir

Bank of Nova Scotia 

- 95.68

95.53
& Co

Dominion Securities Corp 95.55

Miller & Co 

95.53Bank of Nova Scotia 

Stewart, Scully & Co 
94.81

94WOWEN SOUND. Ont.-DEBENTURE SALE.-On Jan. 18 an issue
an issue of $200,000 54 % 20-year school bonds was awarded to Dv

ment.

Anderson & Co. at 101.239, a basis of about 5.40%. Bids, according to

the Toronto "Globe," were as follows;

Dyment, Anderson & Co_ .._ _110011.24`
2 A. ja. Darvis18; & Co Co  

101.04e 'loyal Securities 

100.31

R. C. Matthews & Co 
Wood, Goody & Co  

100.28
inn.8-P McDonagh. Somers & Co- - -110000.1779Murray & Co  1

79

A. B. Ames & Co 100.70 MacKay & MacKay 100.15
Zimmerman & Mallock 100.661 Maeneill, Graham & Co 100°°:5013 
McLeod, Young, Weir & Co_100.81 0. H. Burgess & Co 

100.37 Dominion Securities 

10009..60522

94.513
Stewart. McNair, Reid & Co_1011.525 Stewart. Scully & Co 
Municipal Rankers' Corp_ . _ _1LO:4426 National 

Forbes 
  09.59

Gairdner, Clarke & Co  &CoCo 
United Financial Corp  99.51

WELLINGTON. Ont.-DEBENTURES OFFERING.-Proposals will
be received until R p. m. Jan. 20 by E. A. Titus. Village Clerk, f

or the

purchase of $12,000 534% 30-installment consolidated school debentures.
ONTARIO (Province) TORONTO (City), Canada.-DEBEN-

TURES DF;LivPRED TO TORONTO RY. IN PAYMENT FOR PROPER-
TIES.-The deal whereby the Toronto By, became a part of the Hydro-
Electric System of Ontario, was completed last July. On July 27 the city
of Toronto. in carrying out its part of t

he contract to purchase the distri-

buting plant of the Toronto & Niagara Tower Co. and the Metropolitan,

Scarboro and Minisco radicals from the Toronto By. Co., (See V. 111, P.

2442 and V. 115. p. 671) delivered to 
the railway company In payment

6.961,295 6% bonds of the City. There was no cash consideration involved

In the deal Denom, $1,000. Date Dec. 1 1920. Int. J & D. Due

Dec 1 1940.
It is also understood that at the same time the

 Province of Ontario. on

behalf of the Hydro-Electric Commission, delivered to the railway company

$2.375,000 6% 20-year debentures, dated Dec. 1, 1920, as It
s share of the

cost.
PORT PERRY, Ont.-BOND SALE.-According to the Toronto

"Globe." $42,000 4514 and 6% 20-installment bonds were purchased by
the Steward. McNair, Reid & Co. at 101.75

, a basis of about 5.57%.

According to the same source, other bids were:

Nesbitt. Thomas & Co 101.53 Bell, Gouinlock & Co 
100.04 GaIrdner, Clarke & Co 100.12

C. H. Burgess & Co  Matthews 100.74 R. C. Matthe & Co 

19000..5177

A. Jarvis & Co  
4

MacKay & MacKay 100.24 Wood. Goody & Co 99.57

The following bids were submitted on the basis o
f the entire Issue bearing

Interest at 5 34V6i

Dominion Securities Corp 07.57 McLeod, Young, Weir & Co- - _94.17A. E. Ames & o 08.0elifl. 1T. Burgess & Co 97.03

Wood, Goody & Co 
97REGINA. Saskatchewan.-D3E9BENTURE OFFERING.-John E.

Snowball, City Treasurer, is receiving tenders until 3 
p. m. Fob. 1 for the

purchase of sufficient of the following coupon (w
ith privilege of registration

as to principal) sinking fund debentures 
to retire an.Wue of bonds maturing

Mar. 1 1923, amounting to $1,016.400,
 which issue was secured by the

hypothecation of the debentures now offered:8300,000 35 years Dated July 11014. Water works extension.

244,000 30 years. Dated July 11914. Light and power plant.

170,000 30 years. Dated July 1 1914. Storm water sewer.
176A/in 3') ye, es. T1,t- Tot v 1 1014. 1Thenital extension

250.000 SO years. Dated July 1 1914. Street railway extension.

Int. semi-ann. Legality approved by Alex. Bruce. K. C.

Alternative bids are requested on tbe basis of both prin. and int., payable

In New York, Montreal, Toronto or Reg
ina, at holder's option, or on the

basis of both pm. and Int., payable in 
Montreal. Toronto or Regina, in

Canadian currency only, and on basis of a 5% and 534% int. rate.

REGINA PUBLIC SCHOOL DISTRICT (P. 0. Regina). Sas
k.-

DERENTURES OFFF,RING.-Pronosels will be received until Feb. 26 by
J. H. Cunningham, See., for $12,000 6% 10

-year school debentures, accord-

ing to reports.

WOODBRIDGE, Ont.-DEBENTURE SALE.-Newspaper reports say
that $40,000 514% 30-installment debentures were sold on Jan. 24 to
Mackay & Mackay at 99.26, a basis of about 5.57%.

NEW LOANS

We Specialize in

City of Philadelphia
3s
31As

4s
4Vts
41/2s

5s
51/4s
51/2s

Biddle & Henry
104 South Fifth Street

Philadelphia

Private Wire to New York
Call Canal 8437

MUNICIPAL BONDS

Underwriting and distributing entire issues of
City, County. School District and Road District
Bonds of Texas. Dealers' inquiries and offerings
solicited.

Circulars on request.

HAROLD G. WISE
.94

HOUSTON COMPANY TEXAS

Established 1915

NEW LOANS

$355,000

Upper Quiver River Drainage District
6% BONDS

Sealed proposals will be received by the 
Com-

missioners Upper Quiver River Drainage 
District

until twelve o'clock noon, FEBRUARY 1st. 
1923.

for $355.000.00 six per cent serial bonds. maturing

April 1st. 1931, to April 1st, 1948.
Certified check for five per cent of amount 

bid

shall accompany each bid. •
The right Is reserved to reject any and all bids.

For further information apply to Hays, Stingily
& Whitten, attorneys. Sumner. Mississippi.

M. P. STURDIVANT, President.

United States and Canadian
Municipal Bonds

voltse4DON, GORD0Ar

WADDELL
Ground Floor Singer Building

89 Liberty Street New York
Telephone Cortlandt 3183 

IF YOU ARE A

BANK MAN
and are seeking new connec-
tions, use and consult the
Financial Chronicle Classi-
fied Department (opposite
Inside back cover.)

NEW LOANS

5914,890.25

CITY OF MINNEAPOLIS

SPECIAL STREET IMPROVEMENT
BONDS.

Proposals will be received by the Committee
on Ways and Means of the City Council of the
City of Minneapolis, Minnesota, at the office
of the undersigned, WEDNESDAY. FEBRUARY
14T11, 1928. at 2:30 o'clock p. tn. for $914,890.25
Special Street Improvement Bonds. These
bonds are to be sold at a rate of interest not ex-
ceeding Five (5%) Per Cent per annum, and to be
dated March 1st, 1923, and to be payable one
tenth and one-twentieth each year thereafter,
as the case may be, the last one being payable
March 1st. 1943.

Sealed bids may be submitted up to 2:300 clock
P. in, of the date of sale. After that hour open
bids will be asked for and all bids must include
accrued Interest from date of said bonds to dote
of delivery.
The right to reject any or all bids is hereby

roxerved. A certified check for Two (2%) Per
Cent of the par value of the bonds bid for, made
to C. A. Bloomquist, City Treasurer, must,ac-
company each bid.

Circular containing full particulars wiimbe
mailed upon application.

DAN C. BROWN,
City Comptroller.

Minneapolis, Minnesota.

BALLARD & COMPANY

Members New York Stork Exchange

HARTFORD

Connecticut Securities
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