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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
582 to 584, inclusive.

THE FINANCIAL SITUATION.

The incident of the week which most challenges
public attention is the President’s special address on
Wednesday concerning the proposed settlement of
the British debt to the United States. The demand
of the act of a year ago having been shown to be ut-
terly impossible, a funding plan over a longer term
and at lower interest was the only alternative to fur-
ther drifting. Taking as a start the principal of the
notes to be refunded, with 414 % interest, at the date
of Dec. 15 last, and deducting payments and interest
thereon which have been recently made, also $4,128,-
085 to be paid in cash in order to reach round num-
bers, the net principal on Dec. 15, for which bonds
are to be issued at par, becomes 4,600 millions. This
principal is to be paid off by a first year’s install-
ment of 23 millions, increasing annually until, in the
62nd year, an installment of 175 millions will com-
plete the process, which is subject to the option of
the British Government to make its payments in
three-year periods instead, and to pay additional por-
tions of principal on any interest date, on 90 days’
notice. Semi-annual interest on any unpaid bal-
ances at a 3% rate is to be paid from next June to
December of 1932, and at the rate of 3149% there-
after until the end; in the first five years, one-half
of accruing interest may be deferred and added to
principal, and any payment of interest or principal

may be made in any U. S. bonds issued since April 6
1917, taking those at par and interest accrued.

This is the substance of the proposition, calmly
and courteously offered by the debtor, without inti-
mation that it is that or nothing, or even that it is the
best ever obtainable. It, however, seems to put aside,
as no longer open for discussion, the academic argu-
ments that the war was also “ours” and we might
generously and expediently sponge off the account,
and, on the other hand, the truculent demands for
settlement forthwith. There is no court to which a
debtor nation can be summoned, and there is no way
of forcing collection of any debt or demand except
that which Germany tried upon France long ago and
France is now trying in her turn.

Every right-thinking man must see the point made
by the Debt Commission report as to the justice and
expediency of making allowance for the present dif-
ficulties of taxation and unemployment in Great
Britain, difficulties which all must hope to see soon
lighten ; and there should be general assent to the re-
port’s concluding remark that this “is a business set-
tlement, fully preserving the integrity of the obliga-
tion and it represents the first great step in the read-
justment of the international obligations growing
out of the war.”

It is really the first great step, and the fact that
we are able to get, at last, an agreement upon some-
thing in face of the general disposition to dissent and
antagonize, is of itself cause for thankfulness and
encouragement. “The call of the world,” says the
President to Congress, “is for integrity of agree-
ments, the sanctity of covenants, the validity of con-
tracts; here is the first clearing of war-clouded skies
in a debt-burdened world and the sincere commit-
ment of one great nation to validate its financial
pledges and discharge its obligations in the highest
sense of financial honor.”

This, adds Mr. Harding, “is a covenant of peace
and recuperation, of respect and co-operation
an example of encouragement and inspiration.” It
should prove so. The effect upon our own troubled
situation should be helpful, and the natural tendency
of prompt acceptance would be good upon the Ruhr
problem, heartening France and suggesting to Ger-
many that the best way out is to follow suit and un-
dertake to reach some agreement with her foe to pay
to the extent of her ability. ‘Whether the malcon-
tents and habitual objectors in Congress will quiet
down upon this subject we must wait and see; the
first impression in Washington was that they would,
and it is noticeable that the two amendatory bills in-
troduced on Wednesday included authorization of
“similar” settlements with other Governments. The
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House gave quick assent yesterday by an overwhelm-
ing vote—291 to 44—and the measure then went
to the Senate. The pestilent notion that here
would be some cash for a soldier bonus finds
no support in the President’s address, which
avoids the word, but reminds Congress anew of the
moral pledge of any incoming debt funds to the
takers of our own bonds made when those bonds were
authorized. Even Mr. Fordney, while still calling
himself a bonus advocate, is quoted as intending to
oppose to the utmost any effort to tag it to the set-
tlement. The President’s address, in both substance
and tone, does him credit, although he did not re-
frain from bringing in his determined advocacy of
the ship subsidy. Turning the entire matter over to
the Debt Commission assures calm and broad-
minded treatment. To “lay” this particular spectre
will do much towards clearing the future.

January insolvencies in commercial lines in the
United States make a very different showind from
that for the opening month of last year. It usually
happens that with the close of the year many weak
spots in the mercantile structure are developed that
add materially to the losses in commercial lines at
the beginning of the new year. But in this instance
the January statement is in some respects better than
that for the closing month of last year. January

insolvencies this year number 2,126 in mercantile
lines and the aggregate of the defaulted indebtedness
is $49,210,497. These figures contrast with 1,814 in-
solvencies in December and $58,069,021 of liabilities,
while for January 1922 there were 2,723 defaults
with a total indebtedness of $73,795,780. KExcept for
some unusually large failures in the manufacturing

division of trade in January this year, to which ref-
erence is made below, the losses last month would
have been considerably less than the figures here
given. While these manufacturing figures continue
to be pretty large, there is, nevertheless, evidence of
some improvement in the report for the latest month.

Our insolvency returns are based on the records
compiled through the mercantile agency of R. G.
Dun & Co. From these records it appears that of the
commercial defaults that occurred last month, 1,569,
with $23,306,193 of liabilities were of trading con-
cerns, 499, with a defaulted indebtedness of $23,120,-
095, were of manufacturing concerns, while only 58,
with $2,784,209 of liabilities, were classified as
agents and brokers. The noteworthy change for the
better was in the third class, designated as agents
and brokers. In December there were 64 such de-
faults and the indebtedness reported amounted to
$17,373,223, and in Januray 1922 the number was
157, with liabilities of $16,458331. For the past two
years or more the failures in this department were
relatively very heavy, involving considerable losses.
On the other hand, the liabilities reported for latest
month were exceptionally light, there being only
eight failures in these lines where the losses in each
instance exceeded $100,000, the aggregate of the de-
faulted indebtedness for these eight failures being
$1,656,851, an average for each failure of $208,200.
In January 1922 there were 19 similar defaults,
where the liabilities exceeded $100,000 in each case,
the average of defaulted indebtedness being $736,000,
a total in excess of $13,980,000.

Contrariwise, insolvencies among trading concerns
last month were not only considerably more numer-
ous than in the preceding month, but the increase
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was relatively, as well as actually, greater than the
increase in other directions. Some increase in Janu-
ary over December, as noted above, is naturally to be
expected. Trading failures in January numbered
1,569, as contrasted with 1,301 for the preceding
month, and the amount of liabilities was $23,306,193
in January against §$20,004,976 for December; how-
ever, in January 1922 the figures were respectively
2,033 and $34,171,786. The increase in number in
January in comparison with the preceding month is
largely among general stores, grocers, dealers in
clothing and in dry goods. Some increase also ap-
pears among dealers in shoes and trading jewelers.
The large miscellaneous class of traders, embracing
many lines that cannot be included with the 15 or 20
larger classifications for which separate returns are
tabulated, also shows many more failures in Janu-
ary than for December. As to the liabilities in the
trading class, the increase in January is almost en-
tirely in the lines embracing tobacco and liquors,
clothing, dry goods and shoes, dealers in hardware
and in jewelry.

The increase in manufacturing defaults in Janu-
ary as contrasted with the preceding month was only
50, and two-thirds of this increase was in the large
miscellaneous group, embracing many manufactur-
ing lines which could not properly be included with
the 15 or 20 leading groups of manufacturing de-
partments for which separate returns are tabulated.
There is some increase among bakers and in the
leather and shoe manufacturinglines; also in machin-
ery and manufacturers of clothing. Iailures among
hat manufacturers and producers of fur goods, on
the other hand, show a decrease. More than one-half
of the total liabilities attributable to defaults in the
manufacturing departments of trade in January be-
longs to the miscellaneous group, to which reference
has been made above, a considerable part of which is
due to certain large failures included in this classifi-
cation. On the other hand, in the iron division there
is a very large decrease in January in the amount of
losses attributable to insolvencies, four failures in
this department last month reporting only $132,000
of indebtedness, while in the preceding month the
indebtedness of four defaults that occurred then was
nearly $2,600,000. There was also a considerable de-
crease in liabilities reported by machinery lines in
January and some decrease in liabilities of lumber
and of clothing manufacturing, also in the printing
trades. Drug manufacturing and chemical lines
show a considerable increase in the amount of liabil-
ities reported for January as contrasted with the
preceding month. .

‘Slightly more than 52% of the total defaulted in-
debtedness reported for January was attributable to
82 failures, an average for each of these defaults of
$312,000. The remaining 2,044 defaults that oe-
curred in January account for a total indebtedness
of $23,594,919, an average for each of about $11,500.
Similar figures for January 1922 were $13,643. Of
the 82 large defaults in January this year, 36 with
liabilities of $17,510,820 were in the manufacturing
departments of trade, and 38 with liabilities of §6,
447,807 were trading concerns. The remaining 8
failures were classified as agents and brokers and
reference to these 8 defaults has already been made.
It will be seen from these figures that some excep-
tionally large failures occurred in the manufactur-
ing division:in January, and it was these failures
which helped to swell the losses. In the exception-
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atlrﬂl'ﬁgff us mon,th oﬁ J a.nu,a;y 1922 there were 47
Ieirg“é‘falﬁlres in the manufagtu,mng dxglsgon of trade
and the agg legate of defaulted mdebtedncss for these
4:7 fallules was, but $lo, 205,620,

' The Neax Last mtuatlon, acordmg to the. European
cable admces, .wa(s crmcal all w: ee).\, At the outset 1t
was defmxtely leportcd in; an ,A.ssocmted Press dxs-
patch trom Lausanpe. that. the. gonference there be
twcen thc Tuxlxs and the All,les had “collapsed ” .The
\exy next day came Ule report that Ismet Pashm had
appalently chan"ed lus attitude and that a basis;on
which I’[le had agr eed fo. sign the agreement, proposed
by tile Alhes had becn 1eached Wlthm the next 24
homs dcfunte announcement was made, that the
Confelencc actually was qff ;md thp,t he. was.leaying
f01 Ang,om The most stax tling s statement regardlng
the whole situation came shortly pherea{ter and was
to the effect that the Turkish Nationalist authorities
had directed the Allies to withdraw their battleships
fr om Smyxna Gonferences were held in,Constanti-
u0ple, London and I’arls, at a]llof which. it was de:
uch by the Alhes that. they; would.. dlsle ard jany
such, ultuna,tum, 4nd the Turks were said, to have
bcen 1emmded of thc sermus _consequences,of, adher;
mg to such a posmon Vamous reports, were in.eir-
culgtlon l‘xte yester, day afternoon relative to the Near
East situatio {l One of the most definite was that an
ahxeemcnt ad bcen re \ched between: the Allies and
the, Tulks to leave 1t to fullther negotiations.; There
Were no str flung (developments in the Ruhr Valley.
Ab not;ed above satisfactory progress hasbeen made
lcldtlve to, the British Debt Funding plan;:

’l‘he I}eax l,ast Gonfexence at Lau.w,nne collgpsed

lﬂst Sunday: [iEeb. 4], accou}}n  to. the, Associated
Press, coucbpondent at.that centre. In a, cablegram
that evening he described the situation in part .as
follo“s “The JEuropean; statesmen haye failed 1o
lebtow peacc in the Neal East, and the; Conference
(dlllqd I{pl‘ Llus pur pose (XGfm;telv collapsed ito- night
after desper ate efforts to save it—effoxts which were
continued up, to the Yery; mp‘ment,Lox;d {Curzon’s tpa.m
qut » He even, asserted that, “never in the history of
po}gt,xcal coufcrcuces were such amazing scenes w it
nesqeg as marked to-day’s tragic ending of the nego;
twpons, which extended oyer ahnoat ithree months:
l’mcpcauy the whole diplomatic world van after Is:
met Pasha, head, of the/Turkish delegation; frying:to
induce him tosign the. treaty, but Mustapha, Kemal’s
favorite Genclal with gentle smile, was immovable.
He said ‘No’ % to. all——Amex icans, British, French.and
ltdihans ». It Seems ﬂ\lﬁt ‘fthe A,x,neucan representa:
Hyes, . Au\bass;mor Child, Joseph . Grew and Rear
Admiral Bristol, caﬂled on him. after, the break inan
cndem or.to save the. Canqrence,1 and Lord Curzon
delayed his departure for half an hous in the hope
tha, Ismet Pagha wonld, change,his mind, but all in
yain." . According to, the; Associated, Press represen;
tatiyes “the Conference failed, hecause)the Turks re-
fused &9,409(;0; dhe clanses concerning the fnture,eco:
nomic regime inTurkey and to some extent, because
they wauld; not accept, the, Allied, formnla, dealing
“:}}ihjl%slﬂ!%lx8Hanamef=§x£%£9£%gp¢ss.mbls (TP
Lo replasce the, existing exira-territqrial, pujvileges:
Hep, 6P a ed, that 5hriefly, . the Tupkswanted; to
strike from. the fReafy 1k clauses hinding, them foxee;
Qg}mg,m wtwqﬁ»saymsms granted, by the old
Ottoman, Kppire. Theymaintained that they shonld
e left, free, to study these questions and if necessars

reopen ne"otxat;ons conce.rmna, them thh the) count
tries interested.” In his;account-jof-that eventinl
session of the Conference healsoimadeit knawn)that
“the Turks’ formal. 1eply to.the Allies; which was
presented to-day, called attention to the Turco-Allied
agreement, on, fundamental ,points; which, the (Rurks
contended . was, sufficient .for the -establishment:of
peace. -lt.emphasizes the .great sacrifices:Inrkeéy
has;made during,the negotigtions; in renouncing ithe
closing of the Straits; ahandonment of & garrisondn
Gallipoli; ageeptance of; the, Thuaeian: frontier as pros
posed by the Allies p,nd withdegwal: of them cﬂmmm
Karaghateh.” o1 5 paw oH w [ite
Although,, as, already s,hmy ny the Assocla;ed Press
corresgondent ati, Lausanne asserted . flat:footedly
that the Conﬁerence had #collapseds? the'announces
ment did not.at first appear to betaken yery seril
ously, in the leadmg JEuropean capitals; in-Washing:
ton or in the financial disteict: of this,city.  Londen
sent, word. that, the securities markets at that.cenire
were not.at all disturbed. ./ 1t. developed on Monday
that “M, Bompard, head of the French delegation;at
Lausanne, -before he depanted for, Pavis, had aileng
talk with [Ismet Pasha; details;of which hesteles
t,;aphed to I’remxer ,Ppmcaxe, who received hismes:
age late this afternoon,??, Furthermonre, the Associ:
ate_d;P;rgss representative in Paris stated; that/f Tsmet
was more completely informed;of the lintentiohsof
the  Allies, inthe event,that a settlement; wasinat
reached.” This Paris representative also claimed
that Ismet “did not persist.in his uncompromising

attitude of, lastinight and accepted.the stext;iaf: the

IR IR b

‘capltulatmns previously submitted,tohimy: thus e

moying the only obstacle to the signing of ithertreaty!
The New; 'Yoqk “Times” correspondent in, Rapis: ©a-

F;gnc_h _d,_el_,egatl_on,npon lus ret,urn from ,Lausqnge,
made. the: following statement: . fNothing-is broken
off..) The sitnation was never as gnave asothe press
implied ;this morning...There/is;no ruptnre—umarelm
a sugpension: of ;the. Conﬁereuce ) «Consequently, Mz -
Massigi| [ Secretary;(eneral jof «the: iConferetive] e
mains, in, Lausanne until further orders. «TheSeargd
tariat,of ;the Confewnce wontinues toifunctioponory
ln;ylly 2 da™ %o siom o %o agd od7 oo gaibosia
Accox:dma toan Assoc;ated,Rmasx cablegramifrou
Lop_don Tuesday, evening;: ‘f,E‘q,amcex notifiedo Great
Britain that the Qttoman delegation atLansaane has
agreed, to sign all peace;terms” It wasiadded dhat
“the Turks’ decision to aceept all theitermsavitich
theyrejected ,Sunday; jwas eommunicated; tothe
I'rench Foreign Office and imniediately forwarded to
Doywning Street,”, The Lansanne representativeof-the
$AIme, press, associatiomcabled: that evening that!ffit
way confinmedifrom reliable; official) ¢irelesilate, tod
day. that, important; pouxgqr,lers agemowsliurriedly
proceeding hetween Parisiand Londonin s-fifial efs
fort, o ;arrange a peace treaty settlementstin¥id-an:
nounced that.$Riza NuriBeysof the Tunkish delegas
tiop informed, the coyrespondentsithis moriting that
TurkeyanditheRowers had reachgd an-accordion he
ingidieal, capitnlations; but that:thererwererstill das
pertant, finanoial ;matters .on which amn-agreespent
hadinot been-effected. s He also-adied:fithe indicas
tions ave that She Murks, by further proewassination,
segk anore, gancessionsifrom the Adkies padsthasitlie
nhtbnade fate of theilqusanne freatysxestsmit here
hytoinsthe, hands, of the. Governments 4n: Londop;
Ravisand;Bome.?: JRauissentwordathat fadsticns zet
siym‘nmmmfmmmmtha&;&enﬂm
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East Conference has not been terminated officially,
and that Ismet Pasha is ready to accept the Allied
treaty if the Turkish delegates are permitted to dis-
cuss [urther the economic clauses.”

Still another version of the situation came from
London, also Tuesday evening. It was stated that
“Marquis Curzon, British Foreign Minister, issued
a statement after an important meeting of the Brit-
ish Cabinet this afternoon, denouncing the Turks [or
their intransigeance, but declaring that the Lausanne
parley had not yet failed and that he hoped the Turks
still would sign” He was said to have asserted that
“outside parties are endangering Allied unity.” The
London correspondent of “The Sun” of this city ca-
bled that “the British confirm the report that they
had the opportunity of signing a separate peace with
Turkey, which Lord Curzon rejected because of the
necessity of keeping faith with the Allies and also,
it is said, because of solicitation over French inter-
ests in Constantinople, which are protected by the
capitulation clauses in the treaty. These clauses, it
is said, and not Lord Curzon’s insistence, were the
cause of the breakdown of the parley.” It is worth
noting in passing that the Near East Conference was
in session continuously from Nov. 20 until Feb. 4.
There were present representatives from Great Brit-
ain, France, Italy and Greece, on the one side, and
from the new Turkish Nationalist or Angora Govern-
ment on the other.

Early Wednesday morning, according to a special
Paris dispatch to the New York “Times,” the Near
East situation took a turn for the worse again. The
correspondent cabled that “at 1.20 ¢’clock this morn-
ing Ismet Pasha declared at Lausanne to Count Mas-
sigli, Secretary of the Conference, that he could not
accept the Allied terms and was leaving Lausanne
immediately to place the situation before his Gov-
ernment. The Turkish delegate, with part of his
staff, is taking the Orient Express at 6.30 this morn-
ing. The remainder of the delegation will follow
him the day after to-morrow.” Ismet Pasha was
quoted as saying to Secretary Massigli that “we are
standing on the basis of our note of Feb. 4, which
constitutes our program with the reservations of a
few modifications made since. But the Conference
is not broken up, is it?” The Secretary was reported
to have replied that “no Government has given me to
understand that it is broken up.” The “Times” rep-
resentative suggested that “the decision of the Turk-
ish delegate put a definite end to the rumors that he
was willing to sign immediately under conditions
and to the efforts of the French Government to
bring about the resumption of the diplomatic par-
ley.” The Lausanne representative of the Associ-
ated Press sent word that “all mediation has defi-

 nitely failed. Turkey will not sign the Allied treaty

at the present time, even with the latest concessions
proposed, and within a few hours Ismet Pasha will
leave here for Angora to consult with his Govern-
ment.” He added that “so far as its object was to con-
clude a speedy peace. the Near East Conference has
failed. Count Massigli, Secretary-General, in behalf
of the Powers, urged Ismet Pasha to remain and con-
tinue the negotiations. At the same time he asked
for a clear statement of the points Turkey insisted
upon in the treaty.” Ismet Pasha further set forth
his position in a statement that he issued at 1.30 a. m.
Wednesday. He said “we came to Lausanne Nov. 13
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to make peace with the world. We made maximum
sacrifices during the entire Conference, and the
world’s public opinion will recognize this. Recently
we made our propositions in response to Allied pro-
posals, and we have not received any reply in writ-
ing. T obsérve that all the other delegates have de-
parted for their capitals. I have received no com-
munication that the Conference has been ruptured.
On the contrary, the Secretary-General says it has
only suspended. Therefore, I do not deem that the
Conference has broken down. Like the other dele-

gates, and after the other delegates, I will leave this
morning to consult with my Government at Angora.”
In reply to a question by the correspondent, the head
of the Turkish delegation was reported to have said
that “he was ready to return to Lausanne or go else-
where, perhaps in three weeks, if the Allies wanted
to resume the negotiations.” ;

The Near East situation appeared to be susceptible
of still more alarming developments, according to a
Constantinople dispatch to the Associated Press
Wednesday evening. It was reported that “the Turk-
ish Commander at Smyrna has informed the Com-
manders of the Allied warships there that he has or-
ders to enforce their withdrawal if they do not com-
ply with the Turkish order to leave Smyrna.” The
correspondent added that “the Allied High Commis-
sioners have addressed a strong protest against this
demand and uttered warning of the grave conse-
quences which will follow any attempt at coercion by
the Turks.” From London came the assertion, also
through the Associated Press, that “the British in-
tend to pay no attention to the threatening Turkish
ultimatum demanding that the Allied warships leave
Smyrna, it was stated authoritatively this afternoon.
There is nothing in the armistice agreement prohibit-
ing the presence there of Allied warships, it was add-
ed, and the British do not intend to leave.” The Paris
representative of that news agency cabled that “the
French Government is considerably worried over the
symptoms of extreme nationalist action by the An-
gora Turks. The news that representatives of the
Angora Government have warned the Allied warships
to quit Smyrna is regarded as indicative of the spirit
prevailing in Angora and which is considered likely
to affect the disposition of Ismet Pasha with respect
not only to the clauses of the Near East peace treaty
that remained contentious subjects at Lausanne, but
also those that had already been agreed upon.”

Thursday morning’s advices regarding the Near
East situation were still more threatening. The
Paris correspondent of the Chicago “Tribune” cabled
that “the Quai d’Orsay has received most alarming
reports from the French Consul at Smyrna to the
effect that the Turks are starting a reign of terror
against all foreigners, and advising that the French
colony be embarked immediatley.” He added that
“the British Government has informed the French
Foreign Office that it is sending naval reinforce-
ments to Smyrna immediately.” The Constantino-
ple representative of the same paper said that “the
Turkish military commander at Constantinople has
ordered all active and reserve officers to report for
duty immediately. Severe penalties are provided in
case of failure.” According to cable dispatches re-
ceived here during the forenoon on Thursday, the
latest information in London from the Near East in-
dicated that the warships would remain at Smyrna,




Fas. 10 1923.]

THE CHRONICLE

549

in spite of 'having been ordered by the Turkish au-
thorities to leave. )

Announcement was made in an Associated Press
cablegram from Constantinople yesterday morning
that “the British light cruiser ‘Curacao,” with Rear

. Admiral Nicholson aboard, entered Smyrna harbor
this morning [Feb. 8]. The Admiral immediately
landed. He called on the Turkish military comman-
der and warned him of the responsibility that would
be involved in any act of hostility. The Allied Com-
missioners have handed the Kemalists a new note,
demanding withdrawal of the obnoxious order
against the presence of foreign warships at Smyrna.”
London heard unofficially yesterday afternoon that
“an agreement has been reached between the Turk-
ish authorities in Smyrna and the Allied naval com-
manders under which the status quo would be main-
tained pending diplomatic negotiations.”

As to the French adventure in the Ruhr Valley,
considerable improvement in  the situation from
the French point of view occurred on Feb. 2.
The Associated  Press correspondent at Dussel-
dorf cabled that “the calling off of the rail-
road strike by the German authorities and obedi-
ence by the railway men to a request of the authori-
ties that they resume work on all lines where they
would not come in contact with armed French sol-
diers were the outstanding developments that were
regarded by observers as having brought forth a
great improvement in the French position in the
Ruhr and the Rhineland. A majority of the railroad
workers in both regions adopted the suggestions of
the authorities that they resume their jobs.” On the
other hand, the practical cessation of production at
the coal mines was a distinctly unfavorable feature
for the French. Subsequent reports indicated that
it had practically reached the zero point. In a cable-
gram from Dusseldorf made available here Sunday
morning, the New York “Times” correspondent said
that “with every day which passes French chances
of success in the great experiment they have under-
taken grow brighter on the political if not on the eco-
nomic side. Itis going to be touch-and-go yet, and in
spite of official optimism the economic complications
are too great to be neglected in making an estimate.
Yet the fact is incontestible that within the last three
days there has been a decided weakening in obedi-
ence to the orders from Berlin and an equally marked
tendency to co-operate with the French rather than
work against them.” Continuing to outline the situ-
ation, he said: “Take the case of the railroad men
who received a month’s advance pay from Berlin to
refrain from work, and yet have shown themselves
more disposed to listen to the outery of the public
than to the orders of their Government. The func-
tionaries who formerly favored a dictated strike now
doubt its wisdom on the grounds that it is alienating
the sympathies of the people rather than worrying
the French.” Going still further, the correspondent
gaid that “the truth is that the French have been
wonderfully successful in organizing a service of
trains. They have been providing one food train
per day for each centre of population and taking
especial care to furnish a supply of milk from the
local dairies either by train or by motor truck.”
From Dusseldorf came the statement last Sunday
morning that “railroad service in the Rhineland is
virtually normal, and the lines in the Ruhr region
are not occupied by the French in a military sense.”

In a cablegram from Paris filed Sunday evening
the correspondent of the New York “Herald” said
that “without previous warning France has seized a
new salient behind the Rhine in Baden, southern Ger-
many, as a retaliatory measure for Germany’s inter-
ference with international trains between Paris and
Prague and the Near East.” He added that “to-day’s
advance was accompanied by the ultimatum to Ger-
many that interference with international traffic
must cease within 24 hours or the French would
consider the necessity of a further advance in south
German territory, which hitherto has considered
itself safe from the successive advances ex-
perienced by the zone opposite the Rhine-
land.” In Tuesday’s cable advices from Paris
announcement was made that “German miners
in the Saar Basin coal mines, operated by France
under the Treaty of Versailles, went on strike this
[Monday] morning. The reason given for strike re-
lates to wages.” In one Paris cablegram it was
stated that “the Government was informed to-day
that the Saar miners, who struck this morning, re-
fused to accept a compromise of their demands that
their wages be doubled, and now want the equivalent
in buying power of their pre-war wages.” Chancellor
Cuno returned to Berlin on Tuesday “from a two-
day tour of the occupied Ruhr area.” In an Associ-
ated Press cablegram from the German capital that
evening he was quoted as saying, “I visited every
section of the invaded territory, conversed freely
with the industrialists and all classes of civilians and
workers, and was everywhere assured of their un-
wavering resolve further to oppose the French en-
croachment with passive resistance.” The Chancel-
lor was further reported to have declared that “this
moral resistance was the result of the spontaneous
resolve of a people which is fully conscious of its hu-
man rights and which is determined not to bow down
before Lostile bayonets.”

The Dusseldorf correspondent of the New York
“Tribune,” in a cablegram Wednesday morning,
seemingly gave a very good idea of the situation in
the Ruhr Valley. He said in part: “The contest for
supremacy between the French and the Germans in
the Ruhr seems to-day to have reached, at least for
the time being, a stage of almost complete deadlock,
while slowly but surely the economic life of the great
industrial basin is going down in chaes. The strug-
gle here has been compared on the one hand to a
sword of which France holds the hilt and Germany
the blade, so that any attempt by the latter to wrest
the weapon away hurts only herself. On the other
hand, it has been likened to the process of hanging
onto a bear’s tail, which is a more inconvenient and
dangerous game for the hanger-on than for the bear.
The truth seems to lie somewhere between these two
extreme points of view, for both of which, however,
there is something to be said.” Dispatches from Es-
sen Wednesday indicated that the French had occu-
pied several important German textile towns in their
most recent advance.

Attempting to summarize roughly the results of
the French invasion of the Ruhr Valley, the Paris
correspondent of the New York “Herald” in a cable-
gram made available here Thursday morning, said
in part: “After four weeks’ occupation of the Ruhr
the results may be summed up as follows: First,

‘the French have cut off the Ruhr coal supply from
Germany, bringing upon Germany economic pres-
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sure which has-not-yet borne fruit but-the effect-of
which will get stronger as time passes.- Second, on
the other hand, dwing to' the ‘German policy of pas-
sive resistanee: the French  have 'not been able' to
bring out of the Ruhr any appreciable amount of coal
and coke for their own account because of the trans-
portation sitmation.” ‘In a cablegram from Dussel-
dorf on Feb. 8 a representative of the “Times” said:
“Everywhere throughout the Ruhr and Rhineland
the most active propaganda is going on to encourage
resistance and stimulate the national spirit. Reli:
gious ‘as well -as''poélitical ' organizations are
engaged  in-a -house  'to “house ‘canvass 'among
the miners, railroad workers and citizens. Protes-
tant leagues and-Catholic brotherhoods are equally
sharing ~in the ‘work 'with” Natidnalist, Mon-
archist and pan-Gernian organizations.. ~All this
propaganda work is directed from'Mtmster-and’ El-
berfeld, 'on the north and south sides'f the Ruhr,
where former President Fuchs and Dr. Schmidt, the
formér Burgomaktér of Tlberfeld, are in coninrand.
They are using every means'with which to strength-
enl and support their’campaign; but’ the: most com-
mon of all‘their arguments is the simple one ‘that if
the people will hang 6n just one month more M: Poin-
care will certainlybe defeated and the French troops
withdrawn' from the Ruhr.”” 'Word came from Paris
the“same day (IFep. 8) that “25,000 riiners in the
Mosellé" distFict™in’ Lorrdine went 'on”striké this
niorning on the plea of'a wage dispute.” This strike,
following: that of 360,000 miners in the Saar Basin,
who“struck 'two days ago, putinto’ idléness mines
which produce 4095 of the French coal supply. Tt is
charged by the French officials that German instiga-
tors have been at'work both'in’' thé Saar and Moselle
districts.” 'The Sdar’ mines as well as the Moselle
mines have been occupied by troops.” :

“ "Prom-time to'time within the last week or ten days
there have been rather frequent rumors from Ber-
lin, Paris and London that negotiations were under
way looking toward'a settlement of the difficulties
betweéen the' French and’ Germans. © Late last ‘week
Chanecellor ‘Cuiio '0f the German Cabinet'was quoted
as'having ‘admitted in' an interview with’ American
newspaper correspondents that the Gérman' Govern:
ment would entér*into” hegotiations, provided the
Prench withdrew' altogéther from' the: Rulir Valley.
At the annual dinner of the Republican Journalists’
Assoeiation in Paris Sunday évéhing; Premier Poin-
careé delivered’ what the New York “Times” corre-
spondeiit characterized'as’'“a’ remarkable speech on
the' §ituation in*the Rihr and French aims and pol-
iy Hé gdid that “France would not refuse to ex-
amine Germat' proposals, but that shé would hot give
up the pledges she'now held.” ' The New York “Her:
ald” representative in'his account of the dinnér, and
réferring particularly to the possibility' 6f peace ne-
gotiations, quoted the Prime Minister ds sayitg; “we
have'iad too many promises. “We want i‘éhlltiég,’ 1ot
mérely fugitive' realities, but lasting realities?” Con:
tifiuing, he'fqioted M. Poincare ds Follots s "“The Tes!
toration of our devastated regions is"at 'stake, nay,
rathier, it'is the futuré of France, it is' the 'Peace of
Biirope. ' And' tHat pedce, for whith'we ‘ask ot
square inch of Géthian torritofy; that peate i Which
we'feek only Fegarations afid safety, We ate vesolved
to establish 4 Tast" o’ indestrdetible’ fohndations
Tligré havé been freqiient Feports a166 b *the Boski!
bility ‘anid“évet proBabitity “of “the *Ctihe "Minis

HYE MIMOX09R TERarevd Zoar safpaitd | 7akoTo)

falling-in-the near future.—In the most conservative
cable advices from Berlin the opinion was expressed
that its political opponents would not force an issue
with':the Ministry ‘while' the situation in the Ruhr
Valley is so aciite. ‘

The' Council of the League of Nations ended its
sessions in Paris'a week ‘ago this morning, “after the
stormiest meeting it'has ever known,” ‘actcording 'to
the Paris correspondént’of the New “York “Times.”
He even ‘asserted that “a direct’threat'of war was
voiced ‘in the organization which was ‘created pri-
marily to make all war impossible.” " Tlhe corréspontl:
edt éxplained that “the matter under diScussion was
the knotty Vilna problém, involving' the question of
the nedtral zone between Poland and Lithuania ¢re-
ated it ‘ordéy 'to’avoid bloodshied “throvigh “eollisions
between thé two’armies.” M. Hymahs Proposed cer-
tain measure§ ¢onnected with'the disarming of bands
infesting the neutral zone: These were accepted by
Polhnd without' deinut, ‘but the Tithuanidns' object-
éd,"M. Sidzikauskas saying that if Péland attempted
to apply these measires his country Would ise every
Hieds to Opposd ' thens, éven incliding force of armg.”
Alécordirg to thé dispateh’aldo, “M. Viviani ih strong
tértis wirnéd the Lithudniah' delegate that 'such an
attitideé touldn’t be tolerated.” Lithuani, hé' said,
Wlien " éhtéring' the” League ‘knew' “whdt ‘duties sheé
théreby tindértook. He said she was bound to abideé
by’ thé Léague’s decision.” If khe did not she would
liavé ‘Articles XV and X VI of 'thé covenant of thé
Léague of ' Nitions 4pplied, and all the mémbers of
thie Yeagile would bréak off diplomatic ‘and ¢onither-
cial Télitions with hey.! M. Sidzikauskas tried to jus-
tify ‘His attitude, bt was 8harply'éalled to order and
informed that if any'actwhich ¢ould be characterizéd
a& afi‘act of war'was brought'to the Leagie’s notice
Lithuania ‘would be expélled froin tlhé Feague and
consitderéd as being a’ State in ‘confliét with all the
powers bélonging ‘to ‘the Teague. "“This ‘threat im:
pressed theLithuaniati' 'delegaté cousiderably, and
hé' Withdrew without offéring furtliér objections.”
M: Vividni theretipon ‘asked'the’ Lithuiaidn dele-
gate “if"lie réalized ‘what his threat meant.” ' The
Fitter was reported to have “calmly declared that
Lithdania reserved all her rights,” and that“he then
16Tt PR T ONmEAT Toon™ BHMIMNLIE S OF 2L Q0T s
YWY Taal il rotiwr 1

While London cable advices have indicated that
British authorities' and’ the' press “prefty genérally
supported the British ‘Cabinet inits acceptance of
the war debt funding'terms, and even urgéd snchac-
tion before it was taken, Paris'dispatches have made
it cledr that French opinion was not favorable to the
proposals. At 'any rate, the French weré' reported
t6 'have 'expressed 'thé View that'“the terms' of the
war debt settletient afforded Great Britain by Amer:
fea” eanhot bé eonsidered” equiitible ‘for Futiding
France’s ‘debt’ to ' thié Utiited ' States, atcording t6
opinion here, for' the' redkoh’ tha't Britain iy gold
prodicing ation, and dl8o posdesses Iérg“er‘ régources
thatl dgés' France.” * The Taris corrésponderit of the
New'York “Hérald” siid that; “althongh' not in' ré:
¢eip't of otticial itiforniation ds to Methils) the Frénch
Ministry 6f Finafieé does'fiot teghrd e AnjgloAmer:
itan ettlement iy 4'AeliRite basis upoh Which Amet:
icail @laitnd dgaiflst OthéF hatibn¥ ave to Hé Settla,
dédpitd therepots that thé teFmy fneluded ' clause
iak fifg tHe Bettlénient virtdally thiat *to Be aveorasd
{1 Hibst faVored fihton.! “Thil veport has Rt bEeH
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denied ‘from several, sources,” ‘He. added that “a
high official of the Ministry of Finance said to-day
[Keb. 2] that Ilrance did;not intend to reopen nego-
tiations untll the.questions. of her own-budget bal-
ancing. and the Ruhr occupation problem were. set-
tled, , though willing to.giye the ;Washington debt
commisgion all information concerning French re-
sources and the probability of meeting interest on
issues not classed as ‘war advances,” these, as in the
past, being given consideration as they fall due.”

Special attention was given both in Europe and in
this country to statements reported to have been
made: by Stanley Baldwin, Chancellor of the British
Exchequer, in an address at a public dinper in Bir-
mingham a week ago to-night. According to the As:
sociated Press,. the Chancellor, who also was head of
the British Debt_ Funding Mission to the United
States, said that, “although the question of the Brit-
ish debt to the United States was, to a certain extent,
sub judice, if satisfactorily settled, it left the way
clear for closel co-operation between the two peoples
than was possﬂ)le before.. This, settlement, he de-
clared, was a necessary prelude to the settlement of
Duropefm questlons ” The latter assertlon was re:
garded in the financial district of New, York and in
Washington as particularly significant and impor-
tant., The Assoc1ated Press comespondent added
thnt “the Chancellor pald tmbute to the friendly
spult in Whlcln he had been met by the American
statesmen, saying, ‘when we had once acknowledged
the debt they did all they could to secure a fair bar-
gain and stand by us. Iw as str uck by the splendid
fair- mlndedness of their Ministers and agents,””

L01n111e11t1nw upon that. feature of the terms for
funding the Butlsh war, debt to the United States
that allows Gleat Britain to pay any part of the
punupql or, inter est in Ameri ican Gov ernment bonds
1ssnod dmmg A‘meucan paltlelpatlon in the war,
the London qorlespondent of the New York “Times”

ald that “the plonsxon in the debt \ettlelnent pex-

mlttm" the Brltlsh Government to pay its mstall
ments in Amex ican bonds is regarded here as afford-
ing 1t in cer tam LI‘lCllI]lStd.llCOS a convenience rather
tl[mn a p0s1t1ve advantdge The IIlOblllZd.thIl of. dol
lar secur ities dm ing the war prachcally denuded the
Butmh m:uket of Amerlcan Gover nment, secnutles
and if thele are any h,eld over here now they ale in
p1 1vate possessmn Inqnn ies in authontaﬁve quar-
terq to (lay show that there is no 1dea of commandeer-
m" them 2

'No 'change has bcen noted 1n offlcm,l d1scount,
rates at leadmg European céntres from 129 in Ber-
lin; 516% in Madrid; 5% in France, Denmark and
Norway, 41 / % in clgium and Swedcn 4% in Hol-

land; 314% in S\Vltaerland and 3% in Lopdoq‘

O en market dlscounts in London wore again ad-

vanced fracti nally to 2'9-16 @ '954% for short bllls,‘

gfzmst 2/ 2'0-169, and 2%5@ 2'11-169, for three
't’&onths, as corﬁpfzred with” 2" "9-169 last Week

onéy on call”also stlffenod slightly &nd’ flmshed ‘
at 1 /g%, 1n compar ison w1th 114 Y 'on, Friday last..
: In Paris the opon marl\(‘t (h@('mmt rate is still quoted‘

at 4/5,0, J.nd in Sw 11/011:111(1 at 3"

amountmg, tq £1 041 “but this wgs accompamed Ey

é.'"gzifri'm total rescrve of £536 00 owing to a con-

| ,Adv:mus‘_ J.-__..In 89,093,000
ank of I‘ngland in its statement fOl the vgeek* %

tractmn Jn note cu-culatmn of £537,000, Whlle the
proport;on of reserve to. Jiabilities rose to 20.17%,
SVblch is npt only;a new high record for the eurrent
Jﬁm_’b_l_lt_ﬁhe highgst point touched since 1920. . It
compares. with 19.789%, last week, 14149, a year ago
and; 149, in. 1921. . The lowest, ratlo this year was
13.87% in the week of Jan, 4. Public deposits
showed an increase: of ;. £3,295,000. .- “Other” .de-
posits,. thowever, were xedueed: £2,979,000. Loans
on . Government securities fell,, £353,000; although
there.was an expansion;in lpans on other securities
of, £204,000. The Bank’s stock of gold aggregates
£127,490,819, .as against; £128,748,360, in_ 1922 and
£128,283,084the year before.: ; ‘Total reserve amounts
to . £24,457,000,  This scompares with £24,531,605
a;year,ago-and,; £17,743 ;539 dn 1921., Loans total
£65,812,000; against ., £80,425,481. and . £76,588,152
ong and two.years; ago, respectively, while note cix-
culation now. stands at, £121,480,000, compared with
£122,666,755 last year and, £128,989,545 in 1921.
At the weekly meeting of ;the, Bank gevernors the
3% minimum discount rate was continued unchanged.
Clearings. through. the - London banks. for . the week
totaledy £772,058,000. . Last.iweek they were: £754,-
746,000, and. last; year £711,407,000. . We  ap-
pend, herewith, comparisons, of..the principal items
of the Bank of England returns for a series of years:

BANK OF ENGLAND’S <IOMPARATIVE :STATEMENT.

1923. 1922. 1921. 1920.

Pebi 7. Peb.! 8. Feb. 9. - Feb. 1.

ot < e 4 el vas s e r Bl o M S £,
Clrculatlon ........ m 480,000 122 686, 75., 128,989,545 89,976,685 69,832, 835
Publi¢ déposits 17,975,000 ) 14} 101 329 120,176,592 22,012,395 | 28,158,204
Other «deposits: : .« 2102,341,000 154,413,877 106,331,532 132,276,047, 120,045,536
Governm’t sbeurities 49,067,000 ~ 82,223,688 50,202,016 53,947,714 52,670,744
Other securitichor. - 66,812,080, 80,425,481 76,588,15 184,838,283 83,297,004
Reserve notes & coin 24,457,000 24,531,605 17,743,539 34,500,658 30,236,282
Cofd ‘andl ballfon £ 127,490,819 128, 748 360 128,283,084 1063027,343 " 81,610,117

Proportion of reserve
to liabilities

1919.
Feb12.

20.17% 14‘/‘7 1402%
9% 7% 1¢

22% % 20.40%

6% 5%

l‘hc B‘mk of Immw m 1ts \wekly sta.tcmult
1ep01ts a furt}5e1 small: gam oi 1(0 300 francs n the
gold ltem this week. The, Bank s total gold holdings
'Lre‘,t,lws bLought,|up tO‘,Q,o35 580,975 francs, com-
paring, wltll 5,024 964, Q"Z flan(s at, thlS tlme last
year, and wlth .;,00 2{39 165 francs the year, befowt?,
of ., tJ,lcse amogmts ,18()4,344 927 , francs,, were  held
abroad, in 1923 and 1,948 367,056, fla.ncb in, hoth
1921‘,1.3‘11(1 1921, During, the week. silver, gained
65,000 fr&ll(;s X\hlle adynnqgs umremaed 89, 093 000
f;,an(;,\, B}Hﬁ, dlb;ounted on the other hand .de-
creased 407,357,000, francs, 'lumsqu dcposnts fell off
2,874,000, franes and, genergl deposits werg, reduced
17 ,096, 000, ,fra,m,s h N‘m‘e. qleu}ahon,reg,l“tc}ed the
further expansion of 325,788,000 francs, bringing the
total outstanding up to.37 40() 366,000 francs. This
coptrasts. with, 36,704,222,770_franes on the coues-
1101};1111{: da.tclaat yvzu and with 38 272,306 3()0 franes
in 1921, | Just prior to the quthreak of war, in l.)14
the amount_was only 6,683,184,785 francs. (Com-
)arlsons of .the, yarious, 1tem§ in thls week’s Loturn
with, th@ Statcment of last. weok and, corresponding
dates i in both 1922 and. 1921 are as follows

| v. ANK, OF: FRANCE'S, COMPARATIVE SI‘ATI'MCNT

Changes —_— Status a8 Of

Feb.'0'1922.  Feb.16'1921.
/ Franes. Franes.. .

Y11175,800 “3,671,236,048 3,576,597,871 3,553,902,109

No change, 1,864;344,927 11,048,367,056  1,948,367,056

5,502,269,165

A754800- 5,535,580 975 5,524,964,927
.. 05,000 , 290,324,000 280,709,931 266,628,158
-Docd“?’3$7(xn .21410,629,000 2,412,418,559 3,082,659,997
2,134,375,000 2,320,521,527 2,258,314,559
‘Note c‘lrcu&ntfﬂﬁ “Tne.325,788, 000 37,409,366,000 36,704,222,770 38,272,306,360
Hreasury (depidsits . Dda. 8,874,000 57,537,000 48,797,998 51,047,586
General deposits.__Dec. 17,096,000 2,292,046,000 2,356,389,034 3,366,052,816

Jor Week: Felr: 8 1923,

y . Gold Ilqldlnys-— y o:Franes, « Francs.. -,
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The Imperial Bank of Germany again broke its
own records and in its statement issued as of Jan. 31,
registered the largest increase in note circulation ever
recorded, namely 329,921,713,000 marks; thus
bringing the total up to the colossal figure of 1,984,-
496,360,000 marks. A year ago the volume of the
notes was 115,375,728,000 marks and in 1921
66,620,804,000 marks. Other highly sensational
increases were- 247,082,146,000 marks in discount
and Treasury bills, 156,214,299 ,000 marks in deposits,
140,636,128,000 marks in bills of exchange and
checks, and 92,288,056,000 marks in advances.
“Other assets” expanded 61,940,533,000 marks and
“other liabilities” 68,954,322,000 marks. Smaller
increases included 8,219,545,000 marks in Treasury
and loan association notes, 17,057,000 marks in notes
of other banks and 52,000 marks in total coin and
bullion. There was a decline of 10,000 marks in
gold and of 60,000,000 marks in investments. Gold
holdings are reported as 1,004,832,000 marks, which
compares with 995,698,000 marks in 1922 and 1,091 -
552,000 marks a year earlier.

An analysis of the Federal Reserve Bank state-
ment, issued on Thursday afternoon, revealed a very
slight change in gold holdings for the system, but a
large increase in New York, while both locally and
nationally bill holdings were substantially reduced.
Taking the system as a whole, rediscounts of Govern-
ment secured paper were reduced some $33,000,000
and holdings of bills purchased in the open market
fell off nearly $4,000,000. Accordingly, even though
discounts of “other bills” increased, total bill holdings
decreased $31,000,000 to $754,254,000, which com-
pares with $917,714,000 at this time a year ago.
There were also material decreases in earning assets
and deposits, but Federal Reserve notes in circulation
expanded $14,000,000. At New York the Bank in
its operations with other Reserve institutions gained
$59,000,000 in gold; total bill holdings fell approxi-
mately the same amount as in the case of the banks
as a group, viz., $31,000,000. Deposits remained
almost stationary, but earning assets shrank $58,-
000,000. An increase in the amount of Federal
Reserve notes outstanding of $3,000,000 occurred.
Changes in the member banks’ reserve account were
not particularly significant. The reserve ratio re-
mained practically unaltered, so far as the system
is concerned, there having been a nominal gain of
1% to 77.0%. 1In the New York Bank, however,
an advance of 4.2%, to 80.29, took place, the result,
of course, of the addition to gold reserves.

Last Saturday’s statement of the New York
Clearing House banks and trust companies reflected
the strain incidental to end-of-the-month require-
ments and showed an increase in loans and deposits,
which, coupled with.a drawing down of reserves at
the Federal Reserve Bank, served to wipe out surplus
and create a deficit of nearly $6,000,000. In round
numbers loans and discounts expanded $13,193,000.
Net demand deposits increased $9,083,000, to
$3,987,781,000. This is exclusive of Government
deposits to the amount of $47,512,000. In net
time deposits there was a drop of $2,830,000, to
$373,422,000. Member banks reduced their reserve
credits with the Reserve Bank by $19,425,000. Cash
in own vaults of members of the Federal Reserve
Bank declined $3,117,000, to $49,576,000 (not
counted as reserve). Reserves of State banks and

trust companies in own vault were reduced $51,000
but their reserves kept in other depositories gained
$195,000. As a result of these operations reserves
fell $20,354,630; thus eliminating last week’s excess
of $14,624,520, and leaving a deficit of $5,730,110
instead. The showing, however, attracted very
little attention, it being thought likely that the
deficiency will be speedily eliminated again. The
above figures of deficit are based on reserves of 139,
above legal requirements for member banks of the
Federal Reserve System, but do not include cash
in own vaults amounting to $49,576,000 held by
these banks on Saturday last.

There was nothing of a striking character in the
local money market. Time funds were practically
unchanged at 434/@59%,, while call loans were made
as low as 49;. Although bankers reported a some-
what larger demand for money from industrial and
mercantile circles, they said that they did not look
for any stringency in money at this centre. CGov-
ernment withdrawals.from local depositaries were
small, the amount taken out on Thursday, for
instance, being only $3,234,000. It was explained
that “the calls are becoming smaller as the redemp-
tions of Liberty bonds and Victory notes are becom-
ing less.” It was added that “the withdrawals
mostly have been to finance these redemptions.”
After an interval of ten days or thereabouts the fi-
nancial institutions took renewed advantage of the
continued ease of the money market to make fur-
ther offerings of securities. Little or nothing was
heard about congestion in the local bond market,
and the new securities appeared to be taken prompt-
ly. Announcement was made in Washington that
the postal receipts in January were the largest
in ten years. Not a single one of the large cities
reported a decrease. Chicago alone showed an in-
crease of $1,030,597 over January, 1922. A tre-
mendous amount of building in the United States
is said to have been contracted for 1923. If the
materials and labor can be found, the demands
for funds with which to carry on this work should
be a factor in the money market. Increased activ-
ity in industrial lines and general business is rather
confidently predicted. There is nothing, except
possibly the progress that is being made on the Brit-
ish debt funding plan, to indicate that conditions
in BEurope will soon warrant the offering of its secur-
ities in the American market. The Near East
situation appeared critical during nearly all of the
business session yesterday, but notwithstanding
was without effect upon either the money market or
stock market at this time.

Referring to money rates in detail, loans on call
covered a range of 4@424%, which compares with
4@5% a week ago. Monday a flat rate of 4349
was quoted, this being the high, the low and the ruling
figure for the day. On Tuesday the high was still .
4349, and renewals were again negotiated at this
level, but a minimum of 4149, prevailed before the
close. Hasier conditions developed on Wednesday,
and the high and renewal basis declined to 4159,
with a low of 49%. Thursday the range was again
4@4Y5%, but renewals were put through at 49,
On Friday the maximum was 4149, the minimum
414% and renewals at the latter figure. These
quotations cover both mixed collateral and all-
industrial loans alike. In time money the undertone
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was steady, but trading was as quiet as ever, and
quotations did not change from 43/ @59, for all
maturities from sixty days to six months. Offerings
were in good supply, but the inquiry was light.
Commercial paper was quiet and featureless. The
range for sixty and ninety days’ endorsed bills re-
ceivable and six months’ names of choice character
continues at 415@4234 9, with the bulk of the business
passing at the outside figure. Names less well
known still require 434/@5%. Most of the inquiry
_is from out-of-town institutions. ;
Banks’ and bankers’ acceptances were moderately

active. A fair demand was noted, but as offerings
are still restricted transactions in the aggregate were
not large. Both New York and country banks
were in the market as buyers. For call loans against

bankers’ acceptances the posted rate of the American
- Acceptance Council has been lowered to 3149, from
4149, last week. The Acceptance Council makes
the discount rates on prime bankers’ acceptances
eligible for purchase by the Federal Reserve Banks
49, bid and 374% asked for 30-day bills, 4149 bid
and 49, asked for bills running from 60 to 120 days,
and 4349, bid and 4149, asked for bills running 150
days. Open market quotations follow:

SPOT DELIVERY.
90 Days. 60 Days.
Prime eligible bills 4K @4 44 @4
FOR DELIVERY WITHIN THIRTY DAYS.
BRiDIe member ban KRS L L e e s o R A SR Ui 4 bld
Eligible non-member banks 43¢ bid

30 Days.
4 @4

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 FEBRUARY 9 1923.

Discounted bills maturing
within 90 days (incl. mem~
ber banks' 15-day collateral
notes) secured by— Bankers'

accep-

tances

Agricul-
tural and
accep- |live-stock
tances paper
maturing|maturing
within |91 to 180
90 days days

Trade
Federal Reserve
Bank of—

Treasury .
Other- |d
wise
Secured
and
unsecured

Jor
member
banks

Philadelphia.
Cleveland..._

Chicago...
8t. Louls..._.
Minneapolls. .

REERXRRREK
FRRR SR KRR

W s B e B
ERRRRRRRR
W
o e i 0
W i i
FREREFRRR

The sterling exchange market displayed a firm
front this week and values were not only maintained
but at times showed an advancing tendency which
carried demand bills for awhile up to 4 68 5-16, a
gain of about‘6 cents from the low point established

a week earlier. This was all the more remarkable
in view of the highly unsettling developments
abroad and was attributed almost solely to expecta-
tions of a speedy ratification by Congress of the
British debt funding agreement. Trading, however,
was very dull and transactions limited, as has
been so often the case of late, to the barest routine
requirements. IKven the speculative element was
unwilling to risk commitments in view of the un-
certain outlook, and large operators were for the
most part conspicuous by their absence. The whole
market, in fact, assumed a waiting attitude with
financiers everywhere keeping close watch upon
international affairs.

Nevertheless, the banking world thus far refuses
to become in any sense panicky, even over the

apparent breakdown of the Lausanne Conference
and the possibility of serious trouble with the Turks,
and a persistent undercurrent of optimism is evi-
dent. Opinion generally seems to be that the
French and British have the Turkish situation well
in hand and will eventually bring order out of the
present chaos, while the disposition also is to believe
that affairs in the Ruhr have turned the corner and
from now on may be expected to improve. No
official information is as yet available, but rumors,
apparently well authenticated, are being circulated
to the effect that feelers have already been put
out through the medium of a neutral nation looking
for mediation between France and Germany. News
that the tentative agreement between the American
Debt Commission and the representatives of the
British Government included a provision whereby
payments, interest or principal, could be made in
the form of U. S. Government bonds aroused wide-
spread interest and was regardedas a development
of possible importance to the exchange situation as
a whole.

Referring to the day-to-day rates, sterling ex-
change on Saturday last was firm and fractionally
higher on fairly active trading; prices advanced to
4 6634 @4 6814 for demand, 4 67@4 6814 for cable
transfers and 4 6454@4 6614 for sixty days; pros-
pective settlement of the debt funding issue was
the chief factor in the strength. On Monday prices
ran off on less favorable advices from abroad; there
was likewise a lessening of activity and demand
ranged between 4 67 and 4 6724, cable transfers at
4 671{@4 677% and sixty days at 4 6474@4 6515.
Improvement. on better news from the Near East
brought about temporary recovery on Tuesday to
4 675%@4 68 5-16 for demand, 4 6775@4 68 7-16
for cable transfers and 4 654@4 66 1-16 for sixty
days. Irregularity developed Wednesday and the
trend was slightly lower, with demand at 4 674@
4 677%, cable transfers at 4 6714@4 6814 and sixty
days at 4 6514@4 6534. Dulness featured trans-
actions on Thursday and quotations moved within
narrow limits; demand bills sold at 4 66 15-16@
4 6714, cable transfers at 4 67 3-16@4 6725 and
sixty days at 4 64 13-16@4 6514. Friday’s market
was quiet but steady, with the range for the day
4 6714@4 6774 for demand, 4 6734 @4 6814 for cable
transfers and 4 6534@4 6534 for sixty days. Closing
quotations were 4 6534 for sixty days, 4 677% for
demand and 4 6814 for cable transfers. Commercial
sight finished at 4 6754, sixty days at 4 6475,
ninety days at 4 64, documents for payment (sixty
days) at 4 6534, and seven-day grain bills at
4 6674. Cotton and grain for payment closed at
4 675%.

The only gold reported this week was two late
arrivals yesterday for small amounts as follows:
The steamer Carrillo from Colombia with 22 gold
bars valued at $30,000, consigned to Wm. Schall &
Co., 6 gold bars to the Equitable Trust Co., and
one case of gold dust to the Bank of Central &
South America; also one case of gold dust, valued
at $1,000, on the steamer Gen. W. C. Gorgas,
from South Pacific ports.

The Continental exchanges continue to be dom-
inated by the European political situation and
occasional sharp fluctuations were again charac-
teristic of the week’s dealings. However, trading
was far less active, both here and abroad, and despite

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




554G

Vel 1fe.

———

thRIPARY Phht STHFSEHTATItH And néIVOURHEEs prevailed |
a2t1is) Lontiitiahi' Wers BEHbrMy. Giriot With vory
it Evilehee o the ‘EOHiTHSon thd @efioralization
ptebatlifig & week ££82°7 AL the' Gheniifp) duotatics
were FEfiveTy fi’ and Trérich ‘ad” Belgiaft Kol
réfléyhuled Vot Welt' 6146 415,737 1eEpectiveLy,
with! Refeh¥ntirks" 46 000295 Bt 1’ was Hot 16ng
bfsrd Faastion 'set”in “did Tollowink “Aéws of e
BEéhking Of 6f Regotiations between (hE Allics and
tHE Tk 4E LA, Hoa vy Tosebd séra stistaitied?
CRPHAH PRI Cxeliangd Qo t0 6, 161, AnLiFerD
fTARCcS"6675. 45 Riid Berlih TRATRS 00,0094, Tire this
the YHafOd i 3" generil WoARHESS ind  broke 16
£87or - HEIRTT 4 Ar6p of 16 Points. Subsequently
ABVICE thaft! tHE TR sH (S6Verintent wh showitig!
sights 6f capituldtion to Alied ‘terdi8 Brotght about
alhéttér fedliig'And recoVetie set i "Cains of Trot
15 £5720' 5oints’ Were tHAAE!

|

th
bt with Jittle or néf!
inerehse i Aetivity, and quiotations see-sawed ‘aim-
18881¥, First in one diréétion, thén' in the other, with
thie " PhHTkEE “RESKTY  stsceptible’ t6' “bad news.””
At the extreme close Reichsmarks advan@dd to
0.0033'6n'a better demdnd, and Paris francs to 6.2615.
T6AT Oberators ‘are still Holding ‘aloof to await the
outteome 'of présent difficulties. Sporadic selling on

part of foreign interésts ‘again figured in the

the
dealings. " Offerings at intervals were heavy, but
there Was' a’ 'gi'of;'ouh'c‘ed lack of demand even at’
extreme’ concessions, - conséquently  the volume of
biisiness’ passing was small. The minor exchanges—
Greek and Centrdl European—-were comparatively
steady 'at close to' the levels previously current. A
_ feature of the' week whs that the major portion of
the  indliiry for Fréheh francs was of "local origin;
whereas it week it was largely for foreign’aceount.
Bankers ‘here' interpreted this phase ‘as indicative
of'd'grédter degree of optimism in this miarket over
the’ FrancsiGérman situation thah existd’ abrodd.
The stability in'sterling undoubtedly aided in main
tdining ' values' on’ the Continental exchanges. A

10-point r'_i"s'e'i}ri Finmarks attracted some attention u
afid Was expliined’ a8 the result  of improvement in |
Finland’s economic situation and the policy of thé

Stdfe bank in buying foreign carrencies for the
p‘g‘l_"‘p'oég of stabilization. '

The Tondoii chéek rate it Pitis finished at 7475

i ¢omparison’ With 76.45 ‘a week ago." In New
York sight bills’ ol the' French cotitre ¢losed i
6.2315 "agdinst 615" ¢ablo transfers at'6.24%4, against
6:16; commercial sight 'at 6.2115, against 6.13 , and’
commeréial sixty ‘days a4t 6.1814, against 6.10 last
véek. ' Cloking rates on Atitwerp francs were 5.49 for
checks and ‘5.50" for cablé’ transfers. A week ago
the close
the’ wedk 4t"0.0032 for both checks and cable
tranisfers, \againgt’ 0:0028 4t ‘the ‘¢lse on Friday
145t Aubtrian' kecfien apparently failed to refloct
Umors of the authotization by the Teagie of Nations
of "4 substantial loat and remained At the nomindl
rate. (?f 0.001414 “tinchidnged. *“Lire cloed at 4,821
for bankers sight’ bills and 48317 for” cable remit-
tances, which - compares with 47 8%?,aﬁ"d 47934 the.
previous week. Exchange on Czeehosiovakia finishéd’

at 2.96, against 2,89; on Bucharest at 0.47, against ||

A8 orf Polarid it 0. 0090, aghinst0.60267 i
infand it " 3750 hghinst 248" Tast fvbok.

dréidfifng ¢6ded '3 ' ehe

c%%ﬁ*ef'tirfa%néi: o1y (tnchangedy. ©

AT 4 RIEOIAN L Y IUIR2T | 2 TRHE D
t71.15.°16 cks"angl ,.I‘.QI) for
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‘and'‘Norwegian ' currencies and 'S

- was 5.41 and 5.42. Reichsmarks finished |
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Moveierits in’the foffiler nouttal éxchanges were
in'lifié' with those & 0thé¥ Continental ceritres and’
déclities' of -frort’ ‘10"'to’ ‘20" points wore registered
early in'the ‘wéek) with a rally later 'on thit ¢arried’
prices - wWell "above “épeniig” levels."' This “§Pplies
mioré especially to giilders.” ‘Swiss frangs were 1ot
mateérially ehanged, and' the same'is frue of Swedish’
' iar encie d'Spanish “pesetas.’
Copenhagen ‘rémittances” exhibited" marked strength’
afid récovered nibre than" 40 points from the Tow
of a week ago. Tradifig was”dull,”éxceépt for deca
sional'splirts of foreigh selfing, ** '« " Sl
Bankers' " sight - 'on'Amsterdaf' clodéd at 39743
against 39.237cable transférs it 39152 apaingt 30739
comimercial sight 39.38, dgaindf 39.18) and ‘cortimer-"
cial sixty‘days’ 30.07, -dgaifst "38.87 ‘4’ Week' ago.
Finkl” quofitions” fob 'Swiss “frafics’ Were 18777 for
binkers’ sight bills' #iid 18.78 for cable remitances,
a5 compared with 18.76 ind 18.77 last week. Cgpen-
Higén ohecks closdl at 18.71 atid cablo tiftférs 4t
18.75, aghinst 18.36 and 18.40, Chedks o 'Swveden’
firlished at* 26.56" and cable remittances st 26.60,
agdinst 26.51 and“26.55, while checks ori,_Ngl;'u{Ei.‘v’
closed at '18.44 and cable transfers at 18.48, against’
18.51 and 18.55 the ‘pi*é'é)eainé'w‘eef{. ‘Spanish pesétas’
closed the week at 15.66 for checks and 15.67 for cable
transfers. Last week the close was 15.64 and'15.65:
FOREIGN EXCHANGE RATES CERTIFIED BY FEDHRAL RESERVE,

. BANK TO TREASURY UNDER TARIFF ACT OF 1922,
FEB. 3 TO FEB: 9 1923, INCLUSIVE. '

lggaba™ ol doav

Country, am_i,,uanaaw Unit.
P L)AL L ¥

Nopn g,uw‘%,llaua Jor Cadle Transfers iniNew Yark.

ue in United States Money.
‘Feb I8 | Fed. 51| Feb. 6771 Pev. 7

Feb. 9!

< ’

TOROPEL
Austria, krone
|Belglum, franc
Bulgaria, lev. . . o
Czechostovakid| krone. - -

{ Denmark, krone 25

{ England, pound. sterling. _

| Finland, markka.
France, franc

|Germany, reichsmark

|Greece, drachma

| Bolland . guilder. ..
Hungaryy: krone:
Italy, lire. . -9

| Norway, Kronec

| Polhnd prmarky

Feév: 8.
LRI HY il 01T DT gl
.000014( .000014|,.000014| 000014/ .
7'.'0567} 056471/ 056115 i
.32687_1 0068641 .00685% ] .
& -.029753/%.02978
1y, 189109 718987 |1.1890
4.6823 . 14.6789
1| .025306; .0255¢
L0040 07110626 | .

c
| Yugoslavia, dinar*
ANTA—

Chefoo' tael
Hankew tael .
Shanghal tael. g
Tientsin tael. . ¢ A
Hongkoéhg dollar .| .
Mexican dollar 24| !
Tientstiror Peiyang

{Ching,
b ¥

India, Tupee
Japan, yen ] v
iSingapore (8, 8.) dollar___{ .
| INDHTHANDERICA+=I]) JOHULA (T
Canada, dollar....

apfadte lod
98785
99931 I .
490625/ .
1986078}

£5 3| 3
Mexico, peso....._%____|".

Nphie e

Argenting,.peso.(gold) - .. 2| &
Brastl n?llrols i

TR poren -3
*4 kronen equal 1 dfuar. “ ' VRS sl gLl
VAR peghTd to Sotith Anierielih fites, Vi ittle
cliafige” has' Been noted, sand qubtitios have Hedn
A tAined "o naftow tHding Argentide ag(gxeg
fiftighed at 37,07 and cHbI6 TrARSErS at'87.12, aghina
3710 %ind 3790, WhilY ‘B sHan Skehitige Filed &t
(s an for ¢ transfers, but
titthed WeHK anidl’ el68ed” af 11 45 dnd 1150\ GO
Xchatige Wil'a tHile fifther? Wostifi'at 12,40 aglifist’
T i, e i

rading
gaindt
’fl':@(}"fbﬂéﬂéé g rli'GE‘) ‘:é‘a‘-bi 'fers,_bhf
pifing With 11755 S T1560'a ok cither, Chiléat
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fﬁ@?ﬁ}{z, sy okohamay,, 5@ 8Tk ({unchon%ed% Mar
Dilag W@ﬁﬂr’(unchﬁgm Singapore, HA4@55
<upmayged>ﬁ.?30mbm 1 B26@32 0 Against A234@
23+ al}fﬁgalquttdyll?x?/x@%?/ (unchanged)y i i1
paadoasr a1 To vhod sTTEIE 10 11k aift o 9 {
“JJJh,q, New, IXQ;I'LJ Clearing, Honse, banks; m(‘the}r
ope 1on§ “ﬁhth gpﬁor,lor hanking, 1usgt1tut,l10ns have
a 6 et in, cash asa result of the cur-
}q ‘Y[ movements f01 the »eek, endmg I‘eb 8
Jl‘per Ljecelpts“fxom tl{e Jtnterxor have aggxe~afed
$4.075, 4,4’9,“}711;1‘3 he s}.upmeptq ln\e r{:ac‘y.gd $1,301,-
?18 ), A8 Bg.r the ,fo owmg table Bty : :

(rl{RRLl\C‘Y ‘abqum‘s !I\D SHIPMENTS, B} AEW \ORI\ BABKI\G
INSTITUTIONS. '
LIS

qaoTt TO0ST ST 10 1
ry = cers o tlf i Into Out of 1
94T Weeklenainy Fedruary 811 ) “Blinks)'1U]| 2 (Banks)

Bahks Tt Reihovemens 2111 111 4 @4)075, 740l 1 081,301,300} Gal (¥2,774, 46

9% the” éulf’l‘reasnrv wHE thidén over' Hv i’ Iéd
ST Réservd Biik' Gn 'Dee. 1801920, 148 n& fonger
PORSIbIE 87 shOW thie” effet 6 ’vaemméﬁt ‘oper
tiond on %he‘méémﬂg Hottde tnstitutions? The Fed-
afdl Reséhive BAnRISE NEWY ok YA Ersaithd at tHe
Clem ing House each day as follows: < IRPIE

c"hr’*x&n“nﬁ Akilks o ‘\r&‘\’c‘l\o e rr%rn AT RE @Fmr BANK
lun add diiw GSC4AT KEE ARI\GJ!OITBB() boitogqyT apw i

'Mt;;ﬂ;lvl M 'rﬁnr}day‘ Friday l( AMrcaa]t -

ST

Galn or Loss
' to'Banks. !

3yl B iuil_ @ " & 3. i858 wf‘FS %ﬁ*
5bob%omLm60%000'4}000006&8000‘00&&3000 537860,606 ¢+ 33136607000
INauIot he Todedding) tohvy: Gredity roAbot tHA kO Hdds GBI ehobld WRIEK) Gotito

10 '. New York Reserve Bank from all parts of the country-in the opgration of
etal; IR dservd I8y sten's paricglletibn &botie. ~Thbse large oredit balanvdd)
aowewl show nothing as to the rmults of the Reserve Bank's operations with the
learisgIH OuER NS tations,) ( They: répresdny onlyoné side of thié fcedunt]
drawn on the Reserve Bank llsclr
go1throygly the| Glparing Hoge. |

are prt‘s nted, dlrec(l} 16 (thc bank and never
il i s07 g9 s

‘,‘ﬁl‘.lio”ftollowing table indica_tes,_the‘ dmount»of _bul
lion.in the principal European, banks :

“peptg 10kl 00 TN
Gold. ! Stiver. ]

e el fe z0pom § ’ B4R gL D
England -.{127,490,819, 127,490,819, 128 748,360
g\-nncen 148,?:8 a::g l% ,600, ('300 lg?’z gg ‘542 143 063 915/~

ermany . 00 30, -49,784,800| 701 500,+50,486,300

‘1 fodt 1000 3.560:000 | 133131000, f0eet ‘oaq S01000133313:000
809 000 26,156,000 127, 165, 0001 (122 000, 2 24 ,000 lZa 871 000
ok l‘ “(l 30 000 3.031)000 38 361,001 m‘i {ono|) 2 00& \36,9‘1 0.0
eth'lan 0

i L9l pey o922

SRR Ugor. "‘;ﬁzve'r"|

Total. ! Total.

.-|128, 7-18 360
11,200,000 154,263,915

48 /482,000, 670,000 ,49,152,000( 50,497,000 592, 51,089,000
Nat: Belg: )10 71}“000; 2,315,000 13,072,000/ 10, 773:000( 11161 )IDO T27389:000
Swltjerl d.| 21,6

003, 17125000 25,658,000| 22.036,000, 4,329,000, 26,365,000
AL tn«, }a.m 000 [axis ;41 15(219.009

2,681,000, 248,000, 12,029,000/ 12,685,000 197,

Norwhyi: 8,115/000] 5 b ke - |..sumooo 8. 183{600] ()

U
Totak week|368,520,201); 53,788,300 012,308, 5911580,8501076( | 40:230,£00033,770.,575
oy, weckes sgrl)J 59:500. 300 S48 200 000/508 110 oa0) 10 230 bo0 aa FH3 030

94 Gold hb'lt)lngs ot'thbl Banklof Ff;a‘ndd ,dnm yedr m@miuﬂvem i.dwms 0
O AR
PROI’()SED LIMITATION ()F POWLR ()F U: Su

CSUPREME COURT 'TO DECLARE STAT: '
(i S UTESTUNCONSTIDUT ONA L 21

“!Senator' Borah 'thinks he hak ‘diScovered another
flaw T i presént institutions, aied s introdiced,
“to provoke discussion,” a bill requiring concurrence
of af least seven members of the Supreme Court in
f_mdmg any, ‘statute unconstltutlonal 1 'Bhls is the
change pmposed 109 daiidyr 2ol M

U’..

{5970y 161248

15348 {000} 000
q 000, 12,882,000

9 91 |);11 «; »1

Pt in'all Suits now pending or which may here-
after e E)éndlrig in' the Siipreme Cotirt of the United
Stafes, eXtept cases .1ffb§t1ﬁg Ambassadors, ‘othér
hbﬁé inisters and CénSuls and ‘tholie in which'a,
gﬁi{é‘sfh 1'D8 party, Wete'is drawn i in queshon an
Act bff Gongréss,on thé rotthd of repu’ ancy to the
Cohtmt‘ dtiont of ‘the’ Utlited "Stites, 4 Ieakt ‘s‘é\%en
ntethbers of ‘the 'Conrt’ Z‘tdn conéur befbre rono‘unc
ﬂakbia 1ty Hihdonstit JUE R L A

" DLE TOUDIRE | b i OF 97

A distinetion is here; sought beﬁwegn the ex;cepted

w‘s mametl,{in, ﬂ'espect towhich;the Gourt has orig-

indd jurisdictionsand: -alblother chiseshaviging] as'to
whiclihe ometltution 'giveyTithe 9Cotbt appellate

ﬁ{lsaicﬁﬂﬁi"% ult’ fdﬁﬂd’épréat‘s‘lfo“’x"suéhlh’ arsd|

n%l%d

J. =)

it iy
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asichétks |

g--§ ._x}‘gf.w;ssom |

Wge, bcfwe the, Supmme, Goumt  such -4 Actais eit;he;
(,onatltp}t;onn}, ,aml ivahid o1 pneongtitutiongl ,;;nd
still;borng to pass upen dhis necossaqy,‘pomt rinlihe
action has the same seniousness whether therjurisdie-
tign is.oviginal, or appellatel; Burther, to Passupam
the, constitutionality; of 1a; State gtatute is assepipns
a8 wpon, a statute of: Congress, and df more caption
rs;hoqm Dbe compelled ;n ithe one; oa.se 1t, should also ibe
insthe other. swal omisgod skt wo ot
Senator Borah is dlstmbed 0\e1 _Adeeisionsd
bare  majority. .. {These ; five-to.-four (deeisions,’” “he
says,.fhave produced a.vastramount.of, dlﬂsatlsfac‘
tion. throughout the, conniry, amongall. classes -of
peaple; . a mumber; of, olaws: haverbeen. passedi by {Qon‘
gress of; the mostyital chamcte; whigh:have been,de;
clared aunconstitutional by.a efive-tofonr yotes/, This
xobablv somewhat. o»elstated, yet if it were €x;
ac; com ect there i 1&;@0 Lqpson forsuppesingthe dis;
satlsfactlon would have-:been less; ihad, the displeas:
ing \ote begn heavigr—six 40 {three,. Seven tOr Ewoy-on
eyen, unanimous. . JLhere st a, ﬁeplorable ,mmease in
t,lle tendency, to rebuke, or somhow: get, baoL atthe
highest. tmhunal when,its actions, @o[not please, or
even; mgxen, in; hzu{an fallibalitys they, are,upsog,adz
And if it.is,provoking to have.a Jaw, declared stilly
born by, only five to fonr,
have it declared v all(l by the Jlke dlwsron" R
Senator B01ah4§*,lm_we\£r, cautiously uncertain
d.bOllt the constitutionality of what heyproposes to
He rehes upon_ the, consututlonal clause giying
qppellate JllI‘lS(thlOH, g.n otheI: cases than Lhose al;
read\ mentmned “both as to la\v and fact Wilth s such
e\cepu()nb and unde1 Quch Te qlatlons as, the Qop
gress shall mal\e 4 ﬂele isa deep POOL, qf apegg}a]m]
W ai.mrr and it W ele W 1ser not to vonf;ute into it,/Con,
gress s to ¢ 1egulate"“ bongress hah “lefrulate(}”
commexce,,ds we too pamfully know, .One,might
mildly wonder how the, Conrt. would mterpret the
dangelous ‘\ord and, a3% 1t}1 1t the Senators la“'
shoula thqt ev er come up.  I§ thero any hmlt to regn;
lation? Wpat if (?onfugss enacts that the melqhers
of the COlljlt shall get, on all fours Wwhen handing
down decj smns or capnot impugn, constitution;
ahty short of an unaqlmous yote, or, shall a0t do 8o,
at all" QI‘ “hat a}ut(horg,tylls there for any decisions,
upon any case or z;nv pointin a case, by a barema-
]orlty ,If: a jury may not be “Quugled,f why may, 4
court be? The. Constltut;on does not spec;f) “how,
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; much” the Sup1eme Court shall be. cony; 1nced of any,

position, but.it has alw ays been coucedeh that a,ma-
JOUtv shall 1ule except in cerpqm cases where twor
thirds must, be, had‘ i 1ot 000000722

The clamor over. so;called “usm, pat.;on” by the Su~
preme Court starts with assuming;that the, Cour
asserts a sort of \eto power (ongressman I‘rear, of
WlS(}Ol}Sllll, Says Qpngress ‘has ‘been likened”, to a
messenger boy stgnqmg in, the, Court's ante, room,
awaltmg the verdict on its ‘gcts st1bly, but: l_,f S0,
it has ibeeq likened wrongly.. No likeness to t.l}e vth
exists. The, E\ecutlve is;a, Sonst;mgoqa,l factor in

‘all, 1eg1s}z}txon @q 18 ; e\qu]xl‘(:q o propose W h{*? he,

thlnks appl'ol)ilaﬁe,.ye can sgn;l‘ bagk by, veto for re-
consideration every vote (except. a; I}}Qlt}{ml torad,
]Olll' 1) upon which the. two, branches must pass sep-
arately... The. S}&I@?e Conrt doss ot pass on: the

Ju

adyisabilify, of stafites, bnf, only unon,their agrce,

'mﬁnﬁ or disagreement with the priot: and higher law.,

&, Jydges are necessarily, politicians in some. der
gree (in the,orizinal aud hetier megning of Ahat

term) anﬂ»ﬁlsmf&jnzh%m&w% Hife;escape considy
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ering the effects of their action, instead of always
holding everything in the cold light of strictly legal
authority; but it is utterly false to accuse them of
readily discovering unconstitutionality. To any such
charge the record gives the lie. On the contrary, they
sometimes strain the Constitution and sacrifice con-
sistency in order to sustain both Federal and State
actions; the decisions upon the Eighteenth Amend-
ment and the New York housing laws are a recent
evidence of this.

Congressman Frear wants an amendment empow-
ering Congress to determine how many members of
the Court can find unconstitutionality, also to permit
recall of judges without impeachment, also to em-
power Congress, by a two-thirds vote in both
branches, to review and set aside decisions against
constitutionality. These propositions are appropri-
ately grouped, and lack only one move: that consti-
tutionality may be put into an invalid statute by
merely repassing it. There is no “present epideinic
of judge-made law,” as Mr. Frear asserts. Nor is
there any judge-made law, but there must always be
an interpretation of law, and either the judges on the
bench, the executive officers, the parties in actions,
or the common man under his Gompersian sov-
ereignty, must do that interpreting, since no tool can
be used until it is rightly grasped.

PUTTING “PORK” IN THE BUDGET.

History is repeating itself in the treatment by
Congress of the Budget recommendations for expen-
ditures for rivers and harbors. This item is carried
in the War Department appropriation bill as a lump
sum for all projects. Last year the Budget recom-
mended $27,885,260 and Congress finally appropri-
ated $43,140,661. For the current Budget the War
Department originally laid before the Bureau of the
Budget estimates totaling about $57,000,000. These
estimates were based upon reports and recommenda-
tions from the army engineers engaged in rivers and
harbors work in various parts of the country. It
may be noted here that it is rather a peculiar situa-
tion that the commercial value of these projects is
determined by army officers and not by the Depart-
ment of Commerce. The army engineer is naturally
inclined to view this work from the standpoint of an
engineer rather than from the point of view of one
who was primarily interested in the commercial
value of the project.

After careful consideration the President finally
determined to recommend to Congress in the Budget
the sum of $27,000,000 for rivers and harbors work
for the fiscal year 1924. The determining factors in
the President’s decision were no doubt the condition
of the Treasury, and the relative value of the projects
under consideration. This involved the postpone-
ment of some new projects which no doubt have com-
mercial value, the postponement of further improve-
ment of certain existing projects,®and the total re-
jection of a number of projects having relatively no
commercial value. The investigations for the Presi-
dent were made by the Bureau of the Budget and by
the War Department.

A number of bits of evidence had already come to
light showing the temper of Congress with reference
to the opportunity for “pork™ in the forthcoming ap-
propriation for rivers and harbors. Nothing is so
dear to the average Congressman as these expendi-
tures on the waters flowing in his district. It was
not, therefore, a great surprise when the House Com-
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mittee on Appropriations reported out the War De-
partment bill with an increase of $10,500,000 above
the Budget estimate submitted by the President.
This increase was no doubt intended to relieve the
pressure on the part of a large body of the members,
irrespective of party, for a larger sum than that car-
ried in the Budget. When, however, the bill came to
the floor of the House the members were in the same
psychological state in which they were at the time of
the passage of the Soldiers’ Bonus Bill and the Bur-
sum Pension Bill—a sort of mob psychology impos-
sible of restraint, in the face of which logic, reason
and loyalty to principle are equally powerless. In
contravention of the recommendations of the Presi-
dent, and over the protest of the Chairman of the
Appropriations Committee, and the pleadings of the
leaders of the majority party, the House, by an over-
whelming vote, appropriated $57,000,000 for rivers
and harbors improvements. This gave to the army
engineers every cent of the sum originally laid by
the War Department before the Bureau of the
Budget.

When the War Department bill reached the Senate
it was reported out on Jan. 29 1923 with the full
amount carried in the bill as it passed the House.
Immediately there was a strong fight upon the riv-
ers and harbors item. This fight was led by Senator
Wadsworth, himself in charge of the War Depart-
ment bill. It was over his protest, and that of a
small minority in the Appropriations Committee of
the Senate, that the full amount of the item was in-
cluded in the bill. Debate on'this item was partici-
pated in by a large number of Senators, both pro and
con, continuously for three days. As in the House so
in the Senate, the majority voted in favor of the ap-
propriation for $57,000,000.

It may be said in passing that it seems almost im-
possible for the Senate to grasp the real significance
of the Budget. Practically all of the Senators who
spoke on this item referred to the Budget Bureau as
recommending the item, the Budget Bureau as mak-
ing the investigation, and the Budget Bureau as for-
mulating a policy for inland waterways. Such a
conception of the Budget is entirely wide of the mark
and detracts from its dignity and importance. The
President himself, having already seen the exhibition
of such misconceptions several times in the Senate
and in the House, in an attempt to forestall future
misapprehension, spoke very frankly on this subject
in his address before the business organization of the
Government on Jan. 29 1923, in which he said :

“In view of the importance of the subject and to
guard against misapprehension as to the nature of
the Budget, I take occasion to refer to the funda-
mental principles which control its preparation. Un-
der the terms of the law the President is required to
transmit the Budget. It is his Budget. He recom-
mends it to Congress upon his own responsibility as
the head of the Executive branch of the Government.
The estimates of appropriations contained therein
are his estimates, except those for the legislative
branch and the Supreme Court. The Budget law,
recognizing the fact that the President could not per-
sonally attend to all the details involved in the prep-
aration of the Budget, gave to him an agency and des-
ignated it the Bureau of the Budget. It did not con-
fer upon this Bureau any function which it could ex-
ercise independently of rules and regulations of the
President. There cannot therefore be any conflict of
procedure or policy between the President or the
members of his Cabinet and the Director of the Bu-

reau of the Budget. The Budget as transmitted to
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Congress embodies the administrative policies which
the President has decided to recommend.”

If Congress could grasp this great principle of fi-
nancial administration so clearly enunciated by the
President all debate upon the Budget estimates
would be lifted to a higher plane. The discussion
would not degenerate into bickerings over the details
of administrative practice, but would enter rather
the broader field of statesmanlike debate over ques-
tions of high Government policy. It was the policy
of the President—the responsible head of the admin-
istration of the Executive Government and Chief
Executive of the United States under the Constitu-
tion—acting in his full constitutional authority to
make recommendations to Congress, and using the
instrumentality of the Budget Bureau under the
Budget Act, to lay before Congress a policy for rivers
and harbors improvements for the fiscal year ending
June 30 1924, When the President had thus acted,
functioning as a co-ordinate branch of the Govern-
ment, the policy submitted by him was entitled to be
treated with respect and dignity. But what do we
see? The Bureau of the Budget, which has no re-
sponsibility of its own either in law or in fact, is
criticized and commended as being the sole agency
responsible for the Budget.

In this controversy over the rivers and harbors
item the Budget system shows its true value as an
agency of publicity. The very moment that the
Budget estimate had begun to be increased, the spot-
light was turned on it. The responsibility for this
new raid upon the Treasury by Congress is clear and
absolute. Ifit were possible for the President to veto
this particular item, and at the same time save the

War Department appropriation, he would no doubt
do so, but the time before the adjournment of Con-
gress is so short that a veto of the whole bill is

hardly practicable. The action of Congress on this
appropriation is but another evidence of its total dis-
regard of public opinion and the condition of the tax-
payers while the members are controlled by a desire
to strengthen themselves with a few additional votes
in their own districts.

OUR RESTRICTIVE IMMIGRATION LAW AND
THE SHORTAGE OF COMMON LABOR.

That this country is suffreing from a shortage of
common or ordinary labor and is menaced by a fur-
ther shortage is no new fact, but one which large pro-
ducing businesses have been recognizing and deplor=
ing. The publisher of “National Industries,” rated
as an official organ of the National Association of
Manufacturers, sent out a questionnaire on the sub-
ject to the leading industries, and its February issue
contains a symposium of the view of about 50, the
men approached including Judge Gary, President
Woodin of the American Car & Foundry Co., Presi-
dent Underwood, of the Erie; President Finley, of
the Chicago & North Western; President Markham,
of the Illinois Central ; President Loomis, of the Le-
high Valley, and Chairman Tripp, of the Westing-
house Electric & Manufacturing Co. “What shall we
do about our immigration ?” was the question asked,
and no attempt was made to limit or mould the an-
Swers. - :

The changes suggested were mainly: that the ad-
mitted quota should have the object of attaining net
immigration, instead of the present method, which
often produces shortage; that there should be a cen-
tralized bureau or commission, whereby all matters

relating to the subject may have prompt and prac-
tical handling; that on satisfactory eviderce of a
shortage in any industry the Secretary of Labor
should be authorized to take measures for filling it;
that a scientific selection should be made by United
States officers on the other side of the ocean, so as
to stop at points of embarkation those who do not
quality; that a more definite policy in registration
and distribution should be adopted; that a more in-
telligent and humane method of receiving immi-
grants should be used; that a broader educational
method is needed, “one that should take the immi-
grant from the time of entry and guide him properly
for his naturalization”; lastly, “abolition of the lit-
erary test.”

These suggestions do not seem to lack in strin-
gency. The least valuable is the last but one—that
for guiding the newcomer properly towards Amer-
ican citizenship ;-on the other hand, one of the best is
the proposed abolition of the literary test upon entry.
An applicant for the job of letter carrier was unable
to answer some question about the moon (according
to what we think we know of that planet) but he said
he could not see how that should disqualify him, as
he did not expect to deliver any mail there. Simi-
larly, a youth, or even an adult, may be unable to
read even“his own native tongue yet have a bodily
vigor which may make him a valuable worker and
also a native with an ambition which will take care
of various kinds of education in course of time. The
literary test should be applied to the naturalizing,
not the entering. In one actual instance, an appli-
cant for the Americanizing process was asked sev-
eral questions, such as who was Governor, who was
President, and who would be President if the Presi-
dent should die, but his one answer was “Roosevelt,”
for that was as far as he had progressed. Yet he re-
ceived his papers just the same, and his mark under
the party emblem represented one nose at the polls,
the same as any other.

Formerly we left the entry door about wide open,
partly because of the absurd notion that our free air
would develop men or that putting the ballot into
the hand of a dullard to whom government meant
despotism and liberty meant socialism, would give’
him competence to use it; the plain explanation was
that each party wanted votes. The suffrage door
cannot be closed, after once swung open; but it can
be made somewhat narrower of passage by stricter
tests of fitness, when we are sufficiently disturbed
over the mischief of an ignorant electorate. Unhap-
pily, the only cure for the evils of democracy is more
democracy ;' yet we need not have rushed from one ex-.
treme to the other in our immigration policy.

The National Association of Manufacturers has
caused introduction in Congress of a bill embodying
these business men’s ideas of properly meeting the
situation. This is Senator Colt’s bill, and while ad-
hering to the percentage basis, empowers the Sec-
retary of Lator to admit desirable immigrants to fill
depleted labor ranks.

This bill seems to have made no progress, but the
response proposed in the House to the call of pro-
ductive industries for more labor is the approval of
a bill by the Immigration Committee on Monday
which would eut still further. The percentage al-
lowed in any year would be reduced from 39 of the
total of each nationality here by the census of 1910
to 2% of those here by the census of 1890. There are
some provisions for admitting relatives of aliens who
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are already naturalized or have declared intention
to become so. Some argue that the qualifying provi-
sions would offset or more than offset the percentage
cut, and one Washington correspondent sent word
that the net effect would be to increase the number
permitted ; but it seems quite clear that the effect
would be reduction. As immigration from Southern
and Eastern Europe did not really begin until after
1890, the quotas here from that part were negligible
by the older as compared with the later census. The
present quota of 21,613 from Russia would be cut to
1,992 ; Italy’s 41,057 would become 3,912; Poland’s
21,076 would become 5,156 ; Germany would fall only
from 67,597 to 51,227 ; Greece would fall from 3,294
to 47; France would fall from 5,729 to 3,914; Bel-
gium, from 1,563 to 510; Norway, from 12,202 to
6,454; Sweden, from 20,042 to 9,561; the United
Kingdom, from 77,342 to 62,458. How far the provi-
sions as to relatives might offset these cuts is, of
course, uncertain ; but if countries of origin are to be
selected at all, some of these above apparent changes
must be deemed undesirable.

The country needs more labor. The largest em-
ployers say so, and no political denials can refute
them. For example, a report to a convention of
makers of ordinary brick, a few days ago, said that
“steps have been taken” for two billions’ worth of
dwellings, upon plans already in the architects’
hands; that a “home-building drive is on” and that
plans are in preparation for three billions’ worth of
other buildings. But where is the labor? Why
should there be a sudden alarm over a movement for-
merly invited and applauded? The hand of the labor
unions is only too plainly in the matter. We need
more work done, and therefore more workers as well
as greater effort and efficiency. The world’s call is
for production, and even unhappy Russia perceives
that somebody must work. Organized labor would
strengthen its grip upon industry by reducing the to-
tal immigration, whereas what the country needs is
improvement in quality. We do not need more vot-
ers at present, having too many rather than too few;
our naturalization laws, and not our immigration
laws, are what need revision and intelligent tiglht-
ening. .

Indications of Business Activity

THE STATE OF TRADE—-COMMERCIAL EPITOME.
I'riday Night, Feb. 9 1923,

Spurred by the rising needs of the country, business in the
United States is steadily expanding. All the big industries
are humming with life. The great commodity markets are ris-
ing, stimulated by a keen demand. Prices for grain, cotton,
coffee and sugar, not to mention such basic commodities as
iron and steel, are all higher than a week ago. In steel the
demand outruns the production, although this is steadily in-
creasing. The pig iron output is mounting under the whip
of an imperative demand, all the greater because of the trou-
ble in the Ruhr Valley, which precludes the possibility of
American consumers receiving iron from France or Ger-
many, although foreign iron at one time competed quite se-
riously with American in our own markets. Building is on
a remarkable scale. Great activity in the business in lum-
ber, brick, cement, paints and hardware is a natural con-
comitant of this extraordinary state of affairs. The demand
for structural steel and iron is something noteworthy in the
history of the trade. Purchases of agricultural implements
are also a telling feature. Railroads are buying material on
a large scale. There is no tendency to buy too far ahead;
that is to say, not beyond June or July at the most.

The textile trades are active. Many out-of-town buyers
are in the city to attend the International Silk xposition
and the National Retail Dry Goods Association convention.
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Many of the cotton mills at the South are still running night
and day. They are operating well up towards capacity in
many cases in New England. Retail trade has suffered to
some extent from cold stormy weather over much of the
country. But this is naturally only a passing phase. The
cold weather at the South tends to destroy the boll weevil.
And that section also has had the benefit of rains and snow,
which will put what in the South they call a good “season”
in the ground. And in the Southwest there have been snows
and rains which have benefited the winter wheat crop. In
many parts of the West and South the winter has been mild,
whatever may be said of it on the Atlantic Seaboard, where,
indeed, it has been very severe. But recent mild weather,
with temperatures much above the seasonal average in all
interior districts of the country, particularly in the Great
Plains and Rocky Mountain States, has promoted field work,
and much plowing and preparation of the ground for spring
seeding has been done, especially in the southern and cen-
tral sections of the country. Some seeding has already taken
place. A determined effort will be made to raise a big cotton
crop on a larger acreage. Prices of cotton have latterly
advanced under the stimulus of a steady trade demand and
the growing strength of the statistical position. Japanese
are said to be buying cotton at the South. China, by the
way, is reported t»> be buying American flour for shipment
hy way of the Gulf of Mexico rather than the Pacific Coast.
Jixports of grain for the week make a very fair showing,
‘hough somewhat smaller than in the previous week. The
total exports of wheat thus far this season, including those
from Canada, are up nearly to 305,000,000 bushels, or some
32,000,000 bushels larger than the total at this time last year.
That is not doing so badly, although the American farmer is
subject to the competition not only of Canada but of Argen-
tina, Australia and India.

Meanwhile bank clearings show an increase commensurate
with the rising volume of general trade. There is an im-
nrovement in both wholesale and jobbing business, not to
mention the great industries. The buying for spring and
summer trade is a notable feature. For fhe next six months
it looks as though a good business is assured. The fuel sit-
uation is better. Coal production is on a larger scale. So
are the car loadings. And failures continue to shrink. For
the week the total is put at only 409, against 434 last week
and 580 for this week last year. T'rade is evidently in better
shape in very many different lines. Of course, there are still
some drawbacks. There is the Ruhr situation. It is bad for
all concerned. It hits both the French and the Germans.
I'rance suffers from the derangement of its steel and iron
industry. Twelve French blast furnaces have blown out and
seven have been banked because supplies of fuel have given
out. At the same time it appears that only six German fur-
naces have stopped work. Furnace coke in France is up to
an unusually high price. Of course, Germany must suffer
from being deprived of coal from the Ruhr region on which
it has so long and largely depended. There are vague ru-
mors by way of Antwerp, apparently unfounded, that there
is some possibility of the question of a settlement of the
trouble between France and Germany being soon taken up.
Meantime the French have advanced 25 miles into Germany
and the situation is tense, as a matter of course. - There is
also the question of the Turks and the Mosul and also of the
foreign warships in the harbor of Smyrna. This matter at
one time assumed a seemingly threatening aspect. But
within a day or two the Turks have seemed more amenable
to reason or to the sobering effect of the determined atti-
tude of the Allies. But the question of the Ruhr and the
Mosul and Smyrna are disturbing factors in the European
situation, and this reacts to a certain extent on the rest of
the world. They have at times disturbed the commodity
markets in this country. On the other hand it is true that
merchants are gratified to see that on the whole the stock
market has maintained a very cheerful tone combined with
great activity, that bonds have been in good demand and
rising, and that latterly foreign exchange has been gradually
advancing. It is hoped that the European quarrels may
soon be adjusted. Meantime it looks as though Congress
would sanction the settlement of the Anglo-American debt
question. The House passed the bill to fhat end yesterday
afternoon. Finally the general belief of experienced busi-
ness men in this country is that the trend of trade in the
United States is towards further improvement. Secretary
of the Treasury Mellon concurs in this view. The feeling
among business men is cheerful, while at the same time they
are wisely disposed to keep within conservative bounds,
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Business men of the United States are persistently advo-
cating a change in the immigration laws, as more workers
are needed in this country. They want the 3% restriction
pased on the 1910 census greatly modified. Yet there is ac-
tually a project on foot looking to changing the restriction
to 2% of the census of 1890. That, it is figured, would admit
only about 168,000 annually, as against 350,000 now, and
roughly, 1,200,000 each in the two years just before the war.
With the admission of only slightly in excess of 10,000 immi-
grants during the first half of January, a total of only 225,
900 aliens have entered the United States during the six and
one-half months of the current fiscal yaer, under the 3%
law of 1921, of which number 211,900, or 95% are from
European sources. Of European aliens admitted within this
period 89,300 are from Northern Europe, which has thus
filled 44% of its annual quota, while the remaining 136,600,
representing 87% of the yearly quota, come from Southern
Turope, a less desirable class. £

Sales of standard cotton fabrics have within 60 days so
increased that the Royal Mill, the largest of the Knight
plant in Rhode Island, is working with 100,000 increase in
spindleage night and day. ‘At Ludlow, Mass., on Feb. 8, elab-
orate police precautions had to be taken to prevent further
outbreaks at the mills of the Ludlow Manufacturing Asso-
ciation, where employees in the carding department are on
a strike. Strikers had stormed the gates of the mills and
prevented workers from returning to the shop. Southern
cotton mills are increasing their overtime work. Workers
on dresses and waists here to the number of 35,000 struck on
¥eb. 8. The employers refuse to compromise with the hands.
They want a weekly wage, not piece work. The War De-
partment announces big sales of textiles at Philadelphia,
Schenectady and Boston on Feb. 20, 23 and 27.

The Massachusetts shoe workers are fighting among them-
selves. The General Secretary-Treasurer of the United
Shoe Workers of America has filed a suit in equity in the
Suffolk Superior Court seeking to enjoin the President and
other officers from coercing any of the Lynn, Mass., locals
to secede and join the new union and from paying over any
moneys on the part of Lynn Iocals to the new organization
as well asg from interfering in any way with the agreement
now effective between the United Shoe Workers and the
Lynn manufacturers. A temporary injunction against the
new organization has been issued.

Striking shopmen on the Northern Pacific Railroad have
returned to work. This makes that railroad the first one in
the country on which the strike of'shopmen has been called
off without promise of any character or description being
given the strikers. It may end strikes on several other roads.

A fact attracting wide attention is that building instead
of falling off after Jan. 1, as customarily happens, is show-
ing a noteworthy gain. Permits filed in the Borough of
Brooklyn in January called for the construction of over 2,000
new buildings at an estimated cost of $30,721,925, the high-
est on record for that borough. It is $18,300,000 larger than
in January 1922 and $25,500,000 larger than in January 1921.
1t is said that from reports of 1,760 architects, it looks as
though the total construction in 1923 would exceed even the
enormous total of 1922 by a billion dollars. This is believed
to prefigure record-breaking sales this year of steel, iron,
copper, tin, lead, lumber, cement, brick, ete.

On Feb. 3 a cold wave started over the country from the
IFar Northwest reaching to Florida and from San Francisco
to New York. In Chicago the thermometer dropped 30 de-
grees in 12 hours. In Minnesota the temperature was 25 to

- 45 degrees below zero. In Minneapolis it was 25 below. It
was cold at the Northwest to-day, though not so cold as re-
cently. On the night of Feb. 6-7, a snowstorm struck New
York which extended from North Carolina to Massachusetts
along the coast inland for several hundred miles, covering
all the Alleghanies. Here the snowfall was 5% inches, mak-
ing 12 inches above the average thus far this winter. While
it lasted the driving storm here was severe and the mercury
fell to 14. Express trains on the New York railroad lines
skirting the coast were delayed from one to four hours. Ra-
leigh, N. C., had a temperature below freezing and the worst
sleet storm on record. HEven in Washington 3% inches of
snow fell. Strangely enough, an unprecedented cold wave
accompanied by a snowstorm, has enveloped parts of Mexico,
paralyzing business in Monterey, Tampico and other cities.
There have been several deaths from exposure and an epi-
demic of influenza is said to have started even in Tampico.
It has been down to 10 deg. to 28 deg. in parts of Texas. It
may have killed some boll weevil, but it also killed cattle.

Beaumont, Tex., wired Feb. 5 that 25% of approximately
26,000 cattle in the open ranges of Jefferson County, Texas,
had been lost in the cold weather of Feb. 4, according to one
live stock raiser. He said 45 of his herd of 150 had died of
exposure. It was 25 to 45 deg. below zero in Minnesota over
Sunday. It was well below freezing in Arkansas, Oklahoma
and alsg in the cotton belt east of the Mississippi River.
Here it has been milder and pleasant for two days past. To-
day was almost springlike. But to-night the forecast is for
colder weather with snow.

One of the most violent land and sea disturbances since
the eruption of Mont Pelee 2i years ago accurred late last
week. It was recorded in many American cities. Two dis-
turbances believed to have been quakes, occurred in the
southern Pacific Ocean 3,600 to 5,000 miles from New York.
The island of Samoa was cut off from wireless communica-
tion with the rest of the world. Lassen Peak, California,
the only active voleano in the United States, was in erup-
tion for more than 12 hours. Five tidal waves swept Ha-
wailan ports and inundated at least one village. The cable
to Guam was broken by some disturbance that might have
been caused by the seaquakes. Nicaragua reports many
plantations ruined by the eruption of Ometepe volcano.

Unprecedented Car Loadings.

Record loadings for this time of year of revenue freight
continues, according to reports filed on Feb. 7 by the carriers
with the Car Service Division of the American Railway
Association. The total for the week which ended on Jan.
27 was 871,164 cars. This was not only an increase of
5,586 cars over the week before, but also was an increase
of 130,778 cars over the corresponding week last year. Com-
pared with the corresponding week in 1921, it was an increase
of 169,559 and with the corresponding week in 1920, an in-
crease of 67,832 cars. Except for grain and grain products
and forest products, increases over the week before were
reported in the loading of all commodities. Loading of
grain and grain products totaled 46,819 cars, a decrease of
1,461 under the week before and a reduction of 3,579 com-
pared with the same week last year. This was, however,
an increase of 6,855 compared with the same week in 1921.
Live stock loading totaled 35,436 cars, an increase over the
week before of 1,646. This also exceeded the same week last
year by 3,200 cars and exceeded the same week two years
ago by 3,059 ears.

Loading of merchandise and miscellaneous freight, which
includes manufactured products, totaled 497,967 cars.
This was an increase of 2,066 cars compared with the pre-
ceding week and an increase of 78,493 cars compared with
the same week last year. Compared with the same week in
1921 this also was an increase of 102,260 cars. Coal loading
for the week amounted to 194,738 cars, which was an increase
of 1,914 cars compared with the preceding week. Com-
pared with the corresponding week last year this was an in-
crease of 14,922 cars, and with the corresponding week in
1921, an increase of 31,308 cars. Loading of forest products
totaled 69,613 cars. While this was a decrease of 453 cars
compared with the week before, it was an increase of 22,654
cars over the same week last year, and an increase of 17,127
cars over the same week two years ago. Coke loading
totaled 14,503 cars, a gain compared with the preceding
week of 686 cars. Comparisons also show this to be an
increase of 6,976 cars compared with the corresponding
week in 1922 and an increase of 4,990 cars compared with
the same week in 1921. Ore loading totaled 12,088 cars,
an increase over the week before of 1,188. This also was
an increase of 8,112 over the same week last year and an
increase of 3,960 cars over the same week two years ago

Compared by districts, increases over the week before in
the total loading of all commodities were reported in the
Eastern Allegheny and Northwestern districts, while there
were decreases in the Pocahontas, Southern, Central Western
and Southwestern districts. ~All districts, however, reported
increases over the corresponding week last year except the
Pocahontas district, while all reported increases over the
corresponding week in 1921. The loading of cars this year
to date compared with those of the similar period in the two
previous years are as follows:

Week ended—

January 6
January 13
January 20
January 27

1923.
770,303
873,251

65,578
871,164

Totals for year to date. 3,380,296

1922. 1921.
697,641
715,855
708,658

701,605
2,823,759

2,785,119
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Strike for Week Work in the Waist and Dress Trades.

A strike affecting between 25,000 and 35,000 workers in
the waist and dress manufacturing trades of New York
began on Feb. 7, the workers demanding a readjustment of
the system of pay from a piece-work basis to week work—
that is, a fixed wage. The contractors, who conduct. the
manufacturing branch of the industry, after fruitless nego-
tiations, offered a 109, inarease in pay, it is stated, but the
workers refused. Another demand of the union is for
an agreement to give the union the privilege of sending a
delegate to a shop without the necessity of being accom-
panied by a clerk of the manufacturer. The situation was
complicated during the negotiations by the suggestion of a
compromise on a 40-hour week in place of the 44-hour week,
which, it is understood, the ocontractors were asked to
accept by the jobbers. The contractors, who manufacture
dresses, are organized as the Association of Dress Manu-
facturers, Inc. They own the machines and employ from
12,000 to 15,000 workers in the industry. Their output is
Tbought by the jobbers, who do not maintain manufacturing
‘plants but who have showroom and sales forces. The
jobbers are organized as the Wholesale Dress Manufacturers’
Assoeiation.

Not only did the strike call bring out the employees in the
contractors’ shops, it was announced, but it affected about
10,000 workers in so-called independent shops. The latter
employ union workers but do not belong to the contractors’
association. In addition, about 6,000 workers are located
in unorganized and non-union shops which include the
“social’” or “‘co-operation’ shops, factories run by a few
workers under sweatshop econditions. The situation on
Feb. 6 when an attempt was made to avert the strike in-
_volved three organizations, the six garment unions known
as the Joint Board of the Dress and Waist Unions, the
jobbers’ association and the contractors’ association. The
contractors found themselves subjected to pressure both
from the union whose members they employ directly and
the jobbers for whom they work. The jobbers attempted
to get the contracfors to agree to the introduction of the
forty-hour week in place of the forty-four-hour week in the
industry. Tbe unions said the forty-hour concession, which
means a five-day weck of eight hours, would avert the strike.
The contractors rejected the proposition, and at the same
time Louis Rubin, Manager, and Herman L. Flam, President
of their association, denied the report that the idea of the
forty hour week compromise originated with them.

Amalgamated Clothing Workers to Estabiish
Bank in New York.

Announcement by the Amalgamated Clothing Workers
of America of plans for the establishment of a bank in

New York was made as follows on Feb. 7:

The success of the Amalgamated Trust & Savings Bank of Chicago, an
institution founded by the Amalgamated Clothing Workers of America
with a capital and surplus of $300,000, has prompted the establishment of
a local bank by that organization to be known as the Amalgamated Bank of
New York. The notice of intention to organize this bank has been filed
with the office of the State Examiner of Banks of the State of New York.

The initial capital of the Amalgamated Bank of New York is $200,000
with a surplus of $100,000; 2,000 shares will be issued at $150 each, and will
be limited to the members of the Amalgamated Clothing Workers of America

The incorporators of the Amalgamated Bank of New York are Sidney
Hillman, General President of the Amalgamated Clothing Workers of
America; Joseph Schlossberg, General Secretary-Treasurer; Jacob 8.
Potofsky, Assistant Secretary-Treasurer; members of the general executive
board, Frank Bellanca, Hyman Blumberg, Joseph Gold, Abraham Milier,

. Peter Monat and Murray Weinstein and Raymond L. Reuheffer, President
of the Amalgamated Trust & Savings Bank of Chicago.

The Amalgamated Bank of New York will be located at 14th Street and
Union Square, and the official date of opening will be announced later.

Postal Receipts Break Records.

Without a single decrease; with one city showing an in-
crease of more than one millioh dollars, and with 12 ecities
reporting increases greater than 20%, January postal receipts
for the 50 selected cities “skyrocketed” to a new high Janu-
ary record with a grand percentage increase of 18.99, as com-
pared with the same month in 1922, says a statement issued
by the Post Office Department. The percentage of increase
has not been equaled-'slnce March 1920, when it was 19.64. It
is the highest for the month cf January since 1913, when it
was 19.39. Over a million-dollar increase is reported by Chi-
cago. The actual gain was $1,030,597 04, but three other
cities reported higher percentages of gain. Fort Worth, Tex.,
led the list with 38.17%}; Jersey City, N. J., second, with
81.47; Toledo, Ohio, third with 30.31; Chicago fourth, with
29.28; Cleveland, Ohio, fifth, with 28.83; Los Angeles sixth,
with 26.28; Columbus, Ohlo, seventh, with 22.93; Minneap-

olis, Minn,, eighth, with 22.25; Newark, N. J., ninth, with
22.03; Kansas City, Mo., tenth, with 21.62; Dayton, Ohio,
eleventh, with 20.38, and San Francisco, Calif., twelfth, with
20.14%. Attention is directed to the phenomenal gains regis-
tered by Fort Worth since it first was placed on the list last
July. Its increase in July was 83.06%: in August 59.78;
September 31.94; October 40.38; November 29.98; Decem-
ber 7.03, and January 38.17. Comparisons are made with the
same months of the preceding year.

Besides Chicago seven cities reported increases of more
than $100,000 during the month. They were: New York,
$708,416 50; Philadelphia, $225,751 98; Boston, $138,15571;
Cleveland, $147,903 98; Kansas City, $118,30628; Los An-
geles, $115,51643, and St. Louis, $111,66783. Tabulated
figures follow :

STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES
FOR THE MONTH OF JANUARY 1923,

Percent——
1923 1922 1921
Over Over
1922. 1921,

16.23 7.65
20.28 *.32
*3.19
7.99
14.70
5.65
*.10

January January
19:3. 1922.

$
5,072,601 14 4,364,184 64
- 4,648,944 58 3,518,347 54
- 1,462,515 48 1,236,763 50
- 1,133,696 64 995,540 93
- 918,442 25 806,774 92
665,632 11 547,323 83
661,071 80 513,167 82
566,381 44 471,417 20
535,735 48 479,076 05
568,096 22 475,929 66
534,644 15 456,462 97
555,215 62 439,699 19
486,946 61 398,300 27
438,925 77 376,715 87 -
407,133 82 364,960 74
339,285 66 310,084 15
290,344 41
277,264 94
239,362 12
250,675 11
251,215 27
205,830 00
204,000 74
197,065 76
208,736 34
101,654 31
175,912 06
181,063 47
184,033 73
175,549 03
174,247 09
166,920 92
123,422 79
139,529 87
126,652 44
136,880 35
119,992 80
105,764, 19
111,695 34
132,294 06
102,266 39
08,292 40
93,402 19
91,450 90
77,386 54

Increase.

$
708,416 50
1,030,597 04
225

Offices—
New York, N. Y

118,306 28
147,903 98
94,064 24
56,659 43
92,166 56
78,181 18
115,516 43
88,637 34
62,209 90
42,173 08
29,201 51
55,284 93
47,643 88
40,325 31
38,902 00
33,265 60
36,734 00
25,114 79
43,409 26
34,452 74
18,215 51
27,941 31
14,748 05
30,224 13
27,956 08
26,144 16
38,279 79
37,400 58
12,841 42
16,034 00
18,6908 59
6,692 07

Los Angeles, Calif__
Minneapolis, Minn.__
Cincinnati, Ohio.
Baltimore, Md. .
Washington, D. C._.

Milwaukee, Wis
Indianapolis;, Ind.._..
St. Paul, Minn
Atlanta, Ga..
Denver, Colo.
Omaha, Neb.

289,577 11
284,480 87
242,564 00
230,205 53
240,475 02
243,189 08
209,869 82
203,853 37
195,811 52
214,257 86
203,505 11
200,391 25
205,200 71
160,823 37
152,371 29
142,686 44
155,578 94
126,684 87
119,857 63
126,062 98
182,761 04
111,374 67
112,741 63
112,444 48
100,504 25
101,743 46
88,300 19
90,203 33
86,740 40
84,266 88,

3.78
0.72
9.20 *.92
4.41*%12.43
*.69 1.41
4.81 7.86
.86 4.95
6.42 3.63
20.40 *.95
.38
*6.77
17.34
7.81
11.65
1.09
*3.06
2.46
3.25
2.83 9.
15.14 1.20
12.96 10.07
9.08 *6.58
511 2.156
3.34 .93
*5.83%22.74
*4.82 11.63
70,880 66 61,576 26 *3.91 5.99
24,934,902 12 20,956,865 99 3,078,036 13 4.48 1.77

Per Cent of Increase.—Oct. 1922 over Oct. 1921, 14.34%; Nov. 1922 over Nov.
1921, 13.79%; Dec. 1922 over Dec. 1921, 9.06%.

Dallas, Tex..

Seattle, Wash.._.
New Orleans, La.
Rochester, N. Y.

Providence, R.
Memphis, Tenn
Hartford, Conn.
Houston, Tex..
Nashville, Tenn..

New Haven, Conn...
Grand Rapids, Mich-

Jersey City, N. J...-
Salt Lake City. Utah.

Worcester, M
Jacksonville, Fla

18.99

nreent Eoents anfd Discussions

The Week With the Federal Reserve Banks.

Net liquidation of $27,900,000 of discounted bills and of
$3,600,000 of acceptances purchased in open market,
accompanied by a reduction of $26,600,000 in deposit
liabilities and an increase of $14,100,000 in Federal Reserve
note circulation, is shown in the Federal Reserve Board's
weekly bank statement issued as at close of business on Feb, 7
1923, and which deals with the results for the twelve Federal
Reserve banks combined. Cash reserves show a decline
for the week of $7,800,000, though gold holdings increased
slightly. Non-reserve cash on hand, shows a gain of
$13,300,000. The reserve ratio shows a rise from 76.9 to
77%. After noting these facts the Federal Reserve Board

proceeds as follows:

Mainly in consequence of considerable shifting of gold through the
gold settlement fund the New York Reserve Bank shows an increase in
its gold reserves of $58,800,000. Atlanta shows an increase for the week
in its gold reserves of $2,500,000. All the other Reserve banks report;
smaller gold reserves than the week before, the largest decreases, by $20,-
900,000 and $11,500,000, respectively, being shown for the Oleveladd
and Chicago banks. y

Holdings of paper secured by Government obligations declined during
the week from $377,500,000 to $344,600,000. Of the total held on Feb. 7,
$165,200,000, or 47.9%, were secured by United States bonds, $1,800,000,
or 0.5%, by Victory notes, $144,400,000, or 41.9%, by Treasury notes
and $33,200,000, or 9.7%, by Treasury certificates, compared with $163,~
800,000, $4,300,000, $151,800,000 and $57,600,000 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 591 and 592. A sum-
mary of changes in the principal assets and liabilities of the
Reserve banks on Feb. 7 1923, as compared with a week and

a year ago, follows:
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Increase (+) or Decrease (—)
Since

Jan.31 1923.  Feb. 8 1922.
—$7,800,000 +$156,700,000
+300,000  +154.,700,000
—32,100,000 —152,600,000
—254,200,000
—17,300,000
—236,900,000
+90,700,000
-+11,000,000
+ 56,200,000
—45,200,000
106,000,000
190,900,000
—77,600,000
—7,300,000
451,600,000
—80,200,000

Total reserves
Gold reserves
Total earning assets.
Discounted bills, total
Secured by U. 8. Govt. obligations....
Other bills discounted- - - - o cocummnn ~ 44,900,000
Purchased bills
United States securities, total.
‘Bonds and notes
U. 8. 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.-

-~-—26,600,000
—7.900,000
—10,900,000
—7.800,000
14,100,000
-+200,000

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

Aggregate increases of $37,000,000 in loans and discounts
and of $5,000,000 in investments and eommensurate rises
in net demand and time deposits are shown in the Federal
Reserve Board’s weekly consolidated statement of condition
on Jan. 31 of 780 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 them-
selves. Aggregate changes shown reflect largely changes
in the condition of the New York City members, which
report increases of $14,000,000 in loans secured by corporate
obligations, of $28,000,000 in all other, chiefly commercial,
loans and discounts, and of $13,000,000 in corporate security
investments, as against a reduction of $18,000,000 in
Government securities. ot

As against advances of $18,000,000 in demand deposits
and of $14,000,000 in time deposits, a further reduction of
$31,000,000 in Government deposits is noted. Member
banks in New York City report reductions of $14,000,000 in
Government deposits and of $23,000,000 in net demand
deposits, and no change in time deposits. Further comment
regarding the changes shown by these member banks_is
as follows: S

Borrowings of the reporting institutions from the Federal Reserve banks
increased from $359,000,000 to $379,000,000, or from 2.2 to 2.3% of their
‘total loans and investments. New York City members show an increase
from_$167,000,000 to $198,000,000_in" their_accommodation at_the local
Reserve Bank and from 3.2 to 3.8% in the ratio of accommodation to their
combined loans and investments. i = SO

Reserve balances of all reporting, as well as of the New York City banks
show but little change for the week. Cash in vault fell off $13,000.000,
the New York City banks reporting a reduction of $2,000,000 in this item.

i} P L

On a subsequent page—that is, on page 592—we give
the figures in full contained in this latest weekly return of
the member banks of the Reserve System. In the following
is furnished a summary of the changes in the principal items
as compared with a week and a year ago: %

Increase (+) or Decrease (—
Since :
Jan. 24 1923. Feb. 1 1922.
+-$37,000,000 +-$546,000,000
—1,000,000 —174,000,000
—10,000,000  +-610,000,000
448,000,000  +4-110,000,
5,000,000 +-1,018,000,
—3,000,000 | +502,000,
—3,000,000 424,000,000
—5,000,000 —37,000,000
+16.000,000 _+120,000,000
1,000,000 § -+159,000,
—13,000,000 + 49,000,000
—31,000,000 —200,000,000
+-18,000,000 +-1,239,000,000
+14,000,000 +-750,000,000
--20,000,000 —21,000,000

Loans and discounts—total
Secured by U. 8. Govt. obligations
Secured by stocks and bonds

U. 8. 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

President Harding’s Message to Congress on Funding
s of British Debt—Action Urged on Ship Subsidy.

Following the submission to President Harding on Feb. 2
by the World War Foreign Debt Commission of the recom-
mendations for the proposed funding of Great Britain's war
debt to the United States, the President appeared before
Congress in a joint session of Congress on the 7th inst. and
urged “a cordial and prompt approval” by Congress “so far
as legislative procedure will admit” of the proposed terms of
settlement growing out of the conferences between the
United States debt funding mission and the mission ap-
pointed by the British Government. The report of the World
War Foreign Debt Commission, which President Harding
embodied in his message to Congress places the total prin-
cipal of Great Britain’s indebtedness, as of Dec. 15 1922, at
$4,600,000,000, for which British Government bonds are to be
issued to the United States Government, at par. This in-
debtedness is to be liquidated in 62 years, the rate of inter-

est to be 8% from June 15 1923 to Dec. 15 1932, and 3% % on
June 15 1933 and thereafter. For the first five years one-
half the interest may be deferred and added to the principal,
bonds to be issued therefor similar to those of the original
issue. President Harding endorses the Commission’s obser-
vation that the settlement is on a basis which “is fair and
just to both Governments” and “will make a most important
contribution to international stability,” and he points out
as “more important still is the closing observation [of the
Commission] that it is a business settlement, fully preserving
the integrity of the obligations, and it represents the first
great step in the readjustment of the inter-Governmental
obligations growing out of the war.” President Harding de-
scribes the proposal as “the first clearing of the war-clouded
skies in a debt burdened world, and the sincere commitment
of one great nation to validate its financial pledges and dis-
charge its obligations in the highest sense of financial hon-
or.” The President also hails it as “a covenant of peace and
recuperation, of respect and co-operation.” The failure of
the British undertaking he says “would have spread polit-
ical and economic discouragement throughout the world and
general repudiation would have likely followed in its wake.”
The President states that “ordinarily I should be reluctant
to add this question to a Congressional program’ which is
already crowded, in view of the short period remaining of
your session. But it is of such outstanding importance to us
and to the world that I should be remiss if I did not invite
your: sanction even amid crowded calendars and pending
problems of great importance. And I hope you will be glad
to approve.” The President in his message also renewed his
request, contained in a previous communication to Congress,
that the Ship Subsidy Bill be disposed of, saying:

I have detailed the discouraging situation with our shipping to Congress,
and have suggested what is believed to be a remedy, not only to put an end
to the losses but to upbuild an American merchant marine to meet our
cherished aspirations and further our commerce abroad. In inviting your
support I frankly urged, if Congress would not approve, that it should sub-
mit some alternative remedy.

The President declared that “there is time, abundant time
for decisive action on both these tremendously important
questions. . . . There is time for essential debate of both,
and each carries its own appeal.” The following is the
President’s message in full:

Members of the Congress:

You have been asked to assemble in joint session in order that I may sub-
mit to you the report of the World War Foreign Debt Commission, cover-
ing its accepted proposal for the funding of the debt due to the United States
from the Government of Great Britain. This report, concluded on Feb. 3,
1923, reads as follows:

“The World War Foreign Debt Commission created under the act of
Congress approved Feb. 9, 1922, having received the mission appointed by
the British Government to consider the funding of the demand obligations
of that Government held by the United States, report as follows:

““The British Government designated as its representatives the Right
Hon. Stanley Baldwin, Chancellor of the Exchecquer, and Mr. Monta:
Norman, the governor of the Bank of England, who have conferred with the
commission in Washington and presented facts relating to the position of
the British Government. The commission has also met frequently in sep-
arate sessions and has given the fullest consideration to the problems in-
volved in the funding of the British debt to the United States.

““It became manifest at the outset that it would not be possible to effect
an agreement for funding within the limits of the act approved Feb. 9, 1922,
and the commission has, therefore, considered the practicability of a settle-
ment on some other basis, and though it has not been able, in the absence
of authority under the law, to conclude negotiations, it unanimously recom-
mepchs for submission to Congress a settlement with the British Government
as follows:

Principal of notes to be refunded $4,074,818,358.44
Interest accrued and unpaid up to Dec. 15, 1922, at the

629,836,106.99

S o

Total $4,704,654,465.43

rate of 4% %
Deduct payments made Oct. 16, 1922, and Nov. 15, 1922,
with interest at 414 % thereon to Dec. 15, 1922 .- 100,526,379.69

A el e o d s,
Uy $4,604,128,085.74
To be paid in cash 4,128,085.74
Total ﬂgcéprﬂiog gdebtednestsl?os gf Dec. ‘f,;, }92‘126dfgr
whic! 8 overnmen nds are to S8 0 .
the United States Government at par. $4,600,000,000.00
“The principal of the bonds shall be paid in annual instalments on a
fixed schedule, subject to the right of the British Government to make these
payments in.three-year periods. The amount of the first year's instal-
ment will be $23,000,000 and these annual instalments will increase with
due regularity during the life of the bonds until, in the sixty-second year,
the amount of the instalment will be $175,000,000, the aggregate instalments
being equal to the total principal of the debt.
he British Government shall have the right to pay off additional
amounts of the principal of the bonds on any interest date upon ninety days

previous notice.

Interest is to be n the unpaid balances at the following
rates, on Dec. 15 and June 15 of each year: er cent. semi-annually, June
15, 1923, to December 15, 1932, inclusive; 334 per cent. semi-annually,
June 15, 1933, until final payment.

For the first five years one-half the interest may be deferred and added to
the principal, bonds to be issued therefor similar to those of the original issue.

ny payment of interest or of principal may be made in any United
States Goyernment bonds issued since April 6, 1917, such bonds to be taken
T e nuecetss ‘British debt to th

e commission believes that a settlement of the el e
United States on this basis is fair and just to both Governments and that its
prompt ado;l!tlon will make a most important contribution to international
stability. 'he extension of payment both of the principal and interest over
a long period will make for stability in exchange and
between the two countries’ The payment of principal has been
ggeap‘lgﬁlnéfp?g p?sltlve lnst.alm‘em;s of llnmllntgl volume.,rh
Of repayment o e entire ca; sum.

terest o rates payable by

monglasvbeen e«;s& llsheld at the apx;roxlmawly normal
0 ernm over long terms of years.

1 not been the chonsht. of the oyommisslon that it would be just to
demand over a long perlodughe high rate of interest naturally maintained
duﬂl;gft.ha war and reconstruction, and that such an attempt would defeat
our efforts at settlement. . Beyond this the commission has felt that the
present difficulties of loyment and high taxation in the United King-
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¥ @m Which is already crowded, in view of the short period remaining
Lot your session. But it is of such outstanding importance to us and to
véhe world that I should be remiss if I did not invite your sanction even
~amid crowded calendars and pending problems of great importance. And I
hope you will be glad to approve.

If the debtor nation could decide to assume the great obligation, in two
Cabinet session, in the face of enormous financial and economic difficul-
ties, surely the deciding authority of the creditor nation wili be ready to
approve in a spirit appropriate to the great transaction and with a prompt-
ness which will convey befitting appreciation.

I am not unmindful of the disposition to pledge the application of antici-
pated payments in giving sanction to the settlement.. It is not necessary
to remind the Congress that the use ef moneys secured in the repayment
of war loans has been pledged by the very grant of authority to make the
loans. Therepeal of.that commitment is always within the authority of the
Congress if such a repeal is deemed wise, but it will best comport with the
importance of such an international transaction to give a frank, exclusive,
and direct decision, uninvolved by any disposition of the moneys which the
funding program ultimately will bring to the Federal Treasury.

Nor I am unmindful of the importance of pending legislation with which
any prolonged consideration of the debt settlement might come in conflict.

Knowing there is abundant time for ample debate, I would be recreant to
my belief in the urgency of a decision on the Merchant Marine bill if T did

not renew the request that io be brought to a final disposition, T ven- |

ture the allusion because it has been threatened that the Merchant Marine
act shall not be allowed to come to a vote.

To-day you have a debt settlement which is to bring the Treasury some-
thing more than a hundred and fifty millions a year, and we rightly ap-
praise it a notable accomplishment, On the other hand, the executive
branch of the Government is charged with the operation of Government
owned shipping, which is losing the Federal Treasury $50,000,000 a year. It
Is as important to aveid losses as it is to secure funds on debts or from
taxation sources.

I have detafled the discouraging situation with our shipping to Con-
gress, and have suggested what is believed to be a remedy, not only to
put an end to the losses but to uphold an American Merchant Marine to
meet our cherished aspirations and further our commerce abroad. In in-
viting your support, I frankly urged that if Congress would not approve,
it should submit some alternative remedy. I am unwilling, the public is
unwilling, to continue these appalling losses to the public treasury when we
know we are operating with no prospect of relief or of ultimate achievement,

Congress owes to itself, to the executive branch of she Government,

intergovernmental obligations.growing out.of the war. ’
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British” Debt Funding Bill Passed by House.

Folloyiqg the message addressed to Congress by President

Sepllaesh Doy . . . .

‘Hifding’ oni“Feb. 7 urging legislative action to enable the
‘“c'z.ii't_'yingx_"'t'l‘lrough of the proposals agreed upon by the
Unlitéd States and British commissions for the funding of
s 14 193 » . .

;Gf'en,t ‘Britain’s war debt to the United States, the House
B :I{‘ép'resentatives yesterday (Feb. 9) passed by a vote of
“991"t6 44 the debt funding bill. The debt settlement plan,
‘which was presented on Feb. 3 to President Harding by the
“United States Commission—the World War Foreign Debt
‘Commission—was embodied in the President’s message to
Congress, which we give elsewhere in this issue. Thg hill
to provide for the funding of the debt was reported to the
House of Representatives by Representative Fordney on
Feb. 8, following the approval of the bill by the House
Ways and Means Committee by a vote of 12 to 3. Asso-
ciated Press advices from Washington yesterday said:

Approval of the British debt settlement by the House before night was
made certain to-day when a unanimous consent agreement was entered
into that general debate should be limited to four hours, equally divided
between the Republicans and the Democrats.

Republican managers predicted an overwhelming majority in favor of
the approval legislation which would amend the existing debt funding bill
so as to authorize the British settlement and in addition would empower
the American Debt Commission to enter into settlements with the other
debtor nations on “‘simiiar but no more favorabie terms."”

Meyer London of New York, the only Socialist representative, announced
at the outset of the day’s proceedings that he was in favor of the settlement.

A number of leading Democrats also were prepared to vote for the bill along
with the practically solid Republican majority.

The Senate Finance Committee yesterday (Feb. 9) began
work on the funding legislation, with a bill of Senator Smoot,
Republican, Utah, a member of the Debt Commission,
before it. Definite action was deferred, however, until
to-day, when the House bill is to be received. It was ex-
pected that Secretary Mellon would be present at to-day’s
committee meeting. Associated Press advices last night said:

¥ Representative Burton, of Ohio, a member of the American Debt Com-
mission, was given a cordial reception by his Republican colleagues when he
appeared on the floor to ask for acceptance of the British settlement." He
told the House that no measure of such far-reaching importance had been
presented to Congress since the days when our armies were battling in the
field.

The following from¥Washington Feb. 9 is taken from the

New York “Evening Post’':

The American Debt Commission does not desire to make more favorable
terms with other debtor nations than are embodied in the settlenment agree-
ment reached with the British Government, the House Way and Means
Committee was told to-day by Representative Burton, Republican, Ohio,
a member of the Commission,

“That would not be fair to Great Britain,"” said Mr. Burton.
the country that has come forward and helped us with a settlement.
has, as it were, put a spur behind the other debtor nations.™

Mr. Burton appeared before the committee in behalf of his amendment
to the existing debt funding law which not only would authorize consumma-
tion of the agreement with Great Britain, but would enable the Commis-
sion to make settlement with the other nations on!sxmllnr terms and subject
only to the approval of the President. There was objection by committee
members to the expression “‘similar in terms," the argument bheing advan-
ced that this left the door wide open.

The Debt Commissioner argued that if Congress insisted that the Commis-
sion report back to it for approval of any future agreements, it would be
unable to make any such agreements before next December as it is not con-
templated that the new Congress will be called in extra session.

“1 think I can speak for the Commission when I say that we would
just as soon refer any future agreements to Congress,” said Mr. Burton,
“‘but I do not think that arrangement would permit us to function in the
most effective manper."

QGives Intimate Details.

Questioned by Democratic member, Representative Burton went into inti-
mate desails of the negotiations between the British and American Com-
missions, but his stat nts in this connection were given in utmost con-
fidence and were not made a part of the official record of the proceedings.
Mr. Burton argued that the Commission had not exceeded its aushority
under the law in proceeding with the drafting of a tentative agreement with
the British Government. e said it had a right to consult with the British
and to make recommendation to Congress.

Asked why the Commission assented to an interest rate below that flxeq
in the bill, the Ohio representative said that the good will of the remainder of
the world naturally prevented the United States from taking the position
of “a pawnbroker or a Shylock in concluding the debt funding:settlements.

“That is
It

He referred to the great burden of taxation in Great Britain and mlle«{
attention to the fact that the United States and that country were Allies
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in the war and that in that struzgle the British bore an ‘‘infinitely greater
pburden than we, however great our burden was."'

Members of the committes estimated roughly that the total of interest
that Great Britain would pay if the refunding extends over the permitted
period of sixty-two years would be ten billion dollars, whereas the total of
interest under the eriginal Congressional stipulation of 44 % and twenty-
five years would have been $4,637,000,000.

Representative Burton said that the British G svernment would be permit-
"ted under the terms of the settlement to liquidate the debt at any time with
ninety days’ notice and that it was possible that in a little more than ten
years the entire debt would be paid off.

* After hearing Representative Burton, the committee postponed action
on the proposed legislation until late in the day.
——

X Failure of the Lausanne Conference.

The Near East Conference at Lausanne, which was in
session continuously for two and a half months, broke up
on Feb. 4 as the result of the refusal of the Angora Turks to
accept the draft treaty of the Allied Powers presented form-
ally on Jan. 31 and also as a result of disagreement among
the British and French on matters of policy. So far as its
objeet was to conclude a speedy peace, the Near Hast
Conference failed. Count Massigli, Secretary General, in
behalf of the Powers, urged Ismet Pasha, the Turkish
spokesman, to remain and continue the negotiations. At
the same time he asked for a clear statement of the points
Turkey insisted upon in the treaty. Ismet replied that the
next move was up to the Allies, for Turkey stood by her
note presented Feb. 4—before the final collapse of the
conference—namely, that she would sign about 80% of the
clauses of the treaty, but desired that the others, including
the financial and economic clauses, should be postponed for
later negotiation. Ismet added that he needed to consult
with his own Government, but was ready to resume the
negotiations when the Allies suggested. As the conference
had not officially broken down, the armistice would continue
and he promised to do everything humanly possible to
prevent an outbreak of hostilities. With the failure of
the Conference Lord Curzon, chief British spokesman,
returned to London, and he was followed by the with-
drawal from Lausanne of other delegates. The collapse
of the Conference did not come unexpectedly. For several

woeks there had been evidence from time to time of such
widely divergent views between the Turks and the Allies,
that agreement seemed unlikely. The inability of the re-

cont meeting of the Allied Premiers to reach an agreement on
the reparations question at Paris may have had an adverse
effcet on the course of the Lausanne Conference, stiffening
Turkish resistance.

Final efforts to prevent the breaking up of the Conference,
after the Allies had granted minor concessions, were made
by Richard Washburn Child, American Ambassador to
Italy, who was chairman of the American delegation at
Lausanne, but without avail. The two chief parts of the
treaty to which the Turks raised strong objection were the
economic olauses and the “capitulations.” A list of some
thirty points on which the Turks differed from the Allies
was sent to the Allies on Feb. 2 by the Turks in connection
with the peace treaty persistently refused to accept the
clause in the Allied draft treaty under which foreign legal
901mcelors are to sit with Turkish Magistrates in trials
lr}volving foreigners, steadfastly maintaining that this
violates their sovereign rights. Before the breakup Eng-
land and Turkay agreed to try to settle the Mosul contro-
versy between themselves and in the meantime, for one
year, England was not to refer this question to the League
of Nations, provided the military status quo in Mosul was
not disturbed. The Allies on Feb. 3 pregented to the Turks
a compromise on the capitulations but thisfailed to avert
the rupture. With respect to the final session of the Lau-
sanne Conference and the principal points on which the Allies
and the Turks were at variance, Associated Press dispatches
had the following to say on Feb. 4:

The European statesmen have failed to restore peace in the Near East,
and the conference called for this purpose definitely collapsed to-night after
desperate efforts to save it—efforts were continued up to the very moment
Lord Curzon's train left.

Never in the history of political conference were such amazing scenes wit-
nessed as marked to-day’s tragic ending of the negotiations, which extended
over almost three months. Practically the whole diplomatic world ran
after Ismet Pasha, head of the Turkish delegation, trying to induce him to
sign the treaty, but Mustapha Kemal's favorite General with gentle smile,
was immovable. He said *No" to all—Americans, British, French and

Ttalians.
Americans Make Last Effort.

The American representatives, Ambassador Child, Joseph C. Grew and
Rear-Admiral Bristol, called on him after the break in an endeavor to save
the conference, and Lord Curzon delayed his departure for half an hour in

 the hopo that Ismet Pasha would change his mind, but all in vain.

The Conference failed because the Turks refused to accept the clauses con-

' cerning the future economic regime in Turkey and to some extent because
" thoy would not accept the Allied formula dealing with juridical guarantie.

for foreigners, which were to replace the existing extraterritorial privileges.

Briefly, the Turks wanted to strike from the treaty all clauses binding
them to recognize contracts and concessions granted by the old Ottoman
Empire. They maintained that they should be left free to study these
questions and if necessary reopen negotiations concerning them with the
countries interested.

They could not, they said, accept the economic burden imposed upon the
new Angora Government by the old Turkish regime, which had handed out
concessions right and left in the form of capitulations. They insisted that
vast concessions had been granted without fair returns and they wanted the
right to revise all of them. i

The Turks agreed to a formula whereby foreign legal advisers would be ap-
pointed to reframe the legal code and would be empowered to receive com-
plaints from foreigners that the law was unjustly administered, but insisted
that the adviser be selected not by The Hague Permanent Court of Inter-
national Justice, but by neutral countries, which had not participlated in the
‘World War.

They absolutely declined to give the advisers control over all arrests of for-
eigners or domiciliary searches, maintaining that this was a violation of
their sovereignty.

Further concessions as to both economic and juridical affairs were sub-
mitted to Ismet Pasha at the last moment by the Allies, but he remained ob-
durate and declared that Turkey could not sign such a peace.

Formal Turkish Reply.

The Turk's formal reply to the Allies, which was presented to-day, called
attention to the Turco-Allied agreement on fundamental points, which the
Turks contended was sufficient for the establishment of peace. It empha-
sizes the great sacrifices Turkey has made during the negotitations, in re-
nouncin the closing of the Straits, abandonment of a garrison in Gallipoli.
acceptance of the Thracian frontier as proposed by the Allies and with-
drawal of their claims to Karaghatch.

Ismet Pasha’s Statement on Near East Conference
Collapse—Tchitcherin’s Views.

Ismet Pasha, chief Turkish delegate, at the Near East
Confererce in Lausanne, was one of the last te leave the
Swiss city after the collapse of the Conference. Both the
Turkish delegates and the Russian delegates, headed by
George Tchitcherin, left Lausanne on Feb. 7, and before

departing Ismet issued the following statement:

We came to Lausanne Nov. 18 to make peace with the world. We
made maximum sacrifices during the entire Conference, and the world's pub-
lic opinion will recognize this. Recently we made our propositions in re-
sponse to Allied proposals, and we have not received any reply in writing.

I observe that all the other delegates have departed for their capitols.
I have received no communication that the Conference has been ruptured; on
the contrary, the Secretary-General says it has only suspended. Therefore,
I do not deem that the Conference has broken down.

Like the other delegates, and after the other delegates, I will leave this
morning to consult with my Government at Angora.

In reply to a question Ismet Pasha told the Associated Press
correspondent that he was ready to return to Lausanne, or
elsewhere, perhaps in three weeks, if the Allies wanted to
resume negotiations.

In a statement given the Associated Press, George Tchiteh-
erin, the Russian Foreign Minister, said that the suspension
of the Conference afforded a striking example of the complete
helplessness of the European Powers in the face of the great
problems before them. One of the principal causes of *“this
astounding failure,” he said, was the elimination of Russia
from the Conference deliberations. ‘Neither a Near East
settlement nor a general European settlement is possible
without Russia,” the Soviet Minister asserted. “Of de-
termining importance is the fact that the habits of mind and
political routine of the governing circles of the so-called
great Powers are totally foreign to the new rising world, and
expecially to the thoughts and ideas of the Eastern nations
which are wakening to new life. The old spirit was unable
to cope with the new facts, with Russia—the great rejuvenat-
ed Russia—eliminated.” Turkey, he continued, had at-
tempted to placate Great Britain by promising to open and
demilitarize the Straits, and Russia’s task was made to make
it clear that she would not submit, to this perpetual threat
to Russia security and general peace, and to convince public
opinion that the Straits chould be closed to warships.

Lord Curzon’s Statement Outlining the Events Up
to Collapse of Lausanne Conference.

A statement to the press deseribing the events proceeding
the break-up of the Near East Conference in Lausanne and
the policy of the British delegation on vital issues was issued
on Keb. 6 by Lord Curzon, who was chairman of the dele-

ation. When he returned to London, according to Lord

‘urzon, he told the Cabinet that in his view “the Confer-
ence had succeeded and not failed, that I had come back,
not with defeat but victory, and that the treaty, far from
being torn up, would still be signed . . . 7 Tord Cur-
zon's statement in full was as follows:

As there seems in some quarters to be a misunderstanding as to what
actually occurred at Lausanne and about the circumstances in which the
conference broke up, I gladly give the following explanation:

The work of the First Commission, over which I presided and which dealt
with the question of the frontiers of Thrace, the Aegean Islands, the Straits,
Constantinople, the Turkish army and navy, minorities, exchange of popula-
tions and other cognate subjects, had long been completed, and it rested with
the Turks to accept or refuse the terms which the Allies had agreed upon and
which placed the Turkish State in the future in a positien not only of polit-
ical independence and assured sovereignty, but of military and territorial
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security such as Turkey never before enjoyed, even in the plentitude of her
power.

On Sunday afternoon, when the final Turkish reply to the Allied case was
delivered, it was found that they had accepted the whole of the terms of the
draft treaty in the aboverespects. They had agreed to the Maritza frontier
of Thrace and to all the proposals contained in the separate Straits conven-
tion. They had yielded to my insistence about the Anzac graves.

Upon two points it was still open to me to make, and on behalf of his
Majesty's Government I did make, a considerable concession. I withdrew
the restriction which had hitherto been placed upon the numbers of the
Turkish Army in Europe. I consented, while retaining the clause in the
treaty which referred the question of the frontier of Irak, commonly called
the Mosul question, to the League of Nations, to postpone the formal invita-
tion to the Council to prosecute its inquiry for the space of a year, so as to ad-
mit of friendly discussion hetween the British and Turkish Governments
in the interval, subject, however, to the condition that the status quo be
maintained by both parties.

‘With this concession, which was at once accepted by the Turks, all the
important matters at issue between them and the British Government in
particular were at an end. The solutions for which I had fought so hard a
battle, not without much difficulty and in the face of a good deal of misrep-
resentation, had been secured, and the only thing that remained was to
obtain similar Turkish acquiescence on the remaining points of the treaty for
which my two colleagues had been more particularly responsible, or in which
French and Italian interests were in some respects more directly concerned.

These were, in the main, the creation of a substitute for the 6ld judicial
capitulations, or, in other words, provisions of adequate guarantees for the
security of the person and property of foreigners continuing to reside and con-
duct business in Turkey, but deprived of the protection which they had
hitherto enjoyed, and the financial and economic clauses in the treaty.

Asregards the former, the Allied delegates, working in closest co-operation
under the Chairmanship of my colleague, Sir H. Rumbold, had devised a
formula which went to the extreme limit of concession, and the surrender of
which would have meant the complete sacrifice of the interests of our re-
spective nationals in Turkey and the disappearance of foreign subjects and
foreign trade from its principal cities.

For my part, I yielded to the claim which I had hitherto strenuously
resisted, to reduce to almost the vanishing point the demand for repara-
tions from the Turks by consenting to pay into the reparations pool the
equivalent in sterling value of the two warships which the British Govern-
ment had seized at the beginning of the war—an act which, although en-
tirely legitimate, had always rankled deeply in the minds of the Turks.

- Thus every apparent obstacle had been removed. The Turks had been
met not merely with consideration but with generosity such as has never
before been extended by a victorious group of States to a vanquished power,
and it was deemed incredible that the Turkish delegation, which continued
to protest its burning desire for peace and the head of which had constantly
proclaimed his authority to conclude it, would at the last moment refuse.
The impending departure of the British delegation, already postponed for
two days out of deference to the Turkish appeals, was well known. The
train was known to be leaving in a few hours. Documents and materials
for signature were prepared. We were all congratulating ourselves on the
certain settlement of the war.

But at the last moment the Turkish delegation, either unaware of the
gravity of the crisis or not appreciating the relative insignificance for Turkey
of the points on which they had failed to win, or convinced that it was still
open to them to pursue up till the last second of the last minute of the
eleventh hour the tactics of the bazaar, recapitulated for the eleventh time
their long ago exploded formulas about the sovereign independence of Turkey
and the servitude to which they were being condemned.

It was in vain that for an hour and a half my colleagues and T exhausted
every resource of argument and persuasion. I described the Turkish atti-
tude as unbelievable. M. Bompard, with greater eloquence, denounced it
as crime. The Marquis di Garroni echoed these appeals. But the Turks
remained immovable, and as the minutes slipped away and the train, the
departure of which had already been delayed for thirty minutes, could not
longer wait, it was clear that for the barren satisfaction of sustaining a
position which had long ago been sapped and destroyed, or on the off chance
of squeezing some further surrender from the Allies, they were prepared to
forego the chances of settlement and to exhibit themselves as the real
wreckers of the peace for which all yearned.

‘When, in these circumstances, I steamed out of Lausanne Station Sunday
night in the presence of every delegation except that of the Turks, I felt a
terrible, but only momentary, depression; for I was convinced that as soon
as they realized what they had done the Turks themselves would be the first
to recognize the extent of their error and the weight of the responsibility
which they had deliberately elected to assume, and that before twelve hours
had passed the reaction would assume definite proportions.

‘When I arrived in London yesterday the press was kind enough to remark
that I appeared to be in good spirits. Why? It was because of the optim-
ism to which I have given expression. I went forthwith to the Cabinet and
I told my colleagues that in my view the conference had succeeded and not
failed, that T had come back, not with defeat, but with victory, and that the
treaty, far from being torn up, would still be signed, and I added that the
tactics by which this result would turn out to have been accomplished were
not those of palsied surrender of every remaining tower in the fortress, but
firmness mixed with a maximum of conciliation and by insistence on terms
which, while honorable to Turkey, would not be dishonorable to the Allies.

Of course I know that in some quarters I shall be taunted with failure
or held accountable for a breakdown, where I have been battling not for my-
self, nor even for British interests alone, but for Allied unity and the cause of
genuine peace, and where the responsibility rested with the Turkish dele-
gation, and them alone. But I felt that this did not matter if the end could
be ultimately secured. Whatever the future, I consoled myself with one
reflection, that at the moment when I had every excuse for complaining that
Allied unity had been endangered by the action of outside parties, I declined
to swerve one inch from the position which I had taken up before I went
to Lausanne, and to which the British delegation adhered unflinchingly for
eleven weary, anxious weeks, namely, that it was only by absolute, unbroken
solidarity between Great Britain, France and Italy that peace could be
‘won and the treaty secured.

‘When others talked about release from these obligations and the conclusion
of separate treaties or a separate peace I rejected the overtures that were
more than once made in this direction, and preferred to fall with my allies
and while helping fight their cause rather than win a selfish victory on the
field of self-interest or exclusively national advantage. I am content to be
judged by the results.

Allies Reject Turkish Demand That Warships Leave
Smyrna Harbor.

Following the collapse of the Near East Conference at

usanne, the Turkish Government at Angora,,' gave notice
to the Allied Powers that after Feb, 7 no foreign warship,

exceeding 1,000 tons, would be permitted to enter the har-
bor of Smyrna, and that no two ships of one nation would
be allowed there at the same time. To this demand the
Allied High Commissioners at Constantinople immediately
made protest, and subsequently on Feb. 7, after conversa~
tions at London, between the British and French Govern-
ments, it was agreed, in terms proposed by the French, to
reject the Turkish demand. The British and French sent
a reply to Angora to that effect and warning the Angora
Government that the British and French warships had been
instructed to defend themselves if attacked. The Allied
Commissioners after a conference are declared to have ad-
dressed a strong note to the Kemalist representative in
Constantinople, warning him that all responsibility for any
act of hostility would devolve upon the Kemalist Govern-
ment. Similar warnings were issued to local officials at
Smyrna. :

The Allied High Commissioners on Feb. 8 handed to the
Turkish authorities a second note on the subject of the
Angora Government’s demand, and the situation assumed
a serious aspect. Indeed, press advices from the Continent
indicated the possibility of open hostilties. On the following
day, however, the sky cleared. An agreement was reached
on Feb. 9 between the Allied and Turkish commanders,
averting hostilities. Under the agreement the Turkish
authorities at Smyrna sanction the status quo of the Allied
fleets until the incident of the Turkish evacuation order is
threshed out diplomatically. The Turkish order for the
foreign warshigs to depart is held in abeyance. The Turk-
ish agreement represented, it was stated, a complete back-
down by Turkey. ‘‘The tension at Smyrna has been relieved
and all danger is now believed to be past,” it was announced
at the British Foreign Office on Feb. 9.

Turkish military authorities explained the note ordering
foreign warship to depart from Smyrna was not an “ultima-
tum,” but merely a note explaining that in the future it
would be the policy of the Turkish Government to forbid
entrance of all foreign war craft of more than 1,000 tons into
pert of Smyrna.

The order of the Turkish commander that all Allied war-
ships of over 1,000 tons must quit Smyrna, it may be noted,
was followed by the calling of all Turkish males between
the ages of 19 and 47 to the colors.

Prospects of Separate Treaty Between the United
States and Turkey.

Negotiation of a treaty with Turkey will be pushed by the
Administraton regardless of the outcome of the Lausanne
Conference, it was made known on Feb. 6 at the White
House, according to Washington advices to the daily papers.
President Harding was declared to regard the position of the
United States in the Near East as justifying a separate
treaty withithe Angora Government under any circumstances.
It was explained that the Administration had planned the
negotiation of a treaty with the Angora Government to con-
form to the results of the Lausanne Conference, but it was in-
dicated that in event of a final break between the Turks and
the Allies the United States would go it alone.

Russia Not to Enter War.

Associated Press advices from Moscow Feb. 8 stated that
Soviet leaders in a series of conferences held during the past
fortnight had definitely decided against Russia’s participa-
tion in any European or Near East war growing out of the
Ruhr or the Lausanne situations. Russia will defend her-
self, it was stated, if attacked, bgt will take no active part
in a conflict outside her own territory, even to aid German
workers should a revolution develop in Germany. Russia’s
leaders believe that she needs peace for reconstruction and
want her to be in a position to play a profitable neutral
role in the European war which some believe will be inevita-

ble sooner or later.

Russia’s Offer of Free Land for Armenian Refugees
Accepted at Lausanne. '

The Armenian delegation to the Near East Conference
announced on Jan. 28 that they had accepted with gratitude
Russia’s offer of asylum to 250,000 Armenians, now for the
most part refugees in Greece, Bulgaria and Syria. Unhap-
pily, the Moscow Government cannot stand the expense of
transportation and installation of this multitude, it was st?.t.-
ed, and the Armenian delegation hopes that other cour.xtrles
will follow the example of Russia and “philanthropically
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help in the noble work of establishing the Armenians in
their new Russian homes.” The Russian plan is to establish
the Armenians in the rich agricultural regions in the vicinity
of the Don and Kuban Rivers in Southwestern Russia.
There is no question, however, of giving them a national
home with an autonomous government. The Russian
delegates said they will be offered land, without expense to
them, on condition that they become Russian subjects; that
as all the land belongs to the State of Russia they will only
be given the use of the land.

Developments Growing Out of Ruhr Invasion
by France.

There have been no developments of moment during the
current week in the situation growing out of the invasion
on Jan. 10 of the Ruhr territory by France. Last night’s
(Feb. 9) Associated Press cablegrams from Brussels stated
that Premier Theunis and Foreign Minister Jaspar of
Belgium and M. Le Trocquer, French Minister of Public
Works, and their technical staffs, had reached a complete

’ b
accord on the Franco-Belgian plan to overcome the German
resistance to the operation of the Ruhr railroads. M. Jaspar
was reported as leaving Brussels with M. Le Trocquer for
Paris to confer with Premier Poincare. It was also stated
(we quote Associated Press cablegrams, Brussels, Feb. 9)
that: )

Active exploitation of occupied Germany by France and Belgium is
expected to be under way completely in a short time.

Yoal is already arriving by rail and water in spite of the railroad strike.

The technical preliminaries in connection with working the State forests
have been finished, and it is announced that Belgian firms will be invised
to contract for the lumbering. Foreign concerns, including American and
Canadian companies, will later be charged with the same work.

On the 7th inst. a Paris cablegram (copyright by the New
York “Times”), summed up thus, the results of the four
weeks occupation of the Ruhr:

First—The French have cut off the Ruhr coal supply from Germany,
bringing upon Germany economic pressure which has not yet borne fruit
but the effect of which will get stronger as time passes.

Second—On the other hand, owing to the German policy of passive
resistance the French have not been able to bring out of the Ruhr any
appreciable amount of coal and coke for their own account because of the
transportation situation.

Facing that situation the French Cabinet to-day decided that in pursuing
the end of bringing successful pressure on Germany coal should remain shut
off, and in pursuing the end of collecting coal it was urgently necessary to
reorganize the rail and water transportation of the Ruhr and occupied
Germany on a better basis. Therefore it was decided to send an additional
4,000 French railroad workers to the Ruhr, bringing the total up to 10,000.

Death Threat for Sabotage.

It is also announced that the French have decided to deal more severely
with cases of sabotage, using the threat of death for flagrant instances.

It is pointed out that yesterday's and to-day’s action of the French in co-
cupymg a ring around the outskirts of the British bridgehead meets the
German boast that the Cologne hole would spoil any French plan to isolate
the Ruhr and Rhineland from the rest of Germany.

After the Cabinet meeting Minister of Public Works Le Trocquer, who
returned to Paris this morning from the Ruhr, said in an interview:

“The question of transports is now the capital point of the occupation. On
the order of the Reich, transportation has been put into a condition of com-
plete and methodic disorganization by criminal sabotage. By Government
orders signal lights have been put out, lanterns taken away and switches
disarranged. These acts have been committed on lines on which run inter-
national expresses. Nevertheless, all convoys necessary for the existence
of the troops of occupation and the movement of international trains have
been assured.

“That,is the first step. We shall soon pass to the second, namely, the

methodic organization of the transport of coal and coke to the Allied
countries. Yesterday three trains passed Aix-la-Chapelle. To-day there
were six, and the number will be increased from day to day."

On Feb. 6 with the arrival at Duesseldorf of General Wey-
gand and M. Le Trocquer, French Minister of Public Works,
for their third visit since the occupation, they were reported
to have found the railroad strike so effective that they were
obliged to motor from Aix-la-Chapelle. These Associated

Press dispatehes (from Duesseldorf) also said:

A conference held at General Degoutte’s headquarters dealt particularly
with the situation created by the complete railroad strike. Efforts will be
directed to improve the services for the transport of food to the armies
and civil population, and also to operate a 20% normal passenger schedule.
1t is understood that every railroad system in France will send a certain
percentage of trained men from all departments. The French have aban-
doned hope of the German railroad men resuming their posts. They are
well supplied with money, which enables them to live on the same standards
as when working.

Essen is completely isolated from telephonic and railroad communication,
and business men and bankers are motoring to Duesseldorf and Gelsen-
Kkirchen in order to transact their affairs with customers. The proud house
of Krupps has been obliged to establish a messenger service to Gelsen-
Kkirchen to handle the firm’s business. The French aver that Hugo Stinnes's
visit to Essen is partly responsible for the renewed resistance of the German
leaders.

The road from Duesseldorf to Essen and Gelsenkirchen is filled with foot-
weary pedestrians laden with packages, who look scowlingly at passing
motors as they plod along between the villages and towns in the absence of
trains. The correspondent met fifty-six automobiles loaded with prosperous
looking Germans bound from Duesseldorf to Gelsenkirchen, on the short
trip between these cities. .

The rails on the main lines are rusty from lack of traffic and continued
rains.

A strike of German miners in the Saar Valley coal mines
occurred on the 5th inst. According to Paris Associated

Press cablegrams of that date, the Government was informed
that they had refused to accept a compromise of their de-
mands that their wages be doubled, and wanted the equiva-
lent in buying power of their pre-war wages. It was further
said :

The original demands were presented to M. Le Trecquer, T\[inist}-r of
Public Works, last Wednesday by M. Rault, President of the Saar Valley
Governing Commission. The mines in the valley were taken over .\)y the
French Government under the Treaty of Versailles in compensation for
the destruction of the coal mines in the north of France during the war.

In a cablegram from Metz Feb. 6 the Associated Press
stated:

The German railroad workers in the Saar Valley have agreed to support’
the striking coal miners, and threaten to bring about a quick stoppage
of transportation if any move is taken by the French Government with
adverse results for the miners.

Regarding a walkout in the Lorraine mines, a cablegram
(copyright) to the New York “Times” Feb. 8 said :

Twenty-five thousand miners in the Moselle district in Lorraine wenb
on strike this morning on the plea of a wage dispute. This strike, following
that of 360,000 miners in the Saar Basin, who strugk two days ago, put
into idleness mines which produce 40% of the French coal supply.

It is charged by the French officials that German instigators have been
at work both in the Saar and Moselle districts. The Saar mines as
well as the Moselle mines have been occupied by troops.

There has been agitation for some months among the French miners
for an increase of wages. Although Marcel Cachin, the Communist
Deputy, and most of their leaders are in jail, the Communists have gone
to work with great energy to precipitate a strike of all Freanch miners.
The United Federation of Miners, Communist controlled, which numbers
about one-third of the Arras, Douai and St. Etienne districts, the principal
coal-producing centres of France, have, as mentioned yesterday, served
an ultimatum that if they do not get a wage increase by Feb. 15 they
will strike on Feb. 16.

Deny Move Is Political.

The Communist papers proclaim ia great headlines that there is nothing
pro-German nor political about their move and that it is purely syndical,
but signs are not lacking to throw discredit on this claim. The Com-
munists really seel political advantage, using discontent among the miners
to initiate a fight on the policies of Premier Poincare.

It is interesting to note that whereas the Saar miners struck to demand
the same wages as the French miners, the Moselle miners now strilke for
more money.

The Communist papers which proclaim the purity of their strike move-
ment call attention in the next columas to the prospect of a total strike
by Ruhr railroad workers at the end of this week or the beginning of next.

On the same date (the 5th inst.) it was stated in wireless
advices (copyright) from Berlin to the New York “Times”
that, “according to a private message from the Ruhr dis-
trict, the French authorities have decided not only to pre-
vent the shipment of coal to unoccupied Germany but also
all artificial products of coal, especially paraffin, benzol,
lubricating oil and tar products.” Continuing, the “Times”
advices said:

In manufacturing circles it is feared that this stroke is aimed at the
German color industry and that the color factories in the Wupper Valley
and Elberfeld will be seized by the French. For this reason, it is believed»
the French occupation was extended to the Wupper Valley.

This would certainly mean a severe blow to Germany industry, as many
factories throughout Germany depend on regular supplies from Elberfeld,

which are expected to cease, the employees and chemists in these factories
being determined to strike if the French interfere.

Qn the 3d inst. the French were reported to have enlarged
their area of occupation toward the Cologne bridgehead,

‘occupying railway stations at Vohwinkel, Lennep, Berg and

Bonn, virtually surrounding Elberfeld. The Associated
Press advices from Duesseldorf, in reporting this, added:

These places were leaks in the French ring around the Ruhr through
which trains might pass to the south.

The troops employed in the new occupation zone were taken from Dort~
mund, which is practically evacuated.

Railway service in the Rhineland is virtually normal, and the lines
in the Ruhr region are not occupled by the French in a military sense.
The strike at Mayence continues, with some further sabotage reported,
tracks having been torn up for 100 yards in the vicinity of Bodenheim.

Reports of the calling off of the Ruhr railroad strike by the
German authorities and obedience by the railwaymen to a
request of the authorities that they resume work on all lines
where they would not come in contact with armed Freneh
soldiers, were contained in Associated Press accounts from
Duesseldorf, Feb. 2, which stated that these were the cut~
standing developments in the events of a day that was re-
garded by observers as having brought forth a great improve-

ment in the French position in the Rhur and the Rhineland.
It was further stated:

A majority of the railroad workers in both regions ado. i
of the authorities that they resume their jobs.g i i el

Complete stoppage of all exports of coal and coke into the interior of
Germany during the last forty-eight hours, together with the extension
to-day of similar restrictions on shipments of benzol, tar and all other mine
;;;-prc%duct,s. were other developments considered of advantage to the

erl .

In addition the French have taken over the handling of food trains con~
signed to the regions traversed by the railroads where strikes still are in
effect, and also are directing the transportation by barges on the canals
and the Rhine of sufficient coal for the needs of local populations and
industries.

The complete cessation of coal production at the mines, now virtually
an accomplished fact, and the inability of the French to send by rail into
France any coal for the reparations account, were the developments in thes
situation favoring Germany in her policy of resistance.




566

THE CHRONICLE

[Vor. 116.

The resumption of work on the railroads is complete at Cologne, Coblenz,
Treves and Ludwigshafen, and partially complete on the Ruhr lines except-
ing those encircling the industrial basin. These lines the French are oper-
ating. At Mayence the strike is in full swing owing to the French refusal
to obey an ultimatum of the railwaymen that they release strikers under
arrest. The French declined to acquiesce in this demand on the ground
that the railwaymen had not been arrested as strikers, but for common
law acts and sabotage.

On the 4th inst. the Associated Press stated in Duesseldorf

advices:

The railroad situation is not improving as rapidly as expected, with
local strikes cropping up here and there. Although international trains
are being dispatched through the Ruhr regularly, local traffic is still in con-
fusion and agents of the Berlin Government are making a great effort to
keep the railroad men from work.

Active propaganda, accompanied by cash bonuses, is being conducted
in an attempt to revivify the railroad strike. ‘‘Indemnity of fidelity to the
Reich” is the name given to allowances advanced the strikers so long as
they remain on strike. s

Regarding the occupation by France of Offenburg and
Appenweier by the French on the 4th inst., we quote the
following from Paris (copyright by the New York ‘“Times”)

The War Office announces that French troops this morning extended the
occupied Kehl brid&ehead in a manner to include the railroad junctions of
Offenburg and Appenweier, thus cutting the Frankfort-Switzerland main
line. Appenweier is twelve kilometers from Strasburg and Offenburg is
sixteen. )

The French action was taken as reprisal for the action of the German
authorities in stopping express trains between Paris and Prague and Paris
and Bucharest. The réason given by the Germans was lack of coal.

As a penalty the French have now stopped all traffic on this main line
from Carlsruhe to Basle, except the Holland-Swiss express, and will con-
tinue this policy until the Germans agree to the passage of the two Paris
expresses across German territory.

It is stated that the new occupation took place without incident.
carried out by two regiments of infantry and one of cavalry.

On the 5th inst. the occupation by the French of Goddelau,
in Hesse, was reported.
Still further advances by France were reported as follows in

an Associated Press cablegram from Paris, Feb. 7:

The German Information Bureau announces that the French have
occupied Lennep, a Rhenish textile city, as well as Krebsoege and Bergisch-
Born, two smaller towns near by.

According to the same source, the French advance is apparently part
of an encircling movement which will include the occupation of Elberfeld
and Barmen, both of which are textile centres.

Lennep, a city of 15,000 persons, is twenty-two miles southeast of
Duesseldorf. TIron and steel goods are also manufactured there.

The extension of the French occupation to the Wupper Valley was
accomplished by about 900 soldiers, the Germans assert. The French
traveled in lorries, starting yesterday noon from the British occupied area.

The population had been expecting the French for several days, it
appears, and so far as the German reports indicate there was no trouble
of any kind. However, the actual arrival of the troops caused considerable
excitement, despite the fact that the local authorities announced last
week that the occupation was quite likely to take place within a few days.

The population of the Wupper Valley numbers abeut 500,000. Most
of the workers are employed in the textile industries.

The French control of the railroad yards around Elberfeld,

it was stated, prevented the export of any coal to Southern
Germany. On the 4th inst. the following was reported in an

Essen (Associated Press) cablegram:

‘The only steam road still in operatior from Essen to-day was a shuttle
train between Essen and Muelheim. This makes connections to Berlin.
The other lines had been rendered dormant by the policy of passive resist-
ance of the German railway men. The order of the railway men that
should cease at stations where the French and Belgiars were forcing occu-
pation was being strictly carried out.

The result was that while Hssen’s central station remained operative,
stations at nearby points were closed te traffic. Therefore trains could not
be routed to or through them. The electric suburban lines,-however, con-
tinue to run, making it possible to reach any part of the Rhineland.

On the 2d inst. a note was addressed to the Allied Repara-
tions Commission by the German Government protesting
against the refusal to grant Germany a moratorium. This is

referred .to in another item in this issue.

It was

League Council Declines to Take up Ruhr Issue.

According to Associated Press advices from Paris, Feb. 3,
the Council of the League eof Nations at a secret informal
session that day declined to put the reparations or Ruhr
occupation question on its program. It is added:

This means that for the present there is no possibility of the League
taking any initiative toward mediation between France and Germany.

Premier Branting, of Sweden, took up the reparations problem without
offering any specific proposal, but to learn if the Council would put it on
its program. The French opposed such a discussion, as Premier Poincare
had previously indicated they would, and the Council decided that this was

not an opportune moment to press the matter.

Germany’s Protest Against Rejection of Moratorium
by Allied Reparations Commission—Commission’s
Decision Stands. .

The German Government on Feb. 2 addressed a note to
the Allied Reparations Commission protesting against the
latter’s decision of Jan. 26 declining to accede to Germany’s
appeal for a moratorium. The German Government
. requested in its note of the 2d inst. that the Commission, in
. accordance with the peace treaty, undertake a new investiga-
tion to determine Germany's capacity to make reparations
payments. The Reparations Commission on the 3d inst,

adopted a resolution adhering to its decision of last month,
the Associated Press advices of the 3d inst. thus reporting

the Commission’s action:

Germany's note of yesterday represented an effort to reaew the discussion
with France and reopen the reparations controversy. It protested against
the Republican Commission’s decision of Jan. 26 and asked that the com-
mission, in accordance with the peace treaty, re-examine the capacity of
Germany to pay.

The speed of the commission's action on this note is psinted to as empha-
sizing the refusal. The note was dated Thursday. It was received Friday
and answered today.

““The Reparation Commission, after noting the German reply of Feb. 2,
ma:lnmins its decision of Jan, 26 with its consequences,”” the resolution
read.

The Jan. 26 decision refused Germany a moratorium
again the schedule of payments adopted May 5, 1921.

The commission this morning, by the same vote, passed a resolution to
maintain for 1923 the schedule of deliveries of wood by Germany arranged
last July. i

The commissisn also transmitted to Germany specifications for a postal
steamer which Germany is under obligations to lay down for France.

The commission likewise drew Chancellor Cuno's attention to the in-
demnity paid by Germany to German ship owners, under the arbitration
award at Hamburg, without informing the commission of its payment. The
commission set forth that it considered this a contravention of its rulings.

Publication of the German note today causes commentators to remark
that it represents Germany's first attempt toward resumption of exchanges
with the Allies.

The note deciares Germany considers that the Reparation Commission
in returning to the schedule of payments adopted in Londen in 1921, is in
conflict with the former attitude of both the commission and the principal
Allied powers. The action of the commission, Germany contends, contra-
venes the provisions of the Versailles Treaty, which document makes
Germany's obligations depend vpon her capacity for payment, and sets
forth that her vital needs should have preference over her reparations
obligations.

“Now that French and Belgian troops have invaded the Ruhr. and the
German territory on the left bank of the Rhine as well as the Ruhr has
begun to be detached economically and financially from the remainder of
the economic organization of Germany, the German Government still less
than before is in a position to meet the obligations of the London schedule,'
the note adds. *‘It cannot consider the Reparation Commission’s decision
of Jan. 26 as constituting a real reply to its note of Nov. 14, 1922, and it
awaits re-examination of Germany's capacity for payment in conformity
with Article 234 of the Treaty of Versailles."

The note was signed by Dr. Fischer, head of the German War Debt Com-
mission.

Further details of the German note of the 24 inst. and
the action of the Commission on the 3d inst. were contained
In a copyright cablegram from Paris Feb. 3 to the New
York “Times” which said:

The Reparation Commission, acting on the instigation of the French
Government, to-day gave a sharp rebuff to what looked like an effort
of the German Government to open up new reparation negotiations,
but which, if so intended, was extremely unfortunately couched. 'The
German note handed to the Reparation Oommission last night ended
with a request for an investigation of Germany's ability to pay. But
this last line was preceded by two pages of protest against the occupation
of the Ruhr and the abuse of France and Belgium’s acts as well as those
of the Reparation Commission and insisting that so long as French troops
were in the Ruhr, Germany would pay nothing.

The Reparation Commission decided, by the vote of France, Belgium
and Italy, with England not voting, that no reply would be made to the
German note.

Berlin's communication was technically a protest against the Comom-
sion's decision of Jan. 26, declaring the German request for a moratorium
longer valid and Germany in general default. After hearing much from
Berlin to the effect that the treaty was no longer binding, Germany's new
argument is that the treaty should shield her from the Ruhr occupation.

Despite the official attitude of the commission that the German note did
not merit an answer there is a general feeling in Paris that it should be taken
as the first of a series of efforts by Germany to resume the reparations ne-
gotiations and therefore indicates that Germany may be getting ready to
back down. However, today's action by the commission showed Germany
must become more humble and approach the throne in a different attitude.
In fact there is little reason to believe the French Government is in a very
big hurry to resume negotiations through the Reparation Commission, for
M. Poincaire would doubtless prefer to have the Ruhr experiment at a more
successful stage. This does not mean that if Germany came ACross with a
genuine surrender the French would turn a deaf ear; it does mean the French
will not begin any negotiations which start on the basis of the Ruhr to be
evacuated in the near future. They regard the Ruhr as an instrument for
collecting from Germany not to be surrendered on mere German promises
for the future.

and put ir force

Germany Denies a *‘Defaull.”

The German note recalls the decision of the Reparation Commission de-
claring the general default and says:

**As shown in its note of Jan. 13 Germany has ceased its deliveries to
France and Belgium solely on account of the occupation of the Ruhr Basin
by those two powers in contravention of the Treaty oi Versailles and solely
for the duration of the state of affairs created thereby which is contrary to
the treaty and its consequences. The German Government has exercised
its indubitable right in so doing. There can be no question of default in the
meaning of Paragraph 17. The German Government therefore enters a
protest against the declaration of such a default,

“The German Government must likewise contest the assumption that its
request for a moratorium has become null and void, The Reparation
Oommission itself, in the decision of March'21, 1922, stated that the financial
situation of Germany made it impossible for the German Government, com-
Dpletely to fulfill its obligations for the year 1922 under the schedule of pay-
ments of May 5, 1921, and Article 249 of the Treaty of Versailles. Further
if the Reparation Commission now returns to the London schedule of pay:
ments the German Government can only regard it as a contradiction of the
position previously taken by both the Reparation Commission and the
principal Allied Powers. Moreover, the Reparation Oommission thereby
Ignoring the provisions of the Treaty of Versailles, stated exp;essly its
decision on Aug. 31, 1922, that the Reich had lost all credit at home an&
abroad and contemplated the reduction of Germany's foreign charges

“‘Meanwhile the financial and economie position of Germany has .boen
further impaired by the occupation of the Ruhr Basin. . The mark has fallen
to one-thousandth of its pre-war value, which makes the total rﬁp;\!‘utlmi
debt of Germany dependent on her capacity to make payment and giyes her
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vital necessities priority over reparation obligations. After the invasion of
the Ruhr Basin and the beginning of the economic and financial isplation of
the left bank of the Rhine and the Ruhr territory from the remainder of
Germany's economic organization, the German Government less th:{n ever
is in a position to fulfill the London schedule of payments. It can discover
in the Reparation Commission’s decision of Jan. 26 no real reply to its note
of Nov. 14, and will expect an investigation of Germany's capacity to pay
under Article 234 of the Treaty of Versailles.”
French Refusal to Argue.

The attitude of M. Barthou, the French member of the Reparation Com-
mission, as expressed to-day, was: ‘‘Germany declares she can't pay, and
invites us to come and see for ourselves. We are now undertaking to make
her pay. There is no need of accepting her invitation to start an argument
now." ]

The more serious papers to-night warn their readers not to see in the
German note an assurance that Germany is about to surrender. They
argue that surrender must be complete and France can afford to wait.

The rejection by the Reparations Commission of Ger-

many’s appeal for a moratorium was noted in our issue of
Jan. 27, page 360.

Premier Mussolini’s Economic Reforms—New Taxation
Measures to Encourage Foreign Capital.

The following Associated Press advices were reported from
Washington Jan. 30: .

Evidences of sweeping reforms in governmental methods instituted by
Premier Mussolini in an effort to retrench in expenditures and to make
Italy's budget balance are contained in a report on Italian trade and industry
received in Washington from Rome. The new year started with an exten-
sion of the measures which were initiated in December for the realization
of the program of economic reforms promised by the new Government.

Measures relating to taxation, according to the report, seek to encourage
an influx of foreign capital by removing the existing 259 tax on loans or
bonds issued abroad, providing these securities are approved by the Italian
Minister of Finance. Another taxation measure applied for the first time,
is the extension of the land tax which is now paid only by the tenant farmers,
to land-owning farmers who direct their own operations. Factory workers
also are now to be taxed, but to compensate them the duty on grains and
flour has been reduced. There has also been a heavy reduction in the duties
on automobiles and petroleum, but in this case to increase imports and
therefore the revenues.

The Italian civil service, the report says, is being sharply cut. Several
departments have been completely closed or consolidated, and the tele-
phone and parcel post services are to be let out to private management.
Reforms are planned in the State railway, where 40,000 employees are to
be dismissed, and the eight-hour day is to be one of eight effective working
hours.

The Italian people, according to the report, are responding to the Govern-
ment's efforts, making many contributions through groups of workers who
offer to work extra hours for the benefit of the State. Even the war cripples,
it is said, are surrendering their pension rights to the Government.

Decrees of Premier Mussolini of Italy Effecting Reforms
in Diplomatic Service.

Under date of Feb. 3 Associated Press advices from
Rome stated:

Premier Mussolini, in his capacity as Forecign Minister, has decreed
important changes in the diplomatic and consular services, abolishing dis-
tinction between the two services in so far as the personnel is concerned
and calling for economy in the conduct of the various embassies and lega-
tions.

He further declares the day past when persons entering the diplomatic
service were required to have independent incomes. This system he re-
jected as barring from the service many who by tradition and birth are best
fitted, making way instead for ‘‘objectionable profiteers.”

No foreigners henceforth will be appointed as representatives of Italy
abroad except where no Italian is available. The diplomatic and consular
offices will be amalgamated wherever possible, including those in London,
Paris, Berlin and Constantinople, Brussels and Buenos Aires.

As measures of economy, all members of the diplomatic and consular
services paid in dollars or pounds sterling will suffer a 109 reduction in
salary, and the qthers will be paid in accordance with the exchange rate
of the French franc, while the Ambassadors and Ministers are ordered to
reduce the expenses of their offices by 20%.

This can be done, Signor Mussolini says, “‘either by paying it out of their
own pockets or by lowering the salaries of their clerks, or by dismissing
some."" £

The Commissariat of Emigration has been definitely incorporated into
the Foreign Ministry.

Prosperity and Progress of the Netherlands

East Indies. ;

In view of the placing here last year of 125,000,000 guilders
of 50-year 6% bonds of the Kingdom of the Netherlands,
the following, furnished by J. H. Muuriing of the New York
office of the Netherland Indian Government, will be found
interesting: :

‘The confidence of the foreign investor in the Netherlands East Indies
is expressed by the remarkable increase during the last eight or ten years
of his plantations, such as rubber from 342 to 900,000 acres, tea from 170
to 220,000 acres, coffee from 180 to 330,000 acres and oil palms from 14
to 32,000 acres, while the sugar industry absorbs a capital of about 800,000~
000 guilders. The abundance of willing and adapted labor, the climate
and soil of favorable yield and the stability of the Government, as the Dutch
have three centuries of colonial experience at the back of them, are attrac-
tive factors, and decisive is certainly the number of trustworthy, scientific-
ally and practically trained planters for a management four weeks away by
steamer from the owner.

Unafraid of over-production, 18 leading rubber companies petitioned the
Government not to join in a rubber restriction movement. Apparently
they knew that their planters are absolutely reiiabie to obtain the greatest
advantages from the favorable conditions under which they work, and that
Java, Sumatra, Borneo can and will remain the cheapest producers of rubber
in the world. With the prospect of a world consumption larger than all
the estates in the world can supply, it is a fortunate fact for the Netherlands

East Indies that there are abundant tracts of land open which should soon
be brought in cultivation, will contribute to the general prosperity of the
country and thus to a demand of foreign goods. As domestic manufac-
turing is negligible, the strange phenomenon presents itself that the East -
Indies have even to import the finished article for which they produce the ;
raw product. Their importations of automobile tires, for instance, during
the first ten months of each year was in thousands: 1917, 104; 1918, 86;
1919, 175; 1920, 187; 1921, 187; 1922, 198, with American supplies generally
leading. The figures show the increasing consumption caused by the
popularity of the automotive vehicie. America with its splendid organi-
zation for the manufacture of automobiies will keep a good field in the
East Indies. Best service means best sale, as those islands have no prefer-
ential duties, while it is served frecly by steamers under foreign and Nether-
lands flags. They are good customers of American products, many of
which leave this country for Europe to be worked up according to the par-
ticular demand of the inhabitant of the Indies. .

The East Indian Government may have experienced her financial troubles
as a reflection from the World War and inflation, it is fortunately on t.hc
road of adjustment. Notwithstanding the increase in her debt, the ensuing
increased obligations for interest and sinking fund, the ordinary service
under which these two ftems are classified, shows a steadily decreasing
deficit, viz.: 1919, 49; 1920, 149; 1921, 141; 1922, 118, and 1923, 88 million
guilders, according to the official budget figures. The hope is expressed
that'if not by 1924, at least by 1925 this deficit will be done away with.
The favorable position of the principal economic factors, the plantations
working chiefly for a colder hemisphere, are a sure indication that the taxes
will easily flow and the State railroads will collect comfortable earnings.
Moreover a high commission is instituted to economize on all expendi-
ture. Reorganizations in Government services are slow to be established
but their influence is favorably felt long afterwards. New disbursements
under the heading of extraordinary expenditure, which represents capital
outlay on remunerative works, like irrigation and transportation, will be
restricted to the absolute necessary, as it is the desire of the Government
not to overburden the bond markets with flotations, as so many other
countries have to appeal to them.

History has seen the East Indies revive from the collapse of the sugar
market in 1884, adjust the Cinchona crisis during the nineties, and now
rubber production will turn to become another pillar of their national
welfare.

Barret Montfort, on Credit Situation.

The credit situation was discussed by Barret Montfort,
Assistant to the President of the Chemical National Bank of
New York, at the annual banquet of the Baltimore Bankers’
Association, on Feb. 3. After stressing the importance of

credit to industry and commerce, Mr. Montfort said:

Credit is a commodity and subject therefore to the operation of the
law of supply and demand. The ratio of the supply of credit to the
demand for credit is expressed in the price of credit and reflected in the
prevailing rates of interest. Since the price of credit is one of the con-
trolling factors which go to determine the cost of production, it is apparent
that the credit situation is one of the factors in establishing not only the
volume of business done but also the price level at which business is done.
Thus, it will be seen that the rise and fall of the commodity prices, the
degree of activity of production and trade, the prevailing prices in the
security markets, the amount of speculation in both commodities and
securities, and lastly and even of greater importance the ability and willing-
ness of the ultimate consumer to buy—all are directly infiuenced by the
credit situation.

In regard to the intimate association between the credit

situation and the business eycle, he had this to say:

Quite a different but a very important function of credit is to act as a
governor set upon the fiy-wheel of commerce and to exert a stabilizing
influence upon industrial activity and speculation. In time of business
depression, when the wheels of industry are but slowly turning over, the
abundance of credit is an incentive to the buying of commodities and
securities. In a period of recovery the more than adequate supply of
credit provides the propelling force necessary to expansion into prosperity.
Should a period of prosperity because enthusiasm has gotten the better
of judgment, develop into a period of boom, then the exhausted condition
of the supply of credit and the attendant high rate of interest act as a
brake upon industry and speculation, thereby serving to mitigatejthe
severity of the depression that is to follew.

As to the present situation, his conclusion is:

That there has been a marked increase in the demand’for credit but
that to satisfy this demand there is more than an amply supply of credit.

In conclusion, Mr. Montfort said: e

There are certain factors which affect both the demand for credit and
the supply of credit. These factors affect confidence. Uncertainty,
generated by an unsettled political or international situation, does not
create, not is it conducive to confidence. A rise in the commodity price
level up to a certain point stimulates confidence—beyond a certain point
it destroys confidence. Speculation in commodities and securities up
to a certain point stimulate confidenco—beyond a certain point.dcstroy
confidence. That which destroys confidence also destroys propserity.

There are three attributes of the borrower which are commonly given
as necessary qualifications to the extension of credit—capital, character
and capacity. There is, however, a fourth qualification, which must
inherently be an attribute alike to the borrower and to the lender of credit—
and that attribute is confidence—a confidence in future values.

Proposed Registration of Security Coupons in France
to Prevent Income Tax Evasions.

Associated Press advices from Paris Feb. 2 report the fol-
lowing:

The Commission on Finances of the Ohamber of Deputies attempted again
to-day to balance the budget, which has a deficit of 3,700,000,000 francs.
After hearing a report by Finance Minister de Lasteryle, the Commission
decided to recommend a scheme for the registration of the coupons of all
securities, whereby it expects to prevent evasions of income tax payments
amounting to 1,200,000,000 francs.

The Commission is willing to accept a 10% increase in the existing tax-
ation, instead of 209 as proposed by M. de Lasteyrie. It also proposes
areduction in the rate of interest on national defense bonds, to trim another
250,000,000 francs off the departmental appropriations and, by eliminat-
ing the provision for a loan to balance the budget, another 250,000,000
francs in annual interest would be saved.

The action of the Commission followed upon the decision of the Senate
Finance Commission yesterday not to considerithe budget until the Chambe
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substituted economies or higher taxation for the loan project as a means of
balancing the budget. This would have meant the necessity of the Govern-
ment asking a further provisional credit for March, and possibly for April,
but the Chamber Commission now hopes to get the Senate to discuss the
24,000,000,000 budget of 1923 while awaiting the Chamber's revised version

Belgian Chamber of Deputies Approves Bills
Increasing Taxes.

The Belgian Chamber of Deputies approved on Feb. 2 by a
vote of 81 to.39,the series of bills presented by Premier Theunis
providing for increases in the income and other taxes. It
is also stated a decision has been reached by the Minister
of Finance to raise the rate of interest on six months’ Treasury
notfes from 4 to 4149%.

Portuguese Economic ReformstoStabilize Exchange, &c.

A reform program for Portugal, which covers stabilization
of exchange, reduction of the cost of living, freedom of
religion and of the press, reduction of Government expendi-
tures and of the contraction of loans, the revision of customs
regulation, the making of commercial treaties and the
development of natural resources has been issued by the
new Ministry. According, to advices from Washington
Feb. 4 to the “Journal of Commerce,” from which the

following information is also taken:

The total floating debt of the Portuguese Government is estimated at
1,300,000,000 escudes, of which at least 85,711,500 escudos is external,
being a war loan made by Great Britain and repayable at par of exchange.
The remainder is 1,214,288,500, largely internal floating debt, the amount
of which may be reckoned at the current rate of exchange, which is about
4l5c. to the escudo. (The par value of the escudo is $1 08.) The total
floating debt of Portugal may, therefore, be estimated at $150,000,000.
The consolidated debt of Portugal amounted on April 30 1922 to 1,924,849 -
679 escudes, of which 158,446,230 escudos is external and the balance
internal.

The Government deficit for 1923 is estimated at 500,000,000 escudos.
The deficit for 1921-1922 was 265,337,000 escudos, and the average for
the eight years ended 1922, was 93,769,000 escudos. It thus appears that,
even allowing for the depreciation of the escudo, the yearly deficit tends
to increase.

Britain Remits Balance of Chinese Indemnity.

The following from Washington appeared in the New

York “Commercial” of Feb. 1:

The British Government has decided to remit the balance of the Chinese
Boxer indemnity fund, approximating £12,000,000, due Great Britain for
“mutually beneficial purposes,’’ says a report received by the Department
of Commerce. No definite plans for the use of this money have as yet
been announced, but it is expected that the funds will be applied to educa-
tional purposes along medical, engineering and other scientific and technical
lines and perhaps to further extension of Hong Kong University. British
interests in China favor practical education of young Chinese men in
China rather than in the colleges and universities of England.

The United States remitted half of the amount allotted to it as Boxer
indemnit in 1901 on condition that Tsinghua College be established with
the meney and 100 graduates of the college be sent to the United States
for further study.

Danish State Costs 209, of National Income—Budget
550,000,000 Crowns—Seven Times as Great as
Pre-War Figure.

The New York “Evening Post” of Jan. 30 printed the

following Associated Press advices from Copenhagen (Den-.

mark) Jan. 10:

An insight into Danish finances is to be found in a recent speech in
the Rigsdag by the Chancellor of the Exchequer. He says the situation
calls for immediate reductions-in State expenditures as preferable to in-
creased taxation. The expenditures of Denmark have risen enormously
since 1913, according to a Danish economist.

Ten years ago the annual total income of Danish citizens amounted to
775,000,000 crowns, of which 82,000,000, or a little more than 10%,
were paid to the State in taxes. Denmark now confronts a budget of
550,000,000 crowns, or nearly seven times as much as before the war.
Between 1914 and 1921 Denmark had a national income of 12,750,000,000
<rowns, of which 2,437,000,000, or about 20%, were paid into the national
treasury.

“Denmark must strive hard to get back to normalcy in her expenditure,”
@ leading Danish business man has said to the correspondent of the Asso-
clated Press. ‘It is no good nibbling at the salary of the individual official.
It is necessary to scrap whole departments, or at least reduce the number
of personnel by one-third or one-half of the present number.

Germany Still Seeks New Basis of Values—Deposits
Measured By Wheat Prices—“Rye BEonds”
Quoted.

The New York “Times” had the following to say in a
copyright cablegram from Berlin Feb. 4:

“The rejection of the present paper currency as a basis of business trans-
actions and the substitution of other expedients is continuing. The
Baden Agridultural Bank has begun to accept mark deposits booked as so
much wheat, according to the day's price.

It undertakes to repay the deposit in marks for a sum equivalent to
the mark value of the same quantity of wheat at the date of with-
drawal. The first ‘rye bonds,” in denominations of 2,600 tons of rye,
have been admitted to quotation on the Berlin Bourse.

The Reichstag has rejected the Cabinet’s proposal to increase the sales
tax from 2 to 214 %, but the customs gold surcharge has been raised to
474,900% of the nominal tax.

Proposed Abolishment of Franco-Swiss Free Zone
District of Savoy.
The New York “Times” of Feb. 3 announced the following

from Paris Feb. 2: .

At the insistent demand of Premier Poinecare, the Chamber of Deputies
to-day adopted the Franco-Swiss eonvention and new customs regulations
whereby the free zone of the Savoy District adjoining Switzerland, estab-
lished by the Congress of Vienna in 1815, is aboiished.

In indicating that the matter would be put to a plebiscite

Feb. 2-a cablegram from Berne, Switzerland, Feb. 3, stated:
There is a feeling of strong opposition in Switzerland to the proposed
convention with France by which the free zone of the Savoy District.,
established by the Congress of Vienna in 1815, would be abolished, as pro-
vided for in Article 435 of the Treaty of Versailles.
The convention is to be put to a plebiscite in Switzerland on Feb. 18,
when it is expected the people will reject it.

State Guarantee for Danish Landsmansbank.

Copenhagen press advices Feb. 5 stated:

After an all-night sitting, the Rigsdag early this morning passed a bill
establishing a State guarantee for the Landsmansbank, with an amend-
ment providing that the guarantee expire on April 1 1928.

The bill was presented to the King for signature by the Minister of Com-
merce at 5 o'clock this morning, enabling the Landsmansbank to open for
business at the usual hour to-day. ‘

The New York “Times” of the 6th-inst., referring to the

above, stated:

The Danish Landsmansbank is the most important bank in Scandinavia,
and is closely connected with the shipping and industrial interests of Den-
mark., It maintains eighty branches throughout the country.

The bank was reorganized last fall, the Danish Government participating
to the extent of 40,000,000 kroner in the 100,000,000 kroner of preferred
shares issued under the reorganization.

Reference to the reconstruction of the bank was made in

our issues of Sept. 23, page 1377; Sept. 30, page 1483, and
Nov. 4, page 1990.

Preliminary Agreement for Exploitation of Russian
. 0il Fields By British.

According to Associated Press advices from Moscow Feb.
2 a preliminary agreement for the exploitation of 1,100 square
miles of oil land in Gouria, along the Black Sea, has been
reached between D. O. Robertson, representing a British
petroleum company, and the Concession Department of the
Soviet Government. In its further advices in the matter

the Associated Press said:

If final terms are arranged, this will be the first English concession in
Russia. The field is located between the ports of Betum and Poli and
centres around Ozourghety. It is an extension of the area prospected by
the same company before the war, and considerable drilling machinery
is supposed to have been left there.

According to Mr. Robertson, the Gouria company is independent of
the working agreement of the Standard and Dutch Shell group against
participation at present in the development of the Russian oil fields.

Mr. Robertson is proceeding to London for a conference with the company
officials, after which he hopes to return to Russia to sign the concession,
which will have to be ratified by the Council of Commissars.

The terms of the preliminary agreement provide for a forty-year con-
cession with payment on a rental plan. A percentage of the production
would go to the Government, which would also have the right to purchase
the entire output.

Russian Soviet Signs Sinclair Oil Contract.
The following is from “Financial America” of Jan. 30:

Regarding the report that the Russian Soviet Government has closed a
contract with the Sinclair Oil Corporation for the development of oil in the
northern half of the Island of Sakhalien the following telegram has been
made public by the Sinclair company:

‘“Agreement between former Far Eastern Republic and your company
concerning Sakhalien exploration, signed Jan. 7 1921, as well as supple-
mentary agreement same date, was ratified by the Government of Russian
Federative Republics Jan. 23. Deposits according to Clause 36 should be
paid Lloyd's Bank, London, upon Russian State Bank; 27th Jan., acting
Commissary, Foreign Affairs Litvinoff."

The deposit referred to is $100,000.

London, Jan. 29.—According to reports here from Moscow, the Sinclair
Exploration Co. has been granted a concession for the exploitation of 1,000
square versts, with the right of two ports in Eastern Sakhalien. Under the
concession granted, Russia retains the right to cancel in the event that the
United States undertakes juridically to refuse recognition to the Soviet
regime. The concession is for 35 years.

Moscow Commissars Sign Agreement for Operation by
German Concern of Airplanes in Russia.

The signing in Moscow of an agreement giving the Junker
Airplane Co. of Dessau, Germany, the right to build and
operate planes in Russia, and also to operate an aerial service
by way of Russia from Sweden to Persia, was reported in
Moscow (Associated Press) advices Feb. 2. The agreement,
it is stated, was signed by the Council of Commissars. It
is added:

The month of January has witnessed concession after concession being
granted by the Council. The Economic Council has granted a large con-
cession of land in the Don River district near the recently awarded Krupp
concession to an Italian co-operative farming society. As in the case of
the Sinclair Oil concession and the British agreements regarding Georgia,
which still remain to be signed, the terms of all the new concessions are
favorable to the Russian Government. Soviet leaders here say these
agreements show that Russia is turning all its efforts to reconstruction.
They add that the trip to Tokio of M. Joffe, Soviet Commissioner, indicates
an effert at agreement for economic co-operation between Russia and
Japan.
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Russian Council Decides to Permit Manufacture
of Liquors.
" As an economic measure the Council of Commissars has
decided to permit the manufacture and sale of liquors con-
taining up to 20% alcohol, according to press advices from
Moscow Feb. 4, which add that exclusive rights to manu-
facture liguor will be vested in the State vodka factories.

Russian Workers Pledge Aid to Soviet Navy.

From Moscow on Feb. 3 the daily papers reported the
following:

The workers of Soviet Russia have pledged themselves to bring the navy
to a state of efficiency equal to that of the army, and in some cases they
have agreed to furnish funds for ship construction.

Another result of the week's campaign in behalf of the Russia's navy
has been the enlistment of more than 2,000 men for the naval service.

Gold Coins in Russia Again Being Minted.

It is learned through Associated Press accounts from
Petrograd Jan. 5 (published in the “Journal of Commerce™
Feb. 6) that gold coins are again being minted in Russia,
some of them from sacred articles of the church confiscated
by the Soviet Government. It is added:

The State Bank in Petrograd began recently the coinage of gold coins
corresponding in size to the old Czar gold ten ruble pieces, worth approxi-
mately $5 each. Some old coins have been reminted, some church treas-
ures are used, and some of the new gold pieces are of gold mined last summer.

Soviet Asks Hughes to Bar Fugitives.

According to a ecablegram (copyright) from Moscow
Jan. 31 to the New York “Times”, the Soviet Government
has broken precedent by addressing a direct note to Secretary
of State Hughes at Washington. In giving the text of the
note, the cablegram observes that a cynic might remark that
it means that Russia is ‘‘recognizing” America. The
note runs: : :

According to information in the possession of the People's Commissariat
«of Foreign Affairs, remnants of counter revolutionary bands intend in the
spring of this year to cross Bering Strait to Alaska to dispose of furs looted
on the territory of the Russian Socialist Federated Soviet Republic. It is
ascertained that Russian marauders with looted public property of the
Russian Socialist Federated Soviet Republic have been obtaining entrance
to Alaska without let or hindrance from border or local American authorities.

The Russian Government, while taking steps to prevent in the future the
efforts of criminal elements to find shelter abroad with their loot, simul-
taneously calls the attention of the American Government to the above and
expresses its firm belief that the American Government in turn will issue
orders barring the admittance to Alaska of Russian citizens not in possession
of the proper Russian documents issued by the competent Soviet authorities.

LITVINOF, Acting Foreign Minister.

Offering of First Carolinas Joint Stock Land Bank
Bonds.

Harris, Forbes & Co., Haisey, Stuart & Co., Inc., and

William R. Compton Co., all of New York, offered on Feb.

8 a 81,500,000 issue of the First Carolinas Joint Stock Land

Bank 59 bonds. The bonds were offered at 10214 and
interest to yield over 4.65% to the redeemable date and 5%
thereafter to redemption or maturity. The bank was
-.chartered by the Federal Farm Loan Board in April 1922,
and operates in North Carolina and South Carolina. The
bonds are dated November 1 1922, are due November 1
1952, and are redeemable at par and interest on any interest
date after ten years from the date of issue. Interest is
payable semi-annually May 1 and November 1, and prineipal
and interest are payable at the Chemieal National Bank,
New York City, or at The First Carolinas Joint Stock Land
Bank, Columbia, South Carolina. The bonds, in coupon
form are fully registerable and interchangeable and are in
denomination of $1,000. The bonds arsa exempt from
Federal, State, Municipal and local taxation, and are ac-
ceptable as security for postal savings and other deposits of
Government funds. Mr. A. F. Lever, who served as a
Member of the House Agriculture Committee for seventeen
years and as Chairman of the same Committee for six years
including the war period, is President of the First Carolinas
Joint Stock Land Bank. Mr. Lever is the author of the
Lever Food & Fuel Control Act and a number of other well-
known laws relating to agriculture, including the Cotton
Future Act, the Agriculture Extension Act, and the Federal
Warehouse Act. He resigned from Congress in 1919 to
accept appointment as a Member of the Federal Farm Loan
Board and served with that Board until April, 1922, when he
resigned to become President of the Bank. J. Pope Mat-
thews, Vice President, is also President of the Palmetto
National Bank of Columbia, South Carolina. A. M.
Lumpkin, is a member of the firm of Thomas & Lumpkin,
Lumpkin, Attorneys and Counsellors-at-Law, Columbia,
South Carolina, who are General Counsel for the Bank.

H. E. Way, Secretary-Treasurer, was formerly in the banking
business at Williamsport, Pa. and was also Senior Land Bank
Examiner of the entire Farm Loan System including both
Federal and Joint Stock Land Banks. The above officers
and directors constitute the Loan or Executive Committee
of the Bank and pass upon all applications. Among other
directors are A. W. McLean at one time Director of the War
Finance Corporation and now President of the National
Bank of Lumberton, North Carolina, and President of the
Atlantic Joint Stoek Land Bank of Raleigh, North Carolina;
W. B. Drake, Jr., President of the Merchants National Bank,
Raleigh Banking & Trust Company and the Mechanics
Savings Bank, all of Raleigh, North Carolina, and J. Waties
Thomas, who has had twenty-five years’ experience at the
bar and in making loans on farm lands in the territory
covered by the bank. The proposal to increase the capital
of The First Carolinas Joint Stock Land Bank from $250,000
to $750,000 was referred to in our issue of Jan. 20, page 248.
Other references to the bank appeared in these columns May
13. 1922, page 2074; Aug. 12, page 708 and Nov. 18, page
2212.

Offering of Bonds of New York and Pennsylvania Joint
Stock Land Bank Bonds.

On Feb. 9 Tucker, Anthony & Co. offered at 10334 and
interest, to yield about 4.55% to 1933 and 5% thereafter,
$1,000,000 59, farm loan bonds of the New York and Penn-
sylvania Joint Stock Land Bank. The bank was formerly
the First Joint Stock Land Bank of New York, the change in
name having been made on Oct. 16 last. The bonds offered
this week are dated Jan. 1 1923, are due Jan. 1 1953 and are
redeemable at -the option of the Bank at par and accrued
interest on Jan. 1 1933, or on any interest date thereafter.
They are coupon bonds of $1,000 and $10,000 denominations,
and are fully registerable and interchangeable. ‘Interest is
payable Jan. 1 and July 1, and principal and interest pay-

able at the Chase National Bank of the City of New York.
The bonds are issued under the Federal Farm Loan Act and

are exempt from all Federal, State, municipal and local tax-
ation to the same extentas the First Liberty Loan 314 %, bonds.
This exemption. was confirmed by the United States Supreme
Court in its decision of Feb. 28 1921. The Bank was organ-
ized in May of last year and operates in the States of New
York and Pennsylvania. It is pointed out that the Bank’s
territory combines proximity to markets, diversity of pro-
ducts and stability of land value due to its density of popu-
lation. M. J. Murphy is President of the Bank. References
to it have appeared in our issues of May 13 1922 page, 2075;
July 8, page 133; July 29, page 492; Sept. 23, page 1380,
and Oct. 21, page 1783.

Senate Passes Lenroot-Anderson Farm Credits Bill.

The U. S. Senate passed on February 2, by a vote of 69 to
0, the Lenroot-Anderson bill, designed to provide credit
facilities for the agricultural and live stock industries of the
United States. The unanimous vote was recorded after
Senator Norris (Republican) had withdrawn a lone negative
vote. A maximum credit of $1,320,000,000 for agricultural
loans is provided for under the bill through the existing farm
loan system by the establishment of twelve agricultural
credit departments in each of the twelve land bank districts.
Each would have $5,000,000 capital from the government,
with authority to double the total capital of $60,000,000.
Authority to issue $1,200,000,000 in tax-frec debentures,
to provide additional loaning capital, would be given, subject
to approval of the farm loan board. Tha new credit de-
partments would be empowered to make loans from six
months to three years on agricultural associations on staple
produets of livestock. Interest rates chargeable would not be
in excess of 1149, above the land bank’s rediscount rates.
The debentures authorized would not bear over 6% interest,
under an amendment by Senator Fletcher, Democrat,
Fiorida, adopted on the 2nd inst. Two other amendments
to the bill were likewise accepted by the Senate on the 2nd
inst., namely:

Direct loans and advances to ca-operative associations secured by ‘ware-
house receipts, shipping documents and live stock mortgages were restricted
to not more than 75 per cent. of the market value of the collateral.

Permission was given to the twelve Land banxs to establish a branch cr
agency in any agricultural State.

The “Journal of Commerce” in a Washington dispatch
Feb. 2 reporting these amendments said:
Reject Norbeck Bull.
A series of vain efforts was made to alter in important details the pro-

visions of the Lenroot bill, the finale of the Senate’s rural credit program.
The Norbeck bill authorizirg the War Finarce Corporatior with a capital
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of $250,000,000 to purchase bills of exchange from American exporters,
when secured by the indorsement of foreign governments, was rejected.
Senator Lenroot said it was nothing more than a bill to loan $250,000,000 to
a bunch of bankrupt European nations.

While considerable support was in sight for the Brookhart amendment
giving Federal sanction for the establishment of a system of national co-op-
erative banks, the Iowa Senator withdrew his proposal when the criticism
was made that no hearings had been held on the important authorization by
any committee.

The Senate voted down a number of amendments which were character-
ized by the conservatives as ‘‘radical’’ and “‘dangerous."

Senator Smith of South Carolina, demanded a vote by the Senate on his
proposal to extend the maturity of farm paper, eligible for rediscount at the
FederalReserve Board, from six to twelve mooths. He insisted that it took
the farmer t welve months to turn over his crons and that therefore credit
should be :xtended to him upon this basis.

Amendment Is Defeair ‘..

Senator McLean of Connecticut, said it was an “‘extremely dangerous
inflationist policy’" in that it would destroy the liquid character of credit,
which was the chief purpose of the Federal Reserve system. After it had
been rejected in the committee of the whole Mr. Smith demanded 2 vote by
the Senate. It waslost, 33 to 36.

Snator - eflin of Alabama, proposed that Congress should limit to S‘jf the
rediscount rate which any Federal Reserve regional bank might charge a
member bank. Senator Glass of Virginia, said if this restriction were
adopted a resolution might as well be passed abolishing the Federal Reserve
system, as it meant its ‘‘wreckage.” Senator McLean asserted that in
times of stress the system would collapse in a few hours if the amendment
passed. : ‘

Quite heatedly Senator Glass charged that banks in Alabama, while
obtaining money from the Federal Reserve Bank at Atlanta for 414 9%,
were charging the farmers 8% on the loans, thus making a profit of nearly
100%. He said that it was never intended that the member banks should
make an undue profit on the rediscount operation; in fact, he told the
Senate it had never been contemplated that a member bank should go to
the regional banks until it had exhausted its own resources. The amend-
ment, he said, would transform the system in time of momentous need
to a bank of rigorous interest rates. *

Defeat Heflin Move.

Defending the move, Senator Heflin charged that the Federal Reserve
Board’s deflation policy had reduced the value of American agricultural
products $15,000,000,000, and said that a limit should be placed on the
rate of interest that might be charged the member banks. Only nine
votes were mustered for the amendment, while sixty-four Senators opposed
it. .

Senator Harris of Georgia proposed a uniform rediscount rate in all
of the Federal Reserve districts, maintaining that this would be an effectual
way to remove discriminations against agricultural sections. Senator
McLean said that it would destroy the value of the Federal Reserve
System, pointing out that the rediscount rate was governed by the demand
for money in each district. It was rejected by an overwhelming majority.

Maintaining that there was no difference between the national co-
operative banks and the national banks except in the distribution of
profits, Senator Brookhart defended his amendment,. giving permission
for the organization of this system. He changed the feature of the amend-
ment, raising the minimum capital from 815,000 to $25,000.

Senator Glass of Virginia said that the bill had never been before the
Banking and Currency Commitiee, and that there was no information on
it except what had been said upon the floor of the Senate. He informed
the Senate that it “‘apparently sets up a rival to the Federal Reserve
System’' and asked for a delay until more light might be obtained on it.

Senator Brookhart withdrew his amendment, but gave notice he would
bring the bill up later and ask the Banking and Currency Committee to
hold hearings on it soon.

On the 1st inst., in stating that the Senate had limited to
$60,000,000 the aggregate amount which the United States
will be called upon to subscribe as initial payment for the
personal credit departments of the Federal Land banks
under the provisions of the Lenroot bill, the “Journal of
Commerce” in its Washington accounts added:

Greater flexibility to the sytem was made possible, however, under the
amendment offered by Senator Swanson of Virginia, and accepted, permit-
ting increase of $10,000,000 to the capital of any one Federal Land bank if
that district were in need of more capital than the initial outlay of $5,000,-
000.

This was the only change made in the Lenroot bill to-day, although debate
continued for four hours. It was marked by a sharp interchange of remarks
between Senator Brookhart of Towa, and Senator Lenroot of ‘Wisconsin,
which was precipitated by the charge that the Senator from Iowa had urged
ideas similar to those held by Lenine and Trotzsky. Mr. Brookhart renewed
his arguments for the passage of his amendment to the Lenroot bill, which
seeks to create a system of national co-operative banks, but there was no
indication that he would be able to win much support for it.

McCumber to Vote for Bill.

Senator McCumber of North Dakota repeated his views that the passage
of the proposed bill would prove of little benefit to the farmer. ‘While
criticizing the Lenroot measure for its inadequacy and maintaining that
what the farmer needed to raise the prices of his commodities was co-~
operative marketing facilities, he announced his intention to vote for the
pending legislation.

The heated debate between the two Middle Western Senators followed a
reading by Mr. Lenroot of certain excerpts from the recent address in New
York made by Senator Brookhart. Reciting that the Iowan had urged the
passage of a law requiring all firms engaging in interstate commerce to be
licensed under a Federal charter, with the further provision that no firm
would be elligible for this charter unless it was a member of a co-operative
organization, Senator Lenroot characterized this as a super-Soviet idea.

Senator Kellogg of Wisconsin pointed out that his pending amendment
provided for the creation of a reserve system for the national co-operative
banks and insisted this was designed to organize a competing system to the
Federal Reserve system.

“The remarks of the Senators from Minnesota and Wisconsin,” said
Senator Brookhart, “‘show the need of a co-operative school here in the
Senate, especially among the standpatters. Here comes a howl from
Minnesota that my proposal sounds like Lenine and Trotzsky, echoing the
howl from Wisconsin. I think most of the people of Wisconsin are on the
Lenine and Trotzsky side, judging from the way they are voting up there
lately, if that is the theory of it.

Defends Co-operation.

“I am ready to face any American on the proposition of the right to
organize co-operative societies. The Wall Street bloc and the other big
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moneyed interests of the country are not ready to yield the profits system
which they have fastened on interstate commerce.!”

Senator Lenroot read from the Lenroot-Anderson bill to show that co-
operative banks are put on an equality with national banks, State banks and
other banking institutions.

Senator Lenroot accused Senator Brookhart of giving the Senate misin-
formation. He said his bill provided for the organization of no kind of
banks. He said that co-operative banks can be organized under the laws
of most States. These banks, he pointed out, would have the same standing
under the Lenroot-Anderson bill as all other banks,

A discussion of farm and other “blo¢ systems” of the
Government featured the debate on Jan. 31, as to which
we quote the following from the Washington dispatches

to the New York “Times’’:

Debate on the measure today developed considerable eriticism of the farm
bloc and predictions that the bloc system of Government would gain increas-
ingly, to the detriment of the people in general. Senator Brookhart of
Towa said he foresaw a time when a soldiers’ bloc, a labor blocand a mothers
bloc would combine with the farm bloe for the purpose of making their in-
fluence felt in national legislation. These blces, he declared, included
encuzh members to entitle them to elect a majority of both houses in Con-
gressand, he added, 1 think they are going to do it in the very near future.'"

Senator Couzens of Michigan made his maiden speech on the subject.
He said there was merit in the Brookhart co-operative banking proposition
if it was safeguarded with necessary and proper restrictions, but declared
the whole farm legislation program needed revamping. He moved to
recommit the bill and the proposed amendments to the Committee on Bank-
ing and Currency. The motion was defeated, 51 to 4, the Senators who
favored recommitment being Couzens, Norbeck, La Follette and Walsh
(Mass.).

Senator Brookhart, in his speech, derided the Lenroot bill as offering
something, but not very much, to the farmers. He charged that, under the
bill, the Federal Land Banks would get $60,000,000 to help the farmers but
that every cent of this money would be repaid by the farmers, while the
beneficiaries of the subsidy legislation would receive something like $700,-
000,000, none of which, said Mr. Brookhart, would ever be returned.

“‘S8everal times in the course of his address," interrupted Senator Reed,
“‘the Senator has mentioned the farm bloc. I am ignorant, perhaps, but I
do not know what the farm bloc is, or who it is, and I wondered whether the
Senator wouldn't enlighten me as to what constitutes the farm bloc, and if
it is a group of members of Congress, tell us who they are and what their
avowed purpose is. I come from a State that is very important in the
United States in agricultural production, but I do not remember receiving
any invitation to meet with this farm bloc or to co-operate with them, and
I would be much obliged if the Senator would enlighten us on those things.""

‘“Forty per cent. of the American people,’ Senator Brookhart answered,
‘‘are farmers. As things are now organized in the United States, they have
little voice in either its economic affairs or its political affairs. I want to
say that the farm bloc means to join with the other producing labor of this

- country, 25% more of the people of this country, and then perhaps about

15% more who also earn their living by brain work, as honest a living as
hand work. They, too, are in the same condition. They, too, are discrim-
inated against by the great organizations of capital iri the United States.

‘“The farm bloc, the labor bloc, the common soldier bloc and the mothers’
bloc of this country mean to have equal rights, equal economic and equal
political power with the other combinations which now are able to put over-
head charges upon the people of this country with such power, politically
and economically, that it amounts to taxation without representation."

Senator Reed, in reply, said that “if any occupational group is protected
today in the United States so that it is given special privileges, we are all
agreed that it ought to be siruck down, that special privilege ought to be
ended. If the Senator means that Congress or the Senate is to be divided
up in occupational groups, owing allegiance to persons following a particular
occupation, so that we will have farmers’ Senators and dentists' Senators
and railroad Senators and groups of that sort, then I hope the day will never
come when the Senate has become a Soviet of that description. It has been
tried in Russia, the experiment has been given a full trial, and it has col-
lapsed, with the collapse that is inevitable for any such effort.”

Fixtended reference to the Lenroot-Anderson bill was
made in our issue of Jan. 27, page 364, at which time also
we noted the Senate action on the Capper farm credits bill
—npassed by that body Jan. 19. On the 5th inst. a press .
dispatch from Washington (published in the New York
“Times') said:

A possibility that the Lenroot-Anderson-Capper farm credits program
may be blocked in Congress unless there is some assurance of action on the
Administration Shipping bill was foreseen in some quarters today, after a
series of conferences to discuss the legislative outlook for the remaining
four weeks of the Sixty-seventh Congress.

After a talk with President Harding, Representative Mondell, Republican
leader of the House, declared there were so many *‘difficulties’ in the way
of an agreement that it was entirely possible the farm credits measures
could not be written into law before March 4, despite the fact that legislation
on the subject had passed both the Senate and House.

Mr. Mondell insisted that the barriers to Senate and House agreement on
details were real and important, but some friends of the farm credits program
took his statement to mean that the pressure for passage of the ship Subsidy
bill might be greatly augmented during the delay in perfocting legislation
for the aid of the farmer.

Much of the opposition in the shipping measure has come from those who
are leading in the fight for farmer legislation. It has been apparent for
some time that President Harding and his Administration advisers were
preparing to exert all their influence for action on the Ship bill at the present
session, but it was denied generally by Administrabion leaders today that
any plan had been perfected contemplating undue delay in consideration of
the farm credits measures.

Mr. Mondell pointed out after his conference with the President that the
credits bills passed by the Senatein manyrespects “‘conflict with each other.'"
The matter was so ‘‘difficult,” he said, thac it might not be possible to adjust
it in the four weeks of the session remaining. ;

Discussion of Rural Credits Legislation in Congress
Gives Inflationists an Opportunity to Present
Their Views.

The following is taken from the New York *“Evening Post”

of Feb. 6:
The inflationists had their day in court last week when rural credits
legislation was before the Senate, and they made a poor showing not only
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numerically but intellectually. They sought to tack their Inflationist
remedies to the Lenroot bill, whose adoption on Friday completed the
Senate program for providing additional agricultural facilities. First came
the Norbeck amendment, which would require the Treasury to advance
$250,000,000 through the War Finance Corporation to aid the export of
farm products. The Corporation would be required to purchase bills of
exchange drawn by exporters against their shipments when such bills were
endorsed by foreign Governments, and the measure, therefore, was really a
mandate on the Treasury to loan $250,000,000 to such Governments.
Naturally members of the Senate could hardly support such a measur2
consistently when they had been clamorously insisting that foreign Govern-
ments should pay us what they already owe. Next Senator Smith of South
Carolina wanted to add an amendment extending the maturity of farm
paper eligible to rediscount with the Federal Reserve banks from six months
to twelve. This lacked only three votes of adoption and the country was
saved from an endless chain of frozen credits by a narrow margin.

Yielding to no man in his solicitude for the welfare of the downtrodden
farmers, Senator Heflin made the next move by offering an amendment
limiting the maximum rate of rediscount of the Federal Reserve banks to
5%. That this would have meant the immediate collapse of the Federal
Reserve System, and with it of the whole financial machinery of the nation
at the very beginning of a period of stress, meant nothing to this irre-
sponsible talker, but he succeeded in enlisting eight other Senators in sup-
port of his mischievous proposal. Not to be outdone by his colleague from
a neighboring State, Senator Harris came forward with a proposal requiring
all the Federal Reserve banks to charge a uniform rate for rediscounts.
This would have defeated the very purpose for which the regional banks
were established, as each one is supposed to be able to adapt its operations
to conditions prevailing in different sections, and it was also defeated by
a large majority. The outcome of the day's proceedings showed that there
are a number of S8enators who have only the haziest conception of the
functions of the Federal Reserve System and are quite willing to lay violent
hands on it if this will serve their political purposes. The American people
have been callod a nation of ‘“‘economic illiterates,’’ but this designation
would not be applicable to a small clique in the Senate; an illiterate can be
taught.

The Lenroot bill, to which these varlous proposals were offered as
amendments, has not met with as much favor in Administration circles as
the Capper bill, which passed the Senate about three weeks ago. The
Capper bill provides for the organization of rural credit corporations
which may discount agricultural paper with not more than nine months’
maturity and cattle paper, secured by a chattel mortgage on cattle, with a
maturity of not more than three years. The rural credit corporations may
increase their lending capital by issuing short-term debentures secured by
their holdings of discounted paper. Such debentures will have a maturity
of not more than three years. To make the paper held by such corpora-
tions still .nore liquid. the bill authorizes the creation of special rediscount
corporations which may rediscount the paper of the rural eredit enrporations
somewhat as a Federal Reserve bank rediscourts the paper of a member
bank. The Capper bill also amends the Federal Reserve Act by extending
the maturity of agricultural paper eligible for redisc unt from six to nine
months. This bill, it will be noted, does not resort t» Government aid for
agriculture.

‘While the members of the farm bloc supported the Capper bill they did
not think that it supplied all the credit facilities veed ‘d by American agri-
culture. Tt has been their contention that the bill wa3i drawa up mainly
for the benefit of the large live stock associations, and that it was necessary
to make further provision to take care of the needs of the “‘average farmer."
It was for the purpose of filling this alleged gap in our rural credits sytem
that the Lenroot bill was drafted. This provides for an annex or special
department to be set up in each of the Federal Land banks for supplying
farmers with personal credits with a maturity of from six months to three
years. This measure has been subjected to special criticism for the reason
that the initial working capital is to be supplied by the Government. The
loans made under this system will be eligible for rediscount by the Federal
Reserve banks, and the working capitil can be increased by the issue of
debentures secured by the paper held by the new departments of the Land
Banks. Each of the twelve Land Banks is empowered under this measure
to establish a branch in any agriculfural State.

Eugene Meyer, Jr., Favors Capper Bill—Amendments

. Suggested.

Kugene Meyeor, Jr., Managing Director of the War Fin-
ance Corporation, at a hearing before the House Committee
on Banking and Currency on Jan. 31, when consideration
was begun by that Committee on the Capper farm credits
b.lll. spoke in support of that measure, but voiced his opposi-
tion to proposed legislation intended to finance exports of
farm products. The New York “Commercial” gave the
following account of what Mr. Meyer had to say:

In discussing proposals to use Government funds to stimulate exports of
Yarm products Mr. Meyer had special reference to the Norbeck bill recently
approved by the Senate Committee on Agriculture, which authorizes the
War Finance Corporation to purchase bills of exchange secured by agri-
cultural products upon the endorsement of a forelgn government.

Mr. Meyer said that the advocates of bills which provide credit to
European buyers have failed to take into account the fact that exports of
agricultural commodities in recent months have greatly exceeded exports
before the war and also the fact that the economic situation of Europe has
brought about a fundamental change in the attitude and practice of a
foreign buyer who, on account of fluctuating exchange, is no longer willing
to contract for his year's requirements in advance.

Danger Seen in Long Credils.

““The War Finance Oorporation has canvassed very carefully the
possibility of increasing the quantity of agricultural exports by giving
additional credit abroad,"” said Mr. Meyer. ‘‘Not only that, but some of
the best banks in the United States have explored the field, and the Depart-
ment of Agriculture sent two of its best men to Europe to ascertain the
extent to which additional markets might be obtained by givirg additional
credits. They reported that, on account of fluctuating exchanges, the
responsible foreign buyers did not want long time credits but, on the con-
trary, were doing their importing on a short time basis, thus reducing the
risks of exchange. The fact is that violently fluctuating international
exchanges made credit operationsover a long period not a matter of business,
but a dangerous gambling and speculating enterprise; and there does not
-appear to be any possibility, under present conditions, of materially ih-
ereasing or accelerating the flow of exports by giving long time credit to
fereigners upon a sound basis.

“1t has been sugzgested thet the War Finance Corporation should be
authorized to purchase, with recourse, bills of exchange secured by export
grain or other agricultural products upon the endorsement of a foreign
government. Stripped of technical verbiage, what does this mean? It
means that the United States Government, through its corporate agency,
shall lend its money against the obligation of foreign governments without
any endorsement or security in the United States. The proposal should be
recognized for what it really is—a plan which, in effect, involves further
loans of Government money to foreign nations.

Time Element Vital Factor.

“The time element in the marketing of our staple products is a vital
factor—a factor to which too little attention has been given in the past.
The whole export situation, so far as agricultural products are concerned,
is affccted very materially by the speed as well as by the quantity of our
exports—that is, by the time within which our products are exported as
well as by the quantity of the exports. With the changed conditions in
Europe and with the changed attitude on the part of the foreign buyer,
the major problem is to make provision, as the Capper bill does, for financing
the carrying of our staple agricultural products in this country for longer
periods until Europe is ready to take them."

In discussing the features of the Capper bill as passed by the Senate,
Mr. Meyer emphasized the provisions which are designed to encourage
Seate banks to come into the Federal Rescrve System.

‘““The Capper agricultural credits bill, passed by the Senate on Jan. 19,
contains provisions designed to make more available to agriculture the
rediscount facilities of the Federal Reserve System,” said Mr. Meyer.
‘‘But they would be far more heipfu. if agricultural paper were rediscount-
able at the Federal Reserve banks, for the length of time contemplated by
the Capper bill, not only through the State and national banks which are
already members of the System, but also through a large proportion of the
0,678 banks which are eligible for membership under existing law and which
so far have refrained from joining.

“It was the evident purpose of the Congress that the System should act
as a reserve system not alene for the national banks and a small preportion
of the State banks, but for all the banks of the country that could meet
the eligibility requirements of the law.. At present, the System is composed
of 8,235 national banks, made membess by the Federal Reserve Act, and
1,648 State banks. There are 9,678 State banks, located for the most part
in the agricultural sections, which are eligible for membership in the System
but which so far have refrained from joining.

Mr. Meyer discussed some changes which he thinks should be made in
the text of the Capper bill as it passed the Senate. The two principal
changes relate to the powers of the rediscount corporations which are
authorized to be formed under the bill. The changes are designed to
broaden their powers and to render them more generally useful in agricul-
cultural and livestock communities.

Mr. Meyer recommended that the rediscount corporations be permitted
to discount paper not only for livestock or agricultural loan corporations
organized under the bill, but for any bank or trust company which is a
member of the Federal Reserve System. He suggested also that the
rediscount corporations be authorized to discount paper directly for co-
operative marketing associations, provided the paper is secured by ware-
house receipts representing the commodities which the association is
marketing.

Development of Banking in Louisiana During 1922.

J. 8. Brock, Commissionel Examiner of State Banks for
the State of Louisiana, has compiled an interesting report
covering the development of banking in the State of Louisi-
ana during 1922. His report also includes significant fig-
ures comparing the banking situation in Louisiana during
the peak of the inflation period in 1919 with conditions to-
day. As will be seen from the report which we publish below,
the resources of the 230 State banks on Dec. 30 1922 reached
$364,863,160, as compared with $332,242,793 for the 231 State
banks at the close of 1921 and $380,502,456 for the 221 State
banks at the end of 1919—the peak of the inflation period.
The following is Commissioner Brock’s report:

I beg to submit a copy of the compiled statement of the nine State
banks, savings banks and trust companies in the City of New Orleans
also a consolidated statement of condition of all the State banks in Louisiana
as of Dec. 30 1922, together with charts showing fluctuations of certain
important items of assets and liabilities covering a period of five to seven
years.

A Comparative Table for the Years 1919 (the Peak of the Inflation Period)
1921 and 1922, Is as Follows:
221 State Banks 231 State Banks 230 State Banks

Resources— asof Dec. 1919. at Closé 1921.  at Close 1922.
Loans and discounts____$202,111,096 10 $213,408,210 77 $218.340,996 51
Overdraf§gs. S Sgis 2,317,823 26 995,539 14 1,289,456 22
Stocks, bonds, &c 48,338,241 44 35,894,758 96 38,330,253 11
Banking houses' fixtures

& real estate
Cash on hand and due

from other banks. . ___ 102,993,020 13
Customers' liability, let-

ters of credit and ac-

ceptances
Items in suspense

0,210,628 90 15,037,619 69 16,334,108 65

58,604,158 7, 78.716,261 87

11,627,315 41
134,768 50

8,202,921 08
99,584,68

15,383,147 66
148,498 76

2380,592,456 25 $332,242,793 10 $364.863.160 27
Liabilities+—

Capital stock paid in____ $18,991,990 00

Surplus and profits 13,309,643 57

Reserve for interest and

$23,044,340 00
16,128,175 15

$23,227,790 00
16,244,983 92

653,846 44
63,977,546 53
187,946,673 40
251,924,219 93
32,351,427 47

676,978 11
68.710,265 65
237,309,799 29
206,020,164 98
5,247,356 04

516,706 37
54,174,702 86

- 257,982,659 91
- 312,157,362 77

20,697,114 20

Savings deposits_
Other deposits__
Bills payable. .
Rediscounts
Liability on letters of

credit & acceptances_. 14,829,639 34 8,140,786 11 13,445,887 26

$380,502,456 25 $332.242,793 10 $364,863,160 27

The figures given in the comparative tables and charts herein speak
for themselves and comment is hardly necessary.

At the close of business Dec. 30 1922 the total deposits of all State banks,

savings banks and trust companies, amounting to $306,020,164, show

an increase of $54,945 over Dec. 31 1921, and almost equal the total
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deposits as of Dec. 31 1919, the peak of the after-war inflation period.
And when the dollar value of Dec. 31 1922, as compared to the dollar
value of Dec. 31 1919, is taken into consideration, it could be safely said
that our Dec. 31 1922 deposits value exceeds any previous record. Al-
though the total deposit at close of 1922 are a little under the total depositss
at close 1919, yet the savings deposits at close of 1922 show a net gain

of $14,535,572 79 over the close of 1919.
Another strking feature of the comparative table herein is the great

reduction in the item of borrow money, under the heading of bills payable
and rediscount, as follows:
At Close
1919.

At Close
1922.

At Close
1920.

At Close
1921.
Bills payable and re-

discounts $20,697,114 $61,330,055 $32,351,427 $5,247,456

General.

These comparative tables and charts justify the belief of this Department
in the extraordinary recuperative powers of our State, and in the wisdom
of as lenient and indulgent a policy as possible under the law—the policy
which was followed during the period of severe depression and through
reconstruction.

‘We have just passed through some trying times; a period of most severe
financial depression followed the sudden and tremendous slump in the
price of our agricultural products, which began during the summer of 1920
and which was immediately preceded by a two-year period of after-war
wild prosperity. The ‘‘storm’ naturally left some damage in its path,
infinitely small damage, however, as compared with a number of other
States of the Union; but it is now safe to say that practically all our troubles
are behind us. We are back to normalcy; our banks, as a whole, are in a
very strong and comfortable position, and their earning power is greatly
augmented by the development of volume.

Reflecting upon the unusual conditions which have existed during the
past two years, we feel that the bankers of this State are to be congratulated
upon the splendid results that have been accomplished.

The figures given in these comparative tables and charts further demon-
strate, forcibly and convincingly, the astounding balancing strength of
Louisiana—Louisiana, with her many and various resources, developed and
undeveloped.

‘With the advantage of the valuable lesson of the recent past, why should
‘Wwe not expect continued and substantial prosperity ?

Respectfully submitted, .
J. 8. BROCK, State Bank Commissioner.

Bill Proposing Commission of Bankers In Interest of
Nebraska Deposit Guaranty Fund.
The following from Lincoln, Neb., is taken from the Kansas
City “Star’” of Jan. 30:

In order, as they claim, to save the deposit guaranty fund from collapse,
the Nebraska Bankers’ Association has presented t> the State legislature a
bill which will give them an opportunity, they explain, to save banks from
failure where they are worth saving and to save receivership and attorney
fees after they have gone to the wall.

The bill creates a commission of nine members, one to be named by each of
the nine groups composing the State Association—to act as advisers to the
head of the banking department. It will meet with him once a month to go
over examinations and will jave the right to send its own auditors into a
bank. Ttshall act as receiver for failed banks, and shall also have the power
to assist weak banks by loans from the deposit guaranty fund.

Thesituation in the State is reported by the bankers to be serious. Many
of the large solvent State banks are declared to be reeady to nationalize if the
Jegislature does nothing to relieve it. Since deflation set in two and a half
years ago fifty-three of the 1,008 State banks have gone into a receiver's
hands. These carried deposits totaling $9,200,000 and total liabilities of
$11,500,000. Of that amount the bankers have paid into the fund and out
of the depositors 714 millions. The remainder will be met in part out of
the money realized from the assets of these failed institutions. To pay the
balance the banks will have to be assessed to the limit for the year, or 1
1-10%. Two banks went under last week, and more are on the verge.

The bankers say that an increase in assessments will force out of business
several banks now solvent. 1In several cases as high as 239, of the capital
stock of the bank has been drawn upon to pay the assessment, and when it
is considered that many banks have had to take losses, this is a condition
that cannot continue in safety, they argue.

Bill Amending Federal Reserve Act to Permit
Completion of Branch Bank Buildings.

_ On Jan. 26 the U. S. Senate passed a bill amending the
Federal Reserve Act so as to permit the completion of the
branch bank buildings by the Federal Reserve Banks of
Salt Lake, Little Rock, Ark., and St. Louis. The bill is
designed to overcome the restriction embodied in the bill en-
acted last June requiring the Federal Reserve banks to obtain
the consent of Congress before entering into contracts for
the erection of buildings whose cost would exceed $250,000.
In explaining the purpose of the bill passed last week, Senator
Robinson on Jan. 26 said:

It has been found that in a number of cases plans for the erection of
branch bank buildings had already been adopted when the law was modified
restricting the right of the Federal Reserve banks to construct the build-
ings. If the law be amended by the passage of the bill for which considera-
tion is now asked, the Reserve banks will be enabled to construct those
buildings. -

The bill proposes to authorize the construciion of buildings where the
cost of the building proper does not exceed $250.000; that is, excluding the
cost of vaulis, equipment, and fixtures. If passed, it will enaple the re-
serve banks to construct a number of buildings, including the branch bank
buildings at Salt Lake City, Utah, and Little Rock, Ark.

It will also be recalled that the Senate some time ago passed a joint
resolution known as the Spencer resolution, which authorized the construc-
tion of a bank building at St. Louis, Mo., and branch bank buildings at
Salt Lake City, Utah, and Little Rock, Ark. That measure passed the
other House with amendments, and, althougn a conference report on the
measure was submitted, that conference report has been pending for quite
a length of time. It appears that some difficulty has been found in secur-
ing consideration of the report. In any event, the matter has not been dis-
posed of.

This bill was criginally introduced in the House of Representatives
by the Chairman of the Committee on Banking and Currency of that body.

It has been favorably reported, as I understand unanimously, by the House
Committee. The object in passing the pending bill here now is to facilitate
the legislation so as to make certain that the measure may be enacted prior
to the adjournment of Congress on the 4th of March next.

New York Curb Market Suspends Two Brokers.
On Feb. 6 the New York Curb Market Association sus-

pended Samuel A. O’Brien, 20 Broad St., New York, from
regular membership and William P Klumpp, of the firm of

Klumpp Bros., 45 Pine St., this City, from associate mem-
bership in the exchange. Failure to meet engagements
was the.cause in both instances.

Members of the New York Curb Market Honor Retiring
President.

E. R. McCormick, whose resignation as President of the
New York Curb Market Association goes into effect on Feb.
13, on Wednesday of this week at the close of business on
the Exchange was given afarewell testimonial by the members:
in recognition and appreciation of his eight years of devoted
service as executive head of the association. he cere-
monies consisted of several speeches including the presen-
tation to Mr. McCormick by Arthur Myles of the Board
of Governors on behalf of the members of a gold watch and
chain and a purse containing $3,000 in gold.

Reply of Federal Reserve Board to Senate Resolution
Asking for Information as to Reserve Bank
Interest Charges.

Reply to the Senate resolution, passed by that body Dec. 6,
requesting the Federal Reserve Board to obtain from the
Federal Reserve Banks of Atlanta, St. Louis, Dallas and
Kansas City, a statement showing all cases where interest
rate ranging from 10% to 8714 % per annum was charged on
loans-and rediscounts, was made to the Senate by Edmund
Platt, Acting Governor of the Federal Reserve Board, under
date of Jan. 17. The resolution (proposed by Senator Hef-
lin) was printed in our issue of Dec. 9, page 2526. The reply
of the Federal Reserve Board was inserted in the “Congres-
sional Record” of Jan. 27, at the instance of Senator Smoot,
during the discussion of Senator Heflin’s suggested amend-
ment to the Federal Reserve Act proposing the repeal of the
provision imposing graduated rediscount rates. Incident-
ally, it may be noted, that according to Washington advices
to the New York “Commercial” Jan. 29 Senator Heflin first
sought to have his bill referred to the Committee on Agri-
culture, but later offered a motion to refer it to the Banking
and Currency Committee with instructions to report it back
within five days. This motion was defeated by a vote of 21
to 42. The bill was then referred to the Bank and Currency
Committee without instructions. Senator Heflin also offered
his bill as an amendment to the Lenroot Rural Credits Bill.
Answering the Senate resolution respecting rediscount rates,
Acting Governor Platt states “very few of the banks paid an
average rate—normal rate plus super-rate—on total borrow-
ings as high as 10% in any period during which progressive
rates were assessed, even before rebates were made of inter-
est charged in excess of 12% by the Atlanta and Kansas City
TFederal Reserve Banks. In the case of the Dallas Reserve
Bank the maximum average rate charged on total borrow-
ings did not reach 8% except in the case of one bank, and in
that instance it only reached 8%%. . . . Iven in the much
quoted case of the bank in the Atlanta District which paid a
maximum rate of 87%% on a small portion of its excess
borrowing during the two-week period ending Sept. 30 1920,
we find that that bank was charged only 13.37% on total
borrowings during the period from June to November, when
it was assessed progressive rates and only 8.8% after charges:
in excess of 12% were rebated.” The following is the re-
sponse to the resolution made by Acting Governor Platt :

Federal Reserve Board, Washington, Jan. 17 1923.

Sir: On Dec. 7 1922 the Federal Reserve Board received from the Secre-
tary of the Senate a resolution (S. Res. 835) adopted Dec. 6 1922, reading:
as follows:

“Resolved, That the Federal Reserve Board be requestd to obtain from the
Federal Reserve Banks of Atlanta, St. Louis, Dallas and Kansas City state-
ments showing all cases where interest ranging between 10% and 87% % per
annum, both inclusive, was exacted from member banks, giving names of
the banks, their capital and surplus, and location where 109 per annum or
more was charged on loans and rediscounts, the rate and amount of interest
charged in each instance as expressed in dollars and cents; also a statement
showing whether the Federal Reserve banks have refunded to each member
bank from which such exactions were made the amount of such interest col-
lected in excess of 10% per annum upon each loan upon which such interest
was charged.”

In view of the fact that progressive rates were assessed against average:
borrowings in excess of the basic line determined in the manner outlined in
Appendix A, attached to this reply, by the Federal Reserve banks of Atlanta,

St. Louis and Dallas, and not against each individual loan, and that the same
result was obtained by the Kansas City Federal Reserve Bank by adjustments.
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and rebates currently made, it would have been possible to have interpreted
the resolution as applying only to those banks wkich were charged interest
at the rate of 10% or more on total borrowings during any period in which
progressive rates were assessed. If this had been done, the report of the
Board would have covered only five banks in the Atlanta District, five in the
St. Louis District, none in the Dallas District, and 16 in the Kansas City
Distriet. The Board felt that such interpretation would not give the Senate
the information desired, nor would it give a fair picture of the real effect
which the progressive rates had on borrowings of member banks. Accord-
ingly, the resolution was interpreted to call for the additional discount
charged member banks at progressive rates in each instance where the maxi-
mum point to which the rate progressed was 10% or over. The report there-
fore covers 44 banks in the Atlanta District, 49 in the St. Louis District, 114
in the Kansas City District, and 20 in the Dallas District.

It should be understood, however, that the range of rates charged is merely
a record of the mathematical steps used in the calculation of the amount of
discount chargeable under the progressive-rate plan. It was somewhat sim-
ilar to an interest table in that tables could have been used showing the aver-
age rate to be charged under each range of progressive rates. As stated in
Appendix A to this letter, graduated rates were progressed at the rate of %
of 1% for each 25% by which the amount of borrowings exceeded the basic
line. In the calculation of the amount of discount chargeable, therefore, it
was necessary to divide the excess borrowings into portions equivalent to
25% of the basic discount line of the member bank and then to assess the
superrates by successive steps, beginning with 1% of 1%.

For example, if a certain member bank had a basic discount line of $100,-
000 and its total borrowings during a given month averaged $400,000, of
which $100,000 was secured by Government obligations and exempt from the
application of progressive rates, its excess borrowings subject to progressive
rates would amount to $200,000, as indicated below:
Total borrowings, average during the month
Deduct :

Basie discount line
Paper secured by Government obligations and exempt
from the application of progressive rates

$400,000

$100,000

200,000

Excess borrowings subject to progressive rates. $200,000

Progressive rates increasing at the rate of 3% of 1% for each $25,000—
256% of basic line—by which the borrowings subject to progressive rates ex-
line would have been assessed against the $200,000 as fol-

ceeded the basic
lows:

$25,000 for one month at %% - $10 42
$25,000 for one month at 1 % —— ¥20:88
$25,000 for one month at 1% % 31 25
$25,000 for one month 41 67
$25,000 for one month 52 08
826,000 for one month 7 62 50
$25,000 for one month 72 92
$256,000 for one month 7 83 33

Total ($200,000) —___ 1% $375 00

In this particular case the member bank would have been charged $375 on
its excess borrowings of $200,000 for one month—in addition to the discount
charged at the basic rate—and this would represent an interest charge of
234 % on the excess borrowings of $200,000, or of 1% % on total borrowings.
As explained below, this would have represented an interest charge on total
borrowings of 6% %.

It will readily be seen from the above example that the rate which is most
significant, inasmuch as it measures the extent of the penalty imposed on
the member bank under the progressive-rate plan, is the one which, when ap-
plied to the total amount of excess borrowings, yields the amount of interest
charged to the member bank. In the case just described this rate is 2% %
and not 4%. The total rate chargeable on excess borrowings in the above
example would be 8%, or the basic rate, which may be assumed to be 5% %,
plus the average superrate of 21/ % on excess borrowings. This calculation
should be carried one step further in order to determine the average rate such
a bank would be paying on its total borrowings at the Reserve bank, which
we find to be 53 % plus 1% %, or 6% %, at a time when the bank was bor-
rowing altogether an amount equal to four times its basic line.

It may be well at this point to call attention to the fact that while there
has been considerable criticism of the progressive rates as applied by the four
Federal Reserve banks, most of the criticism has come from sources other
than the banks which paid these progressive rates. In fact, as shown on
pages 47-48 of part 22 of hearings before the Joint Commission of Agricul-
tural Inquiry, the Kansas City Federal Reserve Bank received resolutions
from banks in a number of cities in its district requesting that the progres-
sive rates be continued.

A careful examination of the statements inclosed herewith will show that
very few of the banks paid an average rate—normal rate plus supperate—on
total borrowing as high as 10% in any period during which progressive rates
were assessed, even hefore rebates were made of interest charged in excess of
12% by the Atlanta and Kansas City Federal Reserve banks, In the case of the
Dallas Reserve Bank the maximum average rate charged on total borrowings
did not reach 8% except in the case of one bank, and in that instance it only
reached 814%. When it is taken into consideration that the average rate
charged by member banks to customers in this district, especially in the
smaller town, was from 8 to 10%, it will be readily seen that the adoption of
the progressive rates, though it may have reduced materially the profits of
the borrowing member banks, did not penalize them in the sense of making
them pay more for accommodation at the Federal Reserve bank than they
were charging their customers. Even in the much-quoted case of the bank
in the Atlanta District which paid a maximum rate of 87149 on a small por-
tion of its excess horrowings during the two-week period ending Sept. 30
1920, we find that that bank was charged only 13.379% on total borrowings
during the period from June to November when it was assessed progressive
rates and only 8.8% after charges in excess of 129 pere rebated.

One reason for the high progressiye rates in the Kansas City District was
that as they were applied to current borrowings at the time paper was offered
for discount, and the rate of progression began at a point determined by the
amount of the bank’s borrowings in excess of the basic line, including the
current offerings, the minimum rate applicable was frequently materially
above the basic rate. These rates were charged, however, with the distinct
understanding that the excess in the amount of interest charged over what
would have been charged had progressive rates been applied to daily excess
borrowings instead of to current offerings would be subsequently rebated.

The resolution requests the Federal Reserve Board to give the Senate the
name, capital and surplus, and location of each bank which paid interest at
progressive rates ranging from 10 to 87149% per annum, together with the
rates paid and amount of interest charged in each case, While the Board de-
sires to comply with the resolution in its entirety, it does not feel at liberty
to divulge the names of member banks which were charged interest at pro-
gressive rates. Many of the member banks in these four districts, which were
borrowing excessive amounts from the Federal Reserve banks and consequently

paying progressive rates, were in a very overextended condition, and if the
name of any particular bank were made public in this connection it might
create doubt in the minds of some of the bank’s customers as to its soundness
and as to the judgment and ability of those responsible for its management.
Some of the bank’s depositors might withdraw their accounts in the beljef
that it is not safe to leave their funds on deposit with an institution which
had been permitted to get into an extremely overextended and perhaps unsafe
condition. In the statements submitted herewith the names and locations of
individual member banks have, therefore, been omitted.

In adopting the policy of charging progressive rates, the Federal Reserve
banks were guided by the fundamental principle that each member bank is
entitled to accommodation in proportion to its contribution to the lending
power of the Federal Reserve banks, consisting of its lawful reserve on de-
posit with the Federal Reserve Bank and its quota of the paid-in capital stock.
It was this contribution to the Federal Resreve Bank’s lending power which
was used in determining the normal or basic discount line, except in the case
of the Federal Reserve Bank of Dallas, where the eapital and surplus of the
borrowing member banks was used as the basic line. This was done for the
reason that the directors of the Dallas bank, after careful analysis, felt that
this method of determining the basic line was more satisfactory, especially in
the case of the smaller banks. The principle of the basic line is recognized
in Section 4 of the Federal Reserve Act, which provides that the board of di-
rectors of each Federal Reserve bank shall, “subject to the provisions of law
and the orders of the Federal Reserve Board, extend to each member bank
such discounts, advancements and accommodations as may be safely and rea-
sonably made with due regard for the claims and demands of other member
banks.” The authority for charging progressive rates is contained in See-
tion 14 of the Act, which provides that discount rates, “‘subject to the ap-
proval, review and determination of the Federal Reserve Board, may be grad-
uated or progressed on the basis of the amount of the advances and discount
accommodations extended by the Federal Reserve bank to the borrowing
bank.” The method of arriving at the bagic discount line in each of the four
districts was determined by the boards of directors and is fully explained in
Appendix A. ¥

While the details of operation of the progressive rate scheme were some-
what different in each of the four Federal Reserve districts in which it was
put into effect, the Board has endeavored to present the figures for all four
districts in as uniform a manner as practicable, in order that the data may
be as nearly on a comparable basis as the different methods of application
will permit. But it has been necessary to use three slightly different forms
of presentation, one for the Federal Reserve districts of St. Louis and Dallas,
another for the Kansas City District, and a third for the Atlanta District. In
examining these statements it should be borne in mind that the object has
been to show the additional discount charged at rates above normal, i. e, the
penalty which was assessed against each member bank on account of its ob-
taining accommodation in an amount greatly in excess of its equitable pro-
portion of the lending power of the Federal Reserve bank.

Amounts shown in the columns ‘““Additional discount charged at super-
rates’ therefore do not include—and this is explained in the note at the bot-
tom of each statement—the discount charged at normal or basic rates which
the bank would have been required to pay had no progressive rates been in
effect. Likewise, the rates shown in the tables are stated exclusive of the
normal discount rate in order to enable one to get a clear picture of the pen-
alty rate assessed. If it is desired to obtain the average rate applied to bor-
rowings in excess of the basic line, or to total borrowings, it will be necessary
to add the normal rate in effect to the superrates shown. For instance, mem-
ber bank No. 1 in the Kansas City statement was charged in May 1920 a
superrate on excess borrowings, before adjustment and rebate,, of 2.469%, and
on total borrowings of 1.12%. These rates when added to the normal rate of
6% —applicable to all paper not secured by United States Government obli-
gations—bring the total rates charged up to:8.46 and 7.12%, respectively.
The rates shown in the column headed ‘Range of superrates” are also the
penalty rates charged and must therefore be combined with the normal rate
to get the total rate charged. Therefore, in cases where the penalty or super-
rates ranged from % to 4%, the total rate charged on borrowings in excess
of the basic line ranged from 614 to 10%.

The normal rate in the four districts which applied progressive rates was
6% on all paper except that secured by United States Government obliga-
tions. Such paper was-accorded preferential rates, with a minimum of 5%,
during the period in which progressive rates were in effect. In the Atlanta
and Dallas Federal Reserve districts rates on paper secured by Liberty bonds
and Victory notes remained at 5%% during the entire period in which pro-
gressive rates were in effect.” In the St. Louis and Kansas City districts the
rates were increased from 5% % to 6% on May 21 1921 and Sept. 28 1920,
respectively. When progressive rates were established, rates on paper secured
by Treasury certificates of indebtedness were 5 to 5149 in each of-the dis-
tricts except Kansas City, where a uniform rate of 5% was in force. While
the minimum rate remained unchanged in the Atlanta and Dallas distriets,
the maximum rate was increased to 6% on July 2 1920 by Atlanta, and on
July 13 1920 by Dallas. The discount rate actually chargeable on such paper
corresponded with the rate borne by the securities pledged as collateral within
the minimum and maximum limits stated above. In the case of the St.'Louis
District on Jan. 22 1921, a flati rate of 6% was substituted. The Kansas City
Federal Reserve Bank increased its maximum to 6% on July 3 1920, and
on July 1 1921 adopted a uniform 6% rate on all classes of paper.

In view of these preferential rates on paper secured by Government obliga-
tions the average normal or basic rate charged in these districts was some-
what below the 6% rate on commercial and agricultural paper in effect and
averaged around 53 %.

The Kansas City Federal Reserve Bank applied the progressive rates to
paper at the time it was offered for discount, and in accordance with its
previously announced policy made current daily adjustments in the amount
of discount charged on excess borrowings as paper matured and was paid.
The borrowing member bank knew, therefore, that the progressive rates orig-
inally applied were only tentative, and that after adjustments and rebates
they would be charged progressive rates only on their actual borrowings in
excess of their basic line. This plan of operation, however, made it neces-
sary, in order to present a complete picture, to show in the exhibit for the
Kansas City bank the amounts charged member banks at superrates, both be-
iqre and after adjustments and rebates. In both the Kansas City and Atlanta
district rates of interest charged certain member banks progressed to excep-
tionally high levels, largely because of the fact that these member banks al-
lowed their reserve balances—which entered into the determination of the
basic line—to fall far below legal requirements. In view of the high rates
these two Federal Reserve banks requested and obtained permission from the
Federal Reserve Board to rebate all discount charged in excess of 12%. In
the case of the Atlanta Federal Reserve Bank the amount of discount charged
at superrates both before and after these rebates is shown, while in the case
of_the Kansas City bank these rebates have been included with the rebates
arising from current adjustments explained above.

As brought out in Governor Harding’s testimony before the Joint Com-
mission of Agricultural Inquiry, and in the report of that commission, the
situation in some of the Federal Reserve districts early in 1920 was such that
a relatively small number of banks were borrowing excessively from the Fed-
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eral Reserve banks, while other member banks were borrowing little or noth-
ing. At that time the Reserve percentage of the Federal Reserve banks was
approaching the legal minimum provided in the Federal Reserve Act, and it
was therefore felt that, if member banks which were not borrowing should
apply for such advancements and accommodations from the Federal Reserve
banks as they were'entitled to receive, the Federal Reserve banks would soon
find themselves in a position where the reserve requirements provided in the
Federal Reserve Act would have to be suspended. The Federal Reserve Board
and the Federal Reserve banks concerned felt that there should be a more
even distribution of accornmodation extended to member banks, and four Fed-
eral Reserve banks—Atlanta, St. Louis, Kansas City and Dallas—requested
and obtained approval of the Federal Reserve Board to establish progressive
rates which would have the effect of restraining borrowing on the part of
banks in an overextended condition. It was thought that this would discour-
age such member banks from making further loans and that consequently any
demands for additional credif would cdome largely from banks which were not
in an overextended condition.

As a matter of fact, this is about what happened, as may be seen from the
following quotation taken from pages 56-568, of part 2 of the Report of the
Joint Commission of Agricultural Inquiry, which relates to loans in the Kan-
sas City District:

“In January 1920 14 banks in Kansas City had absorbed 349 of the nor-
mal lending power of the Federal Reserve Bank and 9 Omaha banks had ab-
sorbed  23.5%. Therefore these ftwo cities alone had absorbed
57% of the normal lending power of the Kansas City Federal Reserve
Bank. There was a slight recession in the borrowings of these banks due to
temporary sasonal deflation in the early part of 1920, but by April 1920 the
14 Kansas City banks were absorbing 509 of the normal lending power of
‘the Kansas City Federal Reserve Bank and 9 Omaha banks were absorbing
23%, representing'a total of 73% of the normal lending power of the Kan-
sas City Federal Reserve Bank, and leaving only 27% of the normal lending
power available for the 1,063 other member banks in the Kansas City District.

“In the period from April 19 1920 to Dec. 31 1920 banks which had not
been previously borrowing increased their borrowings to 129% of the normal

lending power of the Kansas City Federal Reserve Bank. During the same
period the number of banks borrowing in the Kansas City Federal Reserve
District increased from 178, or 16.8% of all the banks, to 416, or 88.8% of
all the banks. In the same period the amount borrowed by all borrowing
banks increased from $106,851,047 to $117,328,475. While banks not bor-
rowing previously to April 19 1920, when the progressive rate became effec-
tive, were increasing their borrowings, the borrowings of the 14 Kansas City
member banks paying the progressive rate decreased to 86% of the normal
lending power of the Kansas City Federal Reserve Bank, and the borrowings
of the.9 Omaha member banks paying the progressive rate decreased to 13%
of the normal lending power of the Kansas Oity Federal Reserve Bank.

“‘One effect of the adoption of the progressive rate in the Kansas Qity Fed-
eral Reserve District, therefore, apparently was to compel a reduction in the
proportion of the lending power of the Kansas City Federal Reserve Bank,
which was being absorbed by the large city banks in Kansas City and Omaha,
and to permit the use of that lending power in meeting the requirements of
banks which were previously not borrowing or borrowing only moderately.”

In examining borrowings of member banks in the larger cities, such as New
York, Chicago and Boston, we find that nd member bank in any one of these
cities at any time borrowed from the Federal Reserve banks an amount in
excess of two and one-half times.its basic line. Oonsequently, had the pro-
gressive rates been in effect in these districts without exemption of paper se-
cured by United States Government obligations, no member bank, with one
exception, in any of these cities would have at any time paid an average rate
on total borrowings as high as 7%, and in the case of this one exception the
average rate would have been less than 7.06%. In this case, however, the
bank’s entire borrowings were secured by obligations of the United States
Government.

It is clear, therefore, that every member bank in these big cities, borrowing
at the 7% commercial paper rate, whether or not borrowing in excess of its
basic line, paid a higher rate of discount than it would have been required to
pay had the Federal Reserve banks in those cities adopted a 6% rate on com-
mercial loans with progressive rates such as were in effect in the Atlanta,
Kansas City, St. Louis and Dallas districts.. This statement is based upon the
assumption that no loans to these banks in excess of their basic lines would
have been excepted from the application of progressive rates; as a matter of
fact, as is shown in Appendix A, most of the paper secured by obligations of
tbe United States Government was exempted from the application of progres-
sive rates in all districts. In the case of thé Atlanta district, paper drawn
for strictly agricultural production up to 1009 of the bank's capital and
surplus was also excepted from the application of progressive rates.

From an examination of the statements inclosed herewith it will be noted
that the average superrate—excess over normal rate—if applied to total bor-
rowings, very rarely exceeded a reasonable penalty charge, even in the case
of those banks which were in a highly overextended condition. In the case of
the bank in the Atlanta district which was charged superrates reaching in
one instance as high as 81%%, it appears that during that particular two-
week period the average superrate applied to total borrowings was 27.44%
before the Federal Reserve bank rebated all discount charged in excess of
12%, and 3.889% after such rebate was made.

With regard to this bank, the following is quoted from a letter received
from the Chairman of the board of directors of the Federal Reserve Bank of
Atlanta, printed on page 318 of part 13 of the hearings before the Joint Com-
mission on Agricultural Inquiry :

“Taking the matter as a whole, however, from the statement submitted
below, it can be seen that while the progressive rates seem exorbitant the
average rates paid to us for money borrowed during this period, when applied
against the average borrowings, will not show anything in comparison to
the seemingly high progressive rates shown. For instance, the average hor-
rowings of the National Bank for the period from June 15 1920 to
Oct. 15 1920 was $149,830. The normal discount rate at 6% on this amount
would be $2,996 60. Add to this amount progressive discount mtea.charged
$3,680 15, and this less progressive discount rates rebated $2,281 56 wou]é
leave net amount of interest paid $4,395 19, which woul'd re'oult in' a rate
charged for the average borrowing of 8.800329% per annum.”

At the time the high progressive rate was charged this bank it was borrow-
ing from the Federal Reserve bank an amount equal to almost seven times its
own capital stock, and at the same time had allowed its reserve balance to
fall so much below legal requirements—from $9,433 to $86—that its basic
discount line, which is based upon the amount of its contribution in the form
of capital stock subscription and reserve balance, was less than one-sixth of

. what it would have been had its reserves been maintained in accordance with
the Federal Reserve Act. This failure to maintain reserves as required by
law resulted in the bank’s having a very low basic line and consequently the
ratio of its borrowings to its basic line rose very rapidly. Had the bank
maintained the reserve required by law the maximum rate charged would
have been 17%, and tlie average rate on total borrowings, even before rebates
were made, would have been 9,19% during this semi-monthly period,

At the time -the Federal, Reserve Board authorized the Federal Reserve
banks #o establish progressive rates it was not expected that any member

bank would permit its lawful reserve balance to decline almost to the van-
ishing point, especially at a time when it was in a so badly overextended
condition as to necessitate borrowings from the Federal Reserve bank in an
amount equal to several times its own capital and surplus. The Federal Re-
serve Board did not approve of excessive rates, and as soon as it became ap-
parent that the progressive-rate plan in effect was in some instances result-
ing in unreasonable rates immediate consideration was given, both by the
Board and the Federal Reserve Bank, to devising some plan whereby such re-
sults could be obviated. As a matter of fact, the high rate of 87%% was
charged in the two-week period ending Sept. 30 1920 and reports of these
transactions were received by the Board some time during October, and on
Nov. 1 the progressive rates in the Atlanta District were abolished and that
bank substituted in lieu thereof a flat commercial rate of 7%, which was in
effect also at the Federal Reserve banks of Boston, New York, Chicago and
Minneapolis.

It is a noteworthy fact that the excessively high rates charged in the At-
lanta and Kansas City districts in certain instances were, as in the case dis-
cussed above, due primarily to the eifect upon the member bank’s basic dis-
count line of its failure to maintain its legally required reserve balances with
the Federal Reserve bank. In the case of St. Louis and Dallas the member
bank’s basic discount line, in consequence of the method by which it was de-
termined, was in nowise affected by failure to maintain its reserves, and ac-
cordingly in these two districts the rates charged did not reach excessive lev-
els and no rebates were made, as was done in the Atlanta and Kansas City
districts, where all interest charged in excess of 129, per annum was subse-
quently rebated. These rebates amounted to $9,108 66 in the Atlanta Dis-
trict and to less than $300 in the Kansas Oity District.

As an illustration of the relationship between discount rates charged by
the four Federal Reserve banks which adopted the progressive rate plan and
the rate charged by the other banks, there are shown below the average rates
—inecluding discount at progrssive rates—charged by each Federal Reserve
bank during 1920 and 1921:

Federal Reserve Bank— 1920.
6.03
5.97
5.44
b.66
5.78
5.97
6.32
5.98
6.40
6.65
5.78
5.82

1921.
5.88
6.00
5.44
5.72
5,91
6.0
6.29
5.90
6.35
6.14
6.01
5.79

6.01

It will be seen from the above that during 1920 the average rate charged
by New York was higher than that charged by Dallas, the same as that
charged by Atlanta, 1-100 of 1% less than that charged by St. Louis and
68-100 of 1% lower than that charged by Kansas Oity. In 1921 the average
rate charged by New York was higher than that charged in Atlanta, St.
Louis and Dallas, and only 8-100 of 1% lower tham that charged by Kansas

City.

Philadelphia
Cleveland
Richmond . -~
Atlanta
Chicago

St. Louis ...
Minneapolis- -~
Kansas City _-
Dallas

San Francisco

Respectfully submitted,
EDMUND PLATT, dcting Governor,

The President of the Senate.

APPENDIX A.

Deseription of Progressive Rate Plans in Effect in the Atlanta, St. Lewis,
Kansas City and Dallas Federal Reserve Districts.

(Copied from pamphlet on Discount Rates of the Federal Reserve Banks,
1914-1921.]

Atlanta.

Date effective: May 31 1920.

Basic line: 65% of reserve balance plus paid-im subscription to capital
stock of Federal Reserve bank—average for previeus reserve computatioa
period, weekly for reserve city banks and semi-monthly for country banks—
multiplied by two and one-half.

When applied: Normal rate at time of discount. Superrate applied at end
of reserve computation period to average borrowings im excess of basic line.

Scale of rates: Superrite of % of 1% for the fimt 26% or fraction there-
of by which borrowings exceed basic line, 1% for second 25% excess, etc.

Exceptions: Member bank collateral notes secured by Liberty bonds or
Victory notes actually owned by the borrowing bank on April 1 1920 or by
Treasury certificates actually owned were subject only to normal discount
rates, but were considered a part of the total borrowings or ‘‘credit struc-
ture” in determining the progressive rate applicable te other eligible paper.

Rebates on paper paid before maturity: At normal rate.

Modifications: On June 14 1920, after approval by the Federal Reserve
Board, paper drawn for strictly agricultural production up to 100% of the
member bank’s capital and surplus was excepted from application of pro-
gressive rates.

On June 23 1921 Federal Reserve Board approved recommendation that all
charges previously made in excess of 12%, including the normal rate, be re-
bated.

Date discontinued: Nov. 1 1920.

St. Lowis.

Date effective: May 26 1920,

Basic line: Same as Atlanta, except that reserve balances required during
reserve computation periods covered by borrowings were used in determining
the basic line.

When applied: Same as Atlanta.

Scale of rates: Same as Atlanta.

Exceptions: Member bank collateral notes secured by Liberty bonds er
Victory notes actually owned by the borrowing bank on April 1 1920, er by
Treasury certificates actually owned *were not considered part of the total
borrowings or ‘“credit structure” nor did progressive rates apply thereto.

Rebates on paper paid before maturity: At normal rate.

Modifications: On May 21 1921 progressive rate plan was modified to pro-
vide a rate of 1% in excess of the normal rate of 6% on all borowings in ex-
cess of the basic discount line, subject to exemption previously in effect.

Date discontinued: June 23 1921.

Kansas City.

Date effective: April 19 1920.

Basic line: Same as Atlanta, except that the reserve balance used in de-
termining the basic line was the average maintained during the reserve eom-
putation periods ending with the preceding month.

When applied: At time of discount, subject to adjustments to compen-

sate reductions in borrowings and increased or decreased basic line determined

from month to month by the formula owtlined above. .
Scale of rates: Same as Atlanta,
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Member banks’ collateral notes, secured by Treasury certifi-
eates of indebtedness. Liberty bonds, or Victory notes owned by th_e_bgrrow-
ing member bank on April 1 1920 were exempted from the application of
superrates but were considered part of the “credit struct\.xre" or to?al bor-
rowings in fixing the rates applicable to other paper; while all rediscounts
secured by Government war obligations, as well as member banks' collateral
notes not described above, were subject to the application of the superrates as
well as being considered part of the “credit structure.”

Rebates on paper paid before maturity: At rate charged.

Modifications: On April 27 1920 modified . the progressive rate plan by
excluding member banks’ collateral notes secured by Liberty bonds or Victory
notes actually owned on April 1 1920, or by Treasury certificates of indebt-
edness actually owned altogether from the application of progressive rates;
i. e. they were not only not subject to progressive discount rates, but
were not to be taken into consideration in determining the progres-
sive rates applicable to other eligible paper; while rediscounts secured by
(Government war obligations, though no longer subject to the application of
superrates, were still considered: part of the ‘“‘credit structure” or aggregate
indebtedness in determining superrates applicable to other eligible paper.

On Jan. 29 1921 established a maximum rate, including the normal rate,
of 12%. ;

On July 1 1921 established a maximum rate of 8%, including the normal
rate of 6%, and at the same time changed the scale of progression to 1% for
the first 1009% of borrowings in excess of the basic line and to 2% on any
further borrowings. Beginning July 1 member bank collateral notes secured
by Government war obligations, while subject only to normal discount rates,
were again considered a part of the ‘“‘credit structure’” for the purpose of de-
termining the progressive rate applicable to other eligible paper.

On Aug. 3 1921 Federal Reserve Board approved recommendation that all
charges previously made in excess of 12%, including the normal rate, be re-
bated. :

Date discontinued: Aug. 1 1921,

Dallas.
May 21 1920,
Pajd-up and unimpaired capital and surplus of borrowing

Exceptions:

Date effective:
Basic line:
bank. ’
When applied: At time of discount.
Scale of rates: Same as Atlanta.
Exceptions: Same as St. Louis.
Rebates on paper paid before maturity: At current discount rates.
Modifications: On July 7 1920 discontinued application of progressive
rates to current offerings and thereafter based them upon average excess bor-
rowings within a reserve computation period. At this time all charges pre-
viously made were rebated and in lieu thereof new charges were imposed in
accordance with the modified scheme.
Date discontinued: Feb. 15 1921.

The tables which accompaniesd the report occupied 35
pages in the “Congressional Record” of Jan. 27 1923.

(See modifications.)

Repayments Received by War Finance Corporation.
From Jan. 16 to Jan. 31 inclusive, the repayments received
by the War Finance Corporation totaled $8,230,766, as
follows: .
On export advances and on loans made under war powers. ... .
On agricultural and live stock advances:
From banking and financial institutions. . .. ____ $5,107,228
From live stock loan companies._ . ... ... ... 2,121,303
From co-operative marketing associations 084,409

$17.826

8,212,940
- $8,230,766

The repayments received by the Corporation from Jan. 1
1922 to Jan. 1 1923 inclusive, on account of all loans, totaled
$195,780,192.

Advances By War Finance Corporation Account of
Agricultural and Live Stock Purposes.

The War Finance Corporation announced on Feb. 3 that

from Jan. 16 to Jan. 31 1923 inclusive, the Corporation had

approved 35 advances, aggregating $1,021,000 to financial’

institutions for agricultural and live stock purposes.
——
Institutions Authorized By Federal Reserve Board To
Exercise Trust Fowers.
The Federal Reserve Board has granted permission to the
following institutions to exercise trust powers:

The Commercial National Bank of Bradford, Pa.
The First National Bank of Highland, Ill.
The First National Bank of Stockton, Calif.

Resolution Passed by Senate Calling for Inquiry into
Cotton Situation by Federal Trade Commission.
In compliance with the resolution passed by the Senate on

Jan. 31 calling for an investigation by the Federal Trade

Clommission into the general cotton situation, the Commis-

sion brought its inquiry under way on the 2nd inst., when it

instructed Chief Economist Francis Walker to prepare a re-
port in response to the resolution. Mr. Walker will assign
fiold men to the investigation and will send out question-
naires to the industry in order to compile the information
asked for. The resolution calls for a report as to alleged
violations of the anti-trust law with respect to operations in
cotton, and “the relation to such anti-trust law violations of
the demand for cotton and the supply and methods of mar-
keting it in inter-State and foreign commerce.” The resolu-
tion, as originally propased by Senator Smith (Democrat) of

South Carolina, directed that the investigation be under-

taken by the Senate Committee on Agriculture and Forestry.

In presenting the redrafted resolution to the Senate on Jan.

31 Senator ‘Norrig, Chairman of the Senate Committee on.
Agriculture, said: .

Some time ago the Senate passed a resolution directing the Committee on
Agriculture and Forestry to make certain investigations in regard to the cot-
ton situation. Among other things, they were authorized to use any means
or any instrumentality they saw fit, in making that investigation. The Com-
mitte‘e, after due consideration and considerable investigation, reached the
conclusion that they wanted that investigation made by the Federal Trade
Commission and in the judgment of the Committee the resolution that passed
the Senate did not give to the Commission sufficient: authority ; so I have .
been directed by the Committee to report back to the Senate a resolution -
asking that this investigation be made by the Federal Trade Commission.

The following is the resolution as agreed to by the Senate

on Jan. 31,

L
S. Res. 429.

Resolved, That for the purpose of providing the Congress with information
to serve as a basis for such legislation as may in its opinion be found necessary
for the regulation of the cotton industry, the Federal Trade Commission is an-
thorized and directed to investigate (in pursuance of the powers conferred upon
it by subdivision (d) of Section 6 of the Act entitled “An Act to create a Fed-
eral Trade Commission, to define its powers and duties, and for other pur-
posses,” approved Sept. 26 1914, as amended, and in pursuance of any other
power conferred upon it by such Act) the facts relating to (a) alleged cor-
porate violations of the anti-trust laws with respect to operations in cotton,
including conduct of cotton exchanges, and operations upon such exchanges
by corporations, partnerships, and individuals; (b) the effect, if any, of such .
operations in, future contracts upon the price of spot cotton sold in inter-State
or foreign commerce ; and (c) the relation to such anti-trust law violations of *
the demand for cotton and the supply and methods of marketing it in inter-
State and foreign commerce.

Regarding the proposed inquiry, the “Wall Street Journal”
in its issue of Feb. 3 said:

That official meddler, the Federal Trade Commission, has been ordered by
the Senate to make a sweeping investigation into the cotton industry, from
seed to fabric. How true it is that Satan always finds work for idle hands
to do if only to keep them from anything useful !

A year ago March cotton sold for 16.90 cents a pound, and to-day is around
27.27, which would look like a very large increase in price, when all circum-
stances are considered. The statistical position of cotton is strong; there is
not enough on hand to keep mills running at normal capacity until the new
crop is available. And as for that new crop yet to be planted and picked, the
probabilities are that it will be &maller than the needs of the world’s spin-
ners. Under ordinary conditions cotton would sell at prices never dreamed
of since the Civil War. But conditions are not ordinary.

Mill operators buy cotton for the sole purpose of spinning and weaving inte
fabrics. They can produce goods only as they can sell them. Cripple the
markets for goods and raw cotton must suffer. American mills working at
1009% capacity can consume less than half the normal crop ; the balance must
find a market in Europe. ‘‘We are self-contained,” and ‘‘our consumptive
capacity is so great that we are independent of Europe.” We all know this
to be true because members of Congress and the Senate have repeatedly toMd
us so. But to preserve this independence we niust curtail our cotton produe-
tion one-half.

The people of Friendly Islands showed the way to independence of foreign
markets, eking out a precarious living by taking in each other’s washing.
We, too, can live within ourselves—if we choose. But to do it we must ecut
our cotton production more than one-half, turn back a third of the wheat *
land into fallow, raise less corn, feedstuff and live stock, and discharge 10 or |
15% of the men working in factories, letting them get a living as best they '
may. Tragic as this might be, there can be no escaping the stern necessity -
of cutting production to the measure of domestic consumption.

Will executive and legislative Washington ever wake up to the one great
fact that what the farmers need is an outlet for their stuff? All the inves-
tigations Congress can engineer will not open a market for a bale of cotton
or a bushel of wheat. Everybody outside of executive or legislative circles must
now know that the farmers are absolutely dependent upon Europe and the
world for their surplus market. Only a reconstructed Europe can provide
an outlet for cotton and other farm products. Investigations are as futile as
those cheap public addresses of a Cabinet officer advising European countries
to cut budgets, practice ecenomy and settle their bills with us. It is time
for legislative and executive Washington to quit peurilities, including the
waste of the taxpayer’s money and the time of busy producers in the investi-
gation of the obvious.

Bill Proposing to Guarantee Wheat at £1.75 per
Bushel. i

A bill providing for the stabilization of wheat prices was

introduced in the Senate at Washington on Feb. 5 by Senator
Gooding of Idaho. The bill provoses a “wheat stabilization
corporation,” with a capital of $300,000,000, and would pro-
vide for the Government control of wheat and the guarantee
of $175 per bushel for No. 1 Northern Spring wheat. A
three-years wheat embargo.is another of the provisions of
the bill. Regarding it we quote the following from the New
York “Commercial” Washington advices Feb. 5:
_ The corporation is autharized to purchase wheat at 3 guaranteed price dur-
ing 'the years 1923, 1924 and 1925. The guaranteed price for No. 1 Northern
Spring wheat shall be $1 75 per bushel, while the prices of other grades
shall be fixed by the corporation. . The corporation shall make no purchases
if the market price exceeds the guaranty price. :

_The corporation is given control over warehouses and elevators which re- -
ceive or store wheat. Such warehouses and elevators shall be required to take
out licenses and be subject to the control of the corporation in the matter of
storage charges, commissions and profits.

To Decide on Prices. 1

The corporation shall retain or dispose of wheat at prices and on such *
terms as it may deem best for the public welfare. Sales -shall be made at
an advance from the guaranteed price sufficient to cover:the handling charges.

lmpormtion of wheat and wheat flour until July 1 1926 is prohibited under -
the' bill. Wheat may be brought in, however, for seed purposes under regu-
lations prescribed by the Secretary of Agriculture and ‘wheat or wheat flour
may be brought through the United States in bond:for exportation: to other
countries. v Besim TR Y il

The Gooding bill is somewhat similar to 2 numbér of measures now pend-
ing before the Senate Committee on' Agriculture and the’ House Committee

1
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‘o Agriculture. There is little prospect of the enactment of a bill of this
character at the present session. It would not be at all surprising, however,
if a measure designed to stabilize prices of agricultural produsts would re-
‘ceive strong support in the next session of Congress.

Referring editorially to the ‘bill in its issue of Feb. 7, the

“Commercial” said: :
Stabilization of Wheat Prices.

The revival of what was known as the United States Grain Corporation is
proposed in a bill introduced by Senator Gooding of Idaho. It proposes to
fix the price of wheat at $1 75 a bushel for the next three years and places
an embargo on the importation of wheat flour during that time. The theory
is that if the Government could fix the price of wheat during the war times
it can do so at any other time. .

Wheat at present is selling for about $1 20 a bushel, which price is based
upon world conditions. Not even the United States Government can arbitra-
rily raise the price'to $1 75 or to any other level in peace time because it
does not control the supply, as it did during the war. The price of wheat is
fixed by the world’s demand for our exportable surplus and it cannot be ex-
pected that American consumers will pay more than the wheat can be sold
for abroad. If this bill should pass, we would sell very little of our surplus
abroad but it would, in effect, be a subsidy for the farmers, to be taken out
af ‘the pockets of the American consumers.

Naturally, if wheat were fixed at any such price it would result in a greatly
enlarged supply. It would not follow that the Government would be com-
pelled to buy every bushel that the farmers offered and as the export demand
would be practically killed, it would mean that all that the farmers could
gell would be what the American millers would buy and they would find
themselves with this unsalable surplus remaining. on the farms, for it would
not. take long before the elevators of the country would be gorgeéd with the
wheat and, although the farmers might receive more money for what they
did sell, they would sell less wheat and actually receive less money. The
United States would not be able to sell its wheat abroad until all other ex-
porting countries had disposed of their surpluses because they would eagerly
undersell this country.

Brazilian Government Valorization Methods Reported
as Disorganizing Coffee Trade. :
In its Jan. 27 issue, the “Wall Street Journal” printed the
following :

Coffee traders in New York, London, Rio de Janeiro and Santos are exas-
perated at the policy adopted by those responsible for carrying out the pro-
visions of the 7%% £9,000,000 Brazilian Government coffee loan of May
1922,

There is no question about the good rating of the loans, which was spon-
eored by Barings, Rothschilds, Schroeders and Dillion, Read. It was not
‘based on Government credit, but on the ample security of pledged coffee,
walue of which at 80% of its current price, together with the market value
of any other security in the hands of the bankers shall be equal in the aggre-
gate to the par amount of bonds outstanding, plus one year’s interest.

The complaint is that administration of the interest and sinking fund ser-
vice is disorganizing the cotfee trade all over the world.

Coffee statistics have always been kept with exquisite precision. World
consumption, destination, purchases and prices are carefully recorded, and
most minute precautions are taken to check the sources of market supply.
Grop figures for Brazil are amended again and again by observers at the plan-
f€ations, arrivals at inland railroad stations in San Paulo are recorded by ar-
rangement with the railway company and cabled to American and European
markets. Arrivals at Brazilian ports, stocks shipments and clearances at
these ports are given separately, and amount of coffee afloat is known to a

It is, therefore, a matter of intense irritation to the trade that one impor-
tant source of supply should be veiled with impenetrable secrecy.

London Valorization Committee.

The Brazilian Government valorization coffee is controlled by a committee
domiciled in London, consisting of five members, one representing the Gov-
ernment, one the Brazilian Warrant Co. and three the bankers, This com-
mittee is empowered to sell at least 435,500 bags every year to provide for
redemption of the loan and as much more as is necessary to provide for half-
yearly payments of £3387,500 interest. At current prices this means that a
minimum of 570,000 bags of coffee will be unloaded by the committee each
year.

The committee has been in existence about eight months. It has paid one
cpupon, due last October, and will be required to pay 1% for sinking fund
from next October. This is practically all that is known regarding its opera-
€ions, and the trade is anxious to discover how many bags of coffee have
been sold to date and how many more if is proposed to sell during the current
season to June 30 next.

Bondholders are not much concerned as they are confident that their inter-
ests are safeguarded, but the operation has an important bearing on Brazilian
finances in general,

It was a condition of the loan that if at any time the bankers should hold
2 sum sufficient to redeem the outstanding bonds and interest to become due
thereon the proceeds of further sales of coffee should be paid to the Brazilian
Government.

Ezpectations of Profit.

“This balance represents the profit on the valorization adventure.
claimed the coffee is now worth £16,000,000, paper profit being
£6,000,000, which would cover the deficit incurred last year.

The unknown discrepancy between this optimistic estimate and the real
balance forthcoming, as well as the uncertainty regarding when this asset
will be available, are matters of importance to holders of all Brazilian Goy-
<ernment securities and to Brazilians themselves.

Rio de Janeiro financial press is clamoring for divulgation of the facts,
and it appears the financial committee of the Senate has taken the matter up.
The Brazilian delegate of the London valorization committee, questioned by
the Senate Committee, says he knows nothing.

“Tea and Coffee Trade Journal,” London, writes: “Indignant is a mild
ferm to apply to the protests that have reached this office from Europe and
Aerica. The indignation seems to be directed mainly at the secretiveness of
the valorization committee and the arrogant attitude it has assumed as re-
€ards information pertaining to further action. Is this the way to treat old
friends and good customers 7"

“Wileman’s Brazilian Review,” Rio de Janeiro, says: “What aggravates
matters is the persistent secrecy maintained by the London committee as re-
gards sales, for doubt as to what has been disposed of and when actual hold-
ings are to be marketed raises suspicion and even apprehension as to whether
the Government will ever see a cent profit from the operation.”

Critics of the London ‘committee do not deny this body is acting within
étq rights in maintaining secrecy. They doubt whether it is good policy.

It is
about

The following is also from the “Wall Street Journal” of

Jan. 27:

Brazilian ex-Minister of Finance has made a statement containing some ad-
ditional information about the Government valorization adventure. He says
13 last, on the basis of £3 net a bag. After payment of interest, commis-
sions, etc., balance was applied to purchase bonds of the £9,000,000 734%
that 892,633 bags of the pledged Government holdings were sold up to Nov.
coffee loan.

All proceeds of the loan have been spent, and up to Nov. 14 last the Bank
of Brazil had made further payments for commissions, interest, storage and
insurance amounting to 63,059 contos of reis, equivalent at current rate of
exchange to $7,251,785. Bank of Brazil is covered by a Treasury bill for
£4,000,000, and will continue to meet expenses for valorization acount as
they come due.

Total amount of coffee pledged, including that glready sold by the bank-
ers’ committee, is 4,535,000 bags, which at an estimated value of £3 a bag
is worth $63,500,000. Exactly what the Goyernment paid for this is not
known, as some purchases were undoubtedly financed with paper money
emissions.

Probably the actual cost is to be found in value of Treasury bills dis-
counted for valorization with Bank of Brazil, aggregating 270,000 contos,
and £5,550,000 obtained abroad against warrants of coffee stored. Brazilian
exchange was higher at that time than now, but it suffices to reduce contos
at current rate of $115 and sterling at $4 65—say $56,857,500 for total cost.

These temporary advances were consolidated by the £9,000,000 loan, is-
sued at 97. Assuming that the Government sold the bonds for 92 net, pro-
ceeds yielded about $37,100,000. Difference between preliminary financing,
$19,757,500, must have been made up of paper money issues. This helped
to bring down exchange value of Brazilian currency.

Profit on this transaction, if any, will not be payable until the £9,000,000
loan is totally liquidated. It will be lessened by interest on the loan, by 4%
commission to Brazilian Warrant Co. and London committee, amounting to
£544,000, and by account to be rendered by Bank of Brazil, estimated at
£1,896,000, including payments made last year.

At present the account stands: outlay $56,857,500 and $7,251,785, aggre-
gating $64,109,285 ; receipts $37,100,000. This is roughly but conservatively
estimated.

Philip Elting Collector of Customs at Port of
New York.

On Feb. 5 Philip Elting of Kingston, N. Y., was sworn
in as Collector of Customs at the Port of New York. The
nomination was sent to the Senate by President Harding
on Jan. 29. The Senate confirmed the nomination Jan. 30.
Mr. Elting succeeds the late George W. Aldridge, whose
death occurred last June, since which time Henry C. Stuart
had acted as Collector of Customs. Mr. Elting is Chairman
of the Ulster County Republican Committee.

Shopmen’s Strike on Northerh Pacific Railroad Ended.

Howard Elliott, Chairman of the Northern Pacific Ry.
Co., made public a telegram on Feb. 8 from Charles Donnelly,
President of the company, which said:

As a result of permission given to local lodges by strike leaders last week,
shopmen's strike has been officially declared off by overwhelming votes at
all important points, including Brainerd, Livingston, Missoula and South
Tacoma. We are now being deluged with applications for work from
strikers. This makes the Northern Pacific the first system in the country
on which the shopmen's strike has been declared off without any promise
of any character or description made to strikers.

Lehigh Valley Railroad Proposed Amended Plan of
Dissolution Filed with United States
District Court.

The company on Feb. 7 filed with the United States Dis-
trict Court for the Southern District of New York an amend-
ed plan for the segregation of its coal properties pursuant
to a decree of the court entered Feb. 24 1921 (V. 112, p. 849),
The plan is a modification of the original plan filed with the
court in October 1921 (V. 113, p. 1574) to which the Attor-
ney-General of the United States filed several objections
(V. 113, p. 1674, 1987). Arguments will be heard by the
court some time after Feb. 15 and it is stated that the Attor-
ney-General will at that time offer two suggestions for the
court’s consideration of the plan, which is understood to be
substantially acceptable. The full text of the proposed
amended dissolution plan follows:

Coal Company to Create $40,000,000 Mortgage—Road to Receive
$15,000,000 Cash.

1. The Lehigh Valley Coal Co. will create a new $40,000,000 50-year
mortgage carrying 5% interest and protected by adequate sinking fund
arrangements. This mortgage until Jan. 1 1933 will be a second mortgage
on a small part of the coal company’s properties, and thereafter will be a
first mortgage on all its properties. © Of the bonds $15,000,000 will be sold
at once and the proceeds paid over to the Lehigh Valley RR. in satisfaction
of all indebtedness on account of advances for capital expenditures and
otherwise in the past. The proceeds will he devoted by the railroad com-
pany to the improvement of the railroad properties pledged under its gen-
eral consolidated mortgage of 1903, the income from said fund, however,
in the meantime to be received by the railroad Company and used for general
purposes.

The remaining $25,000,000 of bonds provided for by the new Lehigh
Valley Coal Co. mortgage will be reserved for the purpose of retiring the
present outstanding bonds of the Lehigh Valley Coal Co. when due—that is,
on Jan. 1 1933—to the extent not provided for by the then existing sinking
fund. The Lehigh Valley Coal Co. bonds now outstanding amount to
$11,514,000, and it is estimated that the sinking fund, which now amounts
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with
accumulations and additions have a value of at least $5,000,000, so that
the bonds then to be paid off from new funds will not amount to more than
$6,500,000. This willleave approximately $18,500,000 of the new mortgage
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bonds of the coal company available for improvements or other capital
expenditures by the coal company as occasion may demand.
Railroad Stockholders to Receive Coal Company Stock Share for Share.

9. The [$9,465,000] stock of the Lehigh Valley Coal Co. is pledged with
the Girard Trust Co. of Philadelphia, as trustee under the railroad com-
pany's general consolidated mortgage of Sept. 30 1903, which mortgage
matures in 2003. The railroad company will sell for $1,212,160 all of its
right, title and interest in the equity of redemption which it owns in said
stock, also voting rights and dividends payable thereon, to a new trustee
which will issue certificates for 1,212,160 shares of interest therein carrying
voting rights and dividends, thus making certificates on the basis of one
share of interest in Lehigh Calley Coal Co. stock for each share of Lehigh
Valley RR. Co. stock, both common and preferred. The shareholders of
the railroad company will be given the right by said new trustee to subscribe
to said shares of interest at the rate of $1 per share. Shares of interest not
subscribed for on or before Sept. 30 1923 will be sold by the new trustee
to the Lehigh Valley Coal Co. at the rate of $1 per share.

Subscribing Shareholders to Dispose of Either Company's Stock Before 1928.

Shareholders of the railroad company who subscribe and buy shares of
interest as aforesaid will be obliged to dispose of their said shares of interest
on or before Dec. 31 1927 unless in the meantime they shall have disposed
of their railroad company stock. Neither the railroad company nor any
corporation controlled by it, nor any person acting in its interest, shall
acquire by purchase or otherwise any of said shares of interest. 'S

Diridends on Coal Company Stock to Be Withheld Until Disposition of Either
Company's Stock.

3. All certificates for shares of interest as above stated shall, at the time
of sale, be registered by the Lehigh Valley Coal Co. in appropriate form,
in the names of the purchasers or their nominees, upon information furnished
by the trustee, and thereafter transfer may be made only on the books of
the coal company.

Until the registered holder or owner files an affidavit that he is not the
owner of any Lehigh Valley RR. stock, he shall not be entitled to receive
any dividends in respect of his shares of interest. Dividends declared by
the coal company will be declared in respect of all shares of interest pro
rata but payment will be withheld by the coal company on any shares in
respect of which an affidavit of non-ownership of railroad stock has not been
filed, and dividends so withheld will be accumulated without interest and
paid to the holder or transferee when such affidavit is filed.

Regulation Governing Transfer of Stock of Both Companies.

After original registration, the coal company will not transfer any cer-
tificate of interest until the proposed transferee files an affidavit to the
effect that he is not the owner of any railroad company stock, and this
provision will remain operative until Dec. 31 1927. The railroad company
will also adopt a by-law effective until Dec. 31 1927 providing that transfers
of shares of its capital stock may be made in the names only of persons who
shall make affidavit that they are not owners, registered or actual, of any
of the aforesaid shares of interest in the coal company stock and do not
hold proxies to vote any of said shares of interest therein.

Regulation Governing Voting Power of Coal Company's Stock.

4. The Girard Trust Co., as trustee under the general consolidated mort™
gage, holds the legal title to all of the coal company stock and gives the
railroad company a proxy to vote the same, the giving of this proxy being
dependent upon there being no existing default under the mortgage. After
the sale of the railroad company’s equity in the coal company's stock, as
stated above, the trustee holding said equity will exercise its voting power
for the benefit of and at the direction of the owners of the shares of interest,
that is to say, the registered owners of the coal certificates as shown by the
transfer book of the coal company will exercise their voting power exclusively
through their trustee.

5. Upon the maturity or termination of the general consolidated
mortgage, the stock of the Lehigh Valley Coal Co. will be available for
distribution to the then owners of said certificates of interest and will
be distributed to them accordingly, each certificate of interest entitling
the holder to a pro-rata share of the coal Company's stock.

Coze Bros. & Co. Stock and Delaware Susquehanna & Schuylkill RR. Stock
To Remain in Pledge Until Feb. 1 1926.

6. The [$2,910,150] stock of Coxe ‘Brothers & Co., Inc., will remain
in pledge under the collateral trust agreement of Nov. 1 1905 until the
maturity of that agreement on Feb. 1 1926, except that the voting power
in the meantime will be assigned to a trustee to be appointed by the District
Court. At the maturity of the collateral trust agreement, the stock will
be sold by the Lehigh Valley RR. .

7. The [$1,500,000] stock of the Delaware Susquehanna & Schuylkill
RR. will remain in pledge under the collateral trust agreement also until
the maturity of the agreement on Feb. 1 1926, the voting power in the
meantime to be assigned to a trustee to be appointed by the District
Court. In the meantime application will be made to the Inter-State
Commerce Commission for authority to merge and consolidate this company
with the Lehigh Valley RR., in accordance with the provisions of the
Inter-State Commerce Act which permits authority to be granted not-
:lthstandlng the status of the petitioners under the Federal Anti-Trust

AWS,

8, The Lehigh Valley Coal Sales Co. will negotiate and enter into a
lawful sales contract with the mining companies (Lehigh Valley Coal
Co. and Coxe Brothers & Co., Inc.).

Railroad Labor Board Postpones Action on Wage
Revision of Train, Yard and Engine Service
i Employees.

The U. S. Railroad Labor Board handed down on Feb. 5
two decisions which are regarded as assuring the preservation
of existing wage rates and working rules for train, yard and
engine service employees on all the railways of the country
for another year. In the first decision the Board postponed
further action in the cases of seventeen railways and nine
subsidiary lines which sought reductions of wages and re-
vision of working rules until “some date subsequent to
Oct. 1 1923.” The second decision postponed for the same
period action on cases submitted on a large number of roads
by the firemen’s organization in which a rule was requested
to compel the railways to employ two firemen on the larger
engines. Other cases filed by the employees on 2 large
number of roads asking pay for men while away from home

because of the nature of their runs, but not on duty, also
were postponed until after next October.

The Board also recited the fact that 95% of the railways
have already extended agreements which preserve for
another year the wages and rules which have been in eft:ect
since July 1 1921. In declining to take action at this time
in the cases remaining before it the Board declared that it is
“of the opinion that it would be a disturbing factor in the
present railway labor situation under the circumstances _to
establish rates and conditions on a few roads for tl:a:m,
engine and yard service at variance with those prevailing

on more than 959, of the railway mileage of the country.”

International-Great Northern RR.—Present Position
and Prospects.

President T. A. Hamilton, of the International-Great
Northern RR., in an address Jan. 29, outlined the present
position and prospects of this road. The company. recently
reorganized under the supervision of Speyer & Co. and J. &
W. Seligman & Co., as reorganization managers, was for-
merly controlled by the Missouri Pacific RR. An applica-
tion of the St. Louis-San Francisco Ry. for authority to pur-
chase the common stock of the International-Great Northern
is now pending before the I1.-S. C. Commission.

The following is a digest of President Hamilton's address:

Strategic Position in the Southwest.—The International-Great Northern
occupies a strong strategic position in a traffic sense and a peculiarly favor-
able position in an operating sense. Its main lines extend from Longview
Junction on the northwest, where it connects with the Missouri Pacific
through the Texas & Pacific, to Laredo on the Rio Grande River. Another
main line extends from Fort Worth through Valley Junction to tidewater
at Houston and at Galveston. The latter city is reached through the
Galveston, Houston & Henderson, which we control jointly with the Mo.
Kan. & Texas. It has another main line extending from Palestine which
connects at a point just north of Houston and makes a short route from
Galveston on the east side. The Missouri Pacific, coming out of St. Louis,
goes down to Texarkana and in connection with our line at Longview Junc-
tion forms the short route to Houston, Galveston, San Antonio and Laredo.

Short Route to Tidewater and toMezico.—With the Frisco, aswellas the Rock
Island, connecting at Fort Worth, the International-Great Northern gives
the short route to tidewater from Oklahoma, Kansas, Nebraska and points
reached through and beyond Kansas City.

Territory Served.—1t serves the whole grain-producing territory of Kansas,
Oklahoma, and the cotton production of Oklahoma as well as of Texas, a
great portion of which finds its way to the Gulf ports. The International-
Great Northern shares very substantially in this traffic. It serves every
large city in the State of Texas with the single exception of Dailas and it
has close traffic connections via three routes into Dallas.

Eztent of Main Line Mileage.—While it is true that the International-
Great Northern is entirely encompassed within the borders of the State of
Texas, nevertheless it is in a traffic sense one of the large trunk line rail-
roads of the Southwest. It has 966 miles of main line and 194 miles of
branch lines, making a total mileage operated of 1,160. In the main line
are included 49 miles trackage rights over the Galveston, Houston & Hen-
derson, over the tracks of which our trains run the same as over our own.
In addition, the International-Great Northern owns 348 miles of yard and
side tracks. i

Equipment.—Equipment owned consists of 182 locomotives, 119 passenger
cars, 4,559 freight cars, 796 work cars (including 442 ballast cars).

The equipment owned is valued today at $6,900,000 and it is estimated
that, reproduced new today, it would cost approximately $£10,000,000.
The equipment is adequate for the company’s needs for a long time to come.
The program for 1923 involves putting it in a good deal better shape out of
earnings with modest capital charges for additions and betterments.

Condition of Road.—The condition of our track, bridges and buildings has
been very much improved during the past few years. Improvements are
included in this year’s program, to be made partly out of earnings and with
the help of some modest charge to capital account, in the shape of new rail
and ballast, shop tools, etc. 'We have already purchased 100 miles of new
90-lb. rail. In addition, we have a modest capital budget for the year for
shop improvements, to cheapen our equipment repair costs. It may be
said that the present condition of the railroad is in good physical condition
and vastly improved during the past few years.

Terminals.—Our terminals at San Antonio, Houston and Laredo have
recently been valued at $6,075,000.

Traffic for 1923.—We have made a very careful study of our traffic pros-
pects for 1923—it is possible to do this thoroughly for 1,100 miles—and have
estimated gross earnings slightly over $17,000,000. We have no hesitancy
in saying that in 1923 we can confidently predict net earnings available for
interest of more than 214 times the interest charges on the First Mortgage
Bonds. This figure is arrived at after allowing for the proposed work on
the track and equipment out of earnings,the cost of which has been included
in the operating expenses.

Traffic Resources.—The territory served lies in what is known as East
Texas and Central and West Texas. In the eastern portion of the State
the tonnage originating on the line consists of cotton, fruits, vegetables and
products of the forests. The lumber industry on the east side of the railroad
is very active. The mills operating in that territory tell us that they expect
to be able to run to capacity for 10 to 15 years on short leaf yellow pine.
On the central and western portion of the line the principal tonnage consists
of cotton, onions, spinach, live stock, oil, lignite coal and general merchan-
dise traffic.

Galveston.—Galveston has advanced to the position in value of imports
second to New York. At Galveston we are established by reason of our
joint ownership of the Galveston, Houston & Henderson and have the un-
restricted use of the splendid terminal location, reaching the water front,
and enjoy a very heavy in and out-bound ship traffic.

Houston.—We serve the city of Houston, in point of population, business,
bank clearings, and railroad tonnage handled in and out, second only to
Dallas. Houston, formerly considered an inland town, has developed dock
and harbor facilities which have already cost the city something over $5,000,-
000. A bond issue of $4,500,000 has recently been authorized, the proceeds
of which are for further development of dock facilities, etc. They are clear-
ing now from 8 to 12 ships a week from the port of Houston for foreign
destinati with t tton-seed and other cotton products, grain
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from the North and manufactures from Texas industries. Houston controls
a large volume of tonnage. We handled during the past year the major
portion of the tonnage which passed over the City docks.

Our line at Houston runs right down the ship chanpel past the docks and
serves the most rapidly growing industrial section of the Southwest. The
Sinclair Oil Co., the Galena 0Oil Co., the Crown Refinery Co., the Texas
Portland Cement Co., all have plants down there. There are several large
elevators in that vicinity and one additional elevator is now contemplated.
The growth of Houston traffic is best indicated by the fact that the earnings
of our freight station there in Dec., 1922, showed an increase of 70% over
the same month in 1921.

We recently confirmed an arrangement whereby Anderson, Clayton &
Co. (who are acknowledged to be one of the largest cotton warehouse com-=
panies in the United States) will erect a cotton warehouse and a general
cargo warehouse and berths for three ships on a portion of the 6,000 feet of
dock front along the channel, on land which we own. Anderson, Clayton
& Co.'s faith in the development is indicated by the fact that their invest-
ment will amount to about $1,750,000.

Traffic to Gulf Ports.—During 1922 we hauled into Houston and Galveston
over 1,000.000 bales of export cotton, over 60% of the total movement via
all lines. There is a very large export grain traffic through the ports of
Houston and Galveston from grain-producing territory in Oklahoma, Kan-
sas and Nebraska, as well as North Texas. The Southwest carriers have
now successfully maintained an 8 cent differential on grain as against the
Atlantic seaboard, and the grain that formerly was shipped through the
elevatorsat Baltimoreand other eastern seaboard points now finds its natural
outlet to tidewater at the Gulf,

The International-Great Northern last year handled over 30,000 cars of
grain and grain products, a good deal of which went to tidewater for the
longest possible haul. Carriers from Northern Oklahoma received under
the old arrangements about 280 a car and now receive $230. Most of those
carriers reach at least Northern Texas and some of them go all the way to
Gulf tidewater. As the through haul from a centrally located point in
Southern Kansas yields $232 as against $80 from Kansas City to the Eastern
seaboard, it needs no stretch of the imagination to see where the Inter-
national-Great Northern will serve in furnishing the haul to tidewater, so
that traffic seems assured in the future.

Interchange of Traffic with Other Carriers.—It may be said in the matter
of interchange traffic with other carriers, that the International-Great
Northern occupies the best stragetic position of any road of its size in the
Southwest, as a direct route to tidewater and the only short line to the
Mexican border. We have close freight connections with the Missouri
Pacific, the Frisco and the 'Cotton Belt.” They solicit for us just as they
do for their own roads. In other words, we are the neck of the bottle
through which three roads pour their traffic to tidewater at the Gulf. We
have a competitor, it is true, in the Missourl, Kansas & Texas but their
route to tidewater is not as short as ours.

At Houston the International-Great Northern connects with 12 other
railroads, at S8an Antonio with 5, at Austin with 2, at Waco with 3, at Fort
Worth with 12, at Mineola, one of the three northern termini, with 2. At
Tyler there is a very heavy interchange with the “Cotton Belt'" similar to
that with the Missouri Pacific at Longview Junction through the Texas &
Pacific. The St. Louis Southwestern has selected us and for a long time
has interchanged with us practically all of its Gulf Coast business. In
addition we have connections at 14 other points with trunk line roads.

Character of Tonnage.—The tonnage of the road in 1922 can be divided
roughly into four groups: 409 products of agriculture, 2149 animals
and their products, 35% products of mines and forests, 2214 9% manufac-
tures and miscellaneous.

Cotton Tonnage Relative Importance.—There has been a somewhat erron-
eous impression in some circles that the International-Great Northern was
practically wholly dependent on the cotton crop for its freight tonnage.
While cotton, cotton seed and its products constitute a large and valuable
portion of the traffic, the impression is entirely erroneous. In 1922, when
the cotton movement was large and valuable, it constituted only 9% of
the total traffic of the line, so that we are not by any means totally dependent
on the cotton crop for our tonnage. Incidentally a careful canvass by our
traffic department recently completed indicates that the cotton acreage in
1923 in Oklahoma and the territory which we serve from Fort Worth will
be Increased approximately 30% over 1922,

Early Vegetables & Fruit Tonnage.—The movement of early vegetables,
fruits, onions and spinach on the International-Great Northern is heavy
and profitable. Just as an index of some of the items that are worth while
L would mention that we will move of the present crop approximately
1,200 carloads of spinach from the line between Palestine and Laredo. A
little further south our recent canvass of the onion crop indicates that we
will move about 4,000 cars of this crop from the Laredo district in March
and April. Additional irrigation projects now under way in the vicinity
of the Rio Grande Valley should vastly increase our tonnage.

Lignite Coal Tonnage.—There are a good many deposits of lignite coal on

' and continuous to our line or on short feeding lines which bring their tonnage
to International-Great Northernrails. That is about the only coal you find
in Texas. We have a very large output from the Rio Grande and Eagle
Pass district, most of which is hauled into North and East Texas for con-
sumption. We are at the present time negotiating for the establishment
of briquetting plants on the line to increase lignite output and increase the
output for domestic consumption.

Sulphur Tonnage.—From Anchor, the Houston & Brazos Valley runs
to Velasco on the Brazos River, opposite Freeport, where the Freeport
Sulphur Co. is now operating sulphur mines. They gave us 3,000 cars last
year.

0il Tonnage.—There are several large oil refineries on the line at Houston,
Freeport, and San Antonio. At Mirando City, on the Texas Mexican, a
new oll field has been developed within the last 18 months which is producing

at the present time about 1,500,000 barrels a month. Besides hauling in .

the materials for the wells, we are now hauling out about 25 cars of crude
oil per day as there are no pipe lines in this territory. At Somerset is an-
other large oil field about two years old, producing almost as much as the
oil field at Mirando City. This oil field development is giving us a good
tonnage.

Operating Conditions and Earnings.—The road has not by any means been
efficiently operated in the past. It has had a ratio of transportation ex-
penses to gross earnings in the neighborhood of 50%. The Gulf, Colorado
& Santa Fe, our competitor in Texas, operates on a transportation ratio of
38%:; that is to say, spends 38 cents to make a dollar. The Missouri,
Kansas and Texas does even better and I have no hesitancy in predicting
a 40% ratio in 1923 for the International-Great Northern. That means a-
10% reduction in the transportation ratio—40 cents to earn a dollar instead
of 50 cents. Apply that to the gross of $17,000,000 and you have $1,700,-
000, more by far than the interest on the First Mortgage Bonds. It can
be done. The Frisco operates on a transportation ratio of 38%. Waehave
Jjust as good grades and just as good operating conditions as the lines I
mehtion,

Operating Economies.—We burn oil almost exclusively in our locomotives;
for a few engines near Laredo we vse coal, but the balance of our power is

from oil: In 1920 the average price per barrel for fuel oil bought by the
International-Great Northern was $2.35;in 1922, $1.21, while our price this
year.will be $1.08, a saving to begin with of about $200,000 on 1,500,000
barrels consumption. In analyzing the operations in the past years we find
that our yard and station expenses have been entirely too high and we have
demonstrated in a month or a little over that there are very large savings
to be made there. The methods that have made the Frisco (say for an
illustration) and the Burlington and the Northern Pacific and Great North-
ern, able to increase train Inading and reduce costs are about to be applied
and are being applied to the International-Great Northern. It certainly
ought to respond to treatment just as those roads did.

Earnings Per Ton and Passenger Mile.—Our earrings per ton mile are
rurning now 1.8 cents. 'The general Southwest average is below that and
runs 1.6 cents. Our earnings ber passenger mile were 3.4 cents. We get
the same rate for less service because we are the short line. Our average
haul of freight traffic—a very important factor—is 178 miles. That will be
found to compare remarkably well with the Southwest district and is better
than most roads.

Gross und Net Earnings Jor 1923.—In predicting net earnings for this year
year equal to 243 times the annual interest on the First Mortgaze Bonds, we
have estinated gross earninzs slightly above $17,000,000. In 1920 the road
earned $19,500,00 gross; in 1021, $17.500,000; in 1922 a little better than
$15,000.000. The first three weeks of Jan., have shown earnings of 20%
over last year and the 17,000,000 gross prediction, I think, will hold good.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

The consolidation of the Irving Bank, New York, with
headquarters in the Woolworth Building, and the Columbia
Trust Co., 60 Broadway, went into effect at the close of busi-
ness Feb. 7, and on Feb. 8 the 14 offices of the merged insti-
tution in Manhattan, Brooklyn and the Bronx opened their
doors under the new name, Irving Bank-Columbia Trust Co.
Several features in connection with the merger have
attracted attention. Calling attention to these, a statement
anent the consolidation says:

The Irving, for a number of years, had been a national bank, operating
under a Federal charter and devoting its efforts chiefly to developing ser-
vices to promote the conduet of commercial operations at home and abroad.
When the Federal Banking Law was amended a few years ago to permit the
exercise of trust and fiduciary powers by national banks, a consolidation was
effected with the Irving Trust Co., an affiliated institution, which provided
complete facilities for th& conduct of all banking and trust business. This
movement was toward fulfillment of the modern banking idea—the idea of
completely rounded out usefulness in every phase of personal and commercial
business where a bank can be of service to the public.

This was a step forward entirely in keeping with the progress of business
development. It has been recognized, however, that national banks still are
more limited in the sphere of their possible usefulness than are banks oper-
ating under charters granted by the State of New York, and the growing
business requirements of the rapidly increasing and shifting population of
New York have made further extension of banks and banking activities es-
sential.

For more than a quarter of a century the Columbia Trust Co. has special-
ized in the development of its trust services—personal and corporate—influ-
encing individuals in applying business management to their personal affairs
and serving corporations as fiduciary agent. Besides its office in the Wall
Street section at 60 Broadway, it has maintained offices at Fifth Avenue and
34th Street and at Park Avenue and 48th Street, in the central business sec-
tion of Manhattan; at 125th Street and Seventh Avenue in Harlem, and at
148th Street and Third Avenue in the Bronx.

The former Irving Bank, for its part, centributes to the merger the accu-
mulated experience of more than 70 years of specialization in commercial
banking, much of it on a world scale, with services developed by the stead-
ily increasing demands of America’s commercial growth, In addition to the.
office in the Woolworth Building, it brings to the new institution five offices
in Manhattan and three in Brooklyn. The Manhattan offices are at 81 Fulton
Street, 92 West Broadway, Broadway and Eighth Street, Fifth Avenue and
32nd Street, and 42nd Street, opposite the Grand Central Terminal. The
offices in Brooklyn are at 850 Fulton Street, Flatbush and Linden Avenues
and New Utrecht Avenue and 53rd Street.

The new Irving-Columbia has announced that in the future, as heretofore,
each office will be a separate and distinet banking unit, equipped to meet
all the banking requirements of its respective neighborhood. So far as its
customers are concerned, the only changes are that the Irving-Columbia is
newer, larger and under a new name, offering in combined form all the ele-
ments of service that have been tested and tried by both institutions in their
long years of successful operation in domestic and foreign trade. The larger
number of offices also makes for the greater convenience of customers, in that
they carry the facilities of the combined institution closer to sections that
formerly were reached only by one of them. Both the Irving and the Colum.
bia have been members of the Federal Reserve System and of the New York
Clearing House Association, and the consolidated institution will continue
these memberships.

The Irving-Columbia will have a capital of $17,500,000
and surplus and undivided profits of $10,500,000. TLewis 1.
Pierson, Chairman of the Irving board, and Harry I, Ward,
President of the Irving, hold those offices in the institution.
Willard V. King, President of the Columbia Trust Co., who
had contemplated retiring because of his health before the
merger was decided upon, becomes Chairman of the advisory

‘board in charge of the office at 60 Broadway, Commenting

upon the new institution, Mr. Pierson saiq :

The Irving-Columbia may be considered as a new or as an old institution,
depending altogether upon how you look at it. New power of usefulness will
come through the consolidation, and every element of strength possessed by
the consolidating institutions will be preserved, In point of size, with the
combined resources, the Irving-Columbia is new, It is new in name, and,
with respect to the Irving’s participation, new in the sense that it will op-
erate under a State, instead of a national charter, It is new also in that it
provides a more fully rounded out and more widely distributed service for
the public.

But here the newness ends. The commercial banking methods, facilities
ing during an active experience of more than
cial banking, and the marked excellence ac-
field of personal and corporate trust service,

quired by the Columbia in the
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will go on, unimpaired and unchanged, save for the improvement which
oomes with time. The old intimacy of personal relationship with customers
will remain undisturbed. The same officers and employees will be at the
same places, following the same policies and business methods. In other
words, back of the service which will be available in the consolidated institu-
tion, the customer will find Jarger resources, more fully rounded out facili-
ties, broader experience and connections, but nothing in any way to disturb
his arrangements or change the size or nature of the banking’ unit to which
he has been accustomed.

A PR

The 22nd annual banquet of the New York Chapter, Inc.,
American Institute of Banking, is to be held at the Hotel
Astor on Feb. 17, according to the announcement from the
Chapter headquarters at 15 West 37th Street. Governor
Allen, of Kansas, and W. L. Saunders, Chairman of the
board of directors of the Ingersoll-Rand Co. and a director
of the Federal Reserve Bank of New York, will be the guests
of honor and principal speakers. George H. Jackson, of the
Brooklyn branch of the Bank of America, 569 Fulton Street,
Brooklyn, and Edward E, Vincent, of the Irving Bank, Wool-
worth Building, are handling reservations. Frank M. Tot-
ten, President of the Chapter, announces that responses to
the Chapter’s invitation to attend the annual banquet have
been received from 1,400 members and friends of the Chap-
ter, including many of the heads of the largest banks in the
city. The names of some of the more prominent bankers who
have thus far made known their intentions of being present.
and who will be assigned to the speakers’ tables are: J. H.
Puelicher, President American Bankers Association; Carter
Talmen, President American Institute of Banking; Wm. C.
Potter, President Guaranty Trust Co.; E. C. Delafield, Presi-
dent Bank of America; Chellis A. Austin, President Sea-
board National Bank; Ruel W. Poor, President Garfield Na-
tional Bank; James H. Perkins, President Farmers’ Loan &
Trust Co.; Benj. Strong, Governor Federal Reserve Bank;
J. H. Chase, Deputy-Governor Federal Reserve Bank;
J. W. Platten, President U. 8. Mortgage & Trust Co.; John
McHugh, President Mechanies & Metals National Bank:
Harry E. Ward, President Irving Bank; Samuel S, Conover,
President Fidelity-International Trust Co.; H. H. Powell,
President Importers & Traders National Bank.

———————

At the regular meeting of the board of directors of the
National City Bank of New York on Feb. 6 Edward F. Bar-
rett was appointed Assistant Vice-President and George W.
Lamm and Paul L. Kiernan were appointed Assistant Cash-
iers. Mr. Barrett was formerly an Assistant Cashier,

s N

Harrod C. Newland has recently been appointed Assistant
Vice-President of the Chemical National Bank of New York.
He was formerly Assistant to the President. “Doc” New-
land, as he is known to his banker friends, went to the Chem-
ical National in 1920 from the National City Bank of New
York, with which he was connected for about ten years. Mr.
Newland, who is a member of the Kappa Sigma Fraternity,
is a graduate of Perdue University. During the Spanish
War he was Hospital Steward in the 158th Indiana Volun-
teer Infantry. Before Mr. Newland came to New York he
spent some ten or twelve years in Memphis, Tenn.

el e

Sidney H. March, a member of the banking firm of Laden-
burg, Thalmann & Co., 25 Broad Street, New York City, died
on the 4th inst., of pneumonia. Mr. March had for many
years previous been g bartner in the firm of Isidore Newman
& Sons of New Orleans, He came to New York in 1900 and
at that time joined the firm of Ladenburg, Thalmann & Co.

and was a director in a4 great many companies, Mr, March
wis 56 years of age, :
N

————

Plans are under way for the creation of a new banking in-
stitution in this ¢ity with which both American and Scan-

dinavian interests will be identifieq, A committee of which
Anton H. Asplund is Chairman and Charles A, Ogden Secre-
tary, has been formed to effect the permanent organization
of the bank, which is to have a capital of $1,000,000.
T AT

Announcement was made on Feb, 1 by the N
ter, Inc., American Institute of Banking, that John H. Pue-
licher, President of the Marshall & Ilisley Bank, Milwaukee,
Wise,, and the recently elected President of the American
Bankers Association, together with Carter E. Talman, Assist-
ant Cashier of the American National Bank, Richmond, Va.,
also President of the American Institute of Banking, which
is a section of the A. B. A., had both accepted the local Chap-
ter's invitation to attend its annual banquet on Feb. 17, at

ew York Chap-

the Hotel Astor. The Treasurers are George H. Jackson,
who is with the Brooklyn Branch of the Bank of America, at
569 Fulton Street, and who is receiving the reservations of
the men, and Edward E. Vincent, of the Irving Bank, New
York, who is receiving reservations for ladies

Oy K

E. D. Roulston, heretofore Receiving Teller at the main
office of the Mechanics’ Bank of Brooklyn; has been ap-
pointed Assistant Manager of the Fifth. Avenue Branch
(Brooklyn) of the institution. Mr. Roulston has served the
bank for 18 years and prior to that time was with the Chase
National Bank. E. Q. Baker is the Manager of the Fifth Ave-
nue Branch,

e oL i

At a meeting of the stockholders on Jan. 8 LeRoy W.
Campbell, Vice-President of the City Bank & Trust Co., of
Hartford, Conn., was elected a director ef the institution.
After the stockholders’ meeting the directors met and Vice-
President Alfred W. Jacobs was chosen Secretary, a newly
created office. He will hold both positions. During 1922 the
surplus of the bank was increased from $375,000 to $425,000
and the undivided profits from $9,057 to $66,525. The insti-
tution has a eapital of $600,000 and deposits of $13,920,533.

———

At a regular meeting of the board of directors of the Wil-
ber National Bank, of Oneonta, N. Y., on Feb. 5, Edward
Crippen, formerly Assistant ‘Cashier, was elected Cashier, in
place of Samuel H. Potter, deceased, and Lewis H. Atwell,
for many years a teller, was elected an Assistant Cashier.
Albert B, Tobey is President.

s

The Hope National Bank, Hope, N. J., which was closed on
Oct. 18 last, following the discovery of a deficit of more than
$40,000 in its funds, was reopened for business on Jan. 27. 1t
is said Cecil Ashwood, a former Assistant National Bank Ex-
aminer, is acting as Cashier and will continue in that posi-
tion indefinitely. A. Roy Huntsberger, the former Cashier,
is now under indictment in connection with the bank’s short-
age. We last 1eferred to the affairs of the Hope National
Bank in these columns in our issue of Dec. 30 1922,

= P

On Feb. 1 the Overbrook Bank, of Philadelphia, held a
reception in its new building, erected on the site of the old
building,.at the southeast corner of 60th and Master Streets,
West Philadelphia. Architecturally, the new building is
said to be one of the finest in that section of the city. The
structure is of steel and reinforced concrete, with the latest
type of steel sash used throughout. The exterior is of gran-
ite, Indiana limestone and Sayer-Fisher best grade of fire
flash brick. The Overbrook Bank was organized in Novem-
ber 1919 with a capital of $100,000. This was increased in
April 1922 to $200,000, and in December of that year the com-
bine dcapital, surplus and undivided profits amounted to
3255,700. The deposits now total $1,372,700. The officers
are: Louis W. Robey, President; Adolph B. Caspar and
Russell H. Thompson, Vice-Presidents; G. A. Wells, Jr.,
Cashier, and H. H. Gaige, Assistant Cashier,

————

The Oak Lane Trust Co., of Philadelphia, a newly incor-
porated institution which has taken over the Oak Lane State
Bank, opened for business on Jan, 8. The new institution
has a capital of $125,000 and surplus and undivided profits
of $12,500. It begins business with deposits of $234,000. A
building is to be erected shortly by the new bank at Broad
Street and 67th Avenue, J oshua M. Holmes, formerly Presi-
dent of the Oak Lane State Bank, heads the new institution.
The other officers are : Leo Niessen, Vice-President ; Joshua
M. Holmes, Jr., (formerly Cashier of the Oak Lane State

Bank), Se(-retury-'rreasurer, and William P. Siegert, Trust
and Title Officer,

v e

At the annual meeting on Jan. 16 1923, C. W. Orwig, Vice-
President and Treasurer, was elected a director of the Com-
monwealth Trust Co., of Pittsburgh, Pa.

Sl

On Jan. 24, J. R. Nutt, President of the Union Trust Co.,
Cleveland, Ohio, laid the cornerstone of the new 20-story
Union Trust Building at the corner of Huclid Avenue and
East Ninth Street, The ceremony was not open to the pub-
lic. Only a number of the officers of the bank were present.
The ceremony itself was very brief and consisted only of a
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short address by Mr. Nutt.. It is interesting to note the na-
ture of the documents which were placed inside the corner-
stone. Inside the copper box which was placed within the
cornerstone were sealed the following itms:

First financial statement of the Union Trust Co. and also a current state-

ment.
The savings pass book used at the Union Trust Co. on the date of the lay-

ing of the cornerstone.
A series of advertisements announcing the formation of the Union Trust

Co. on Jan. 1 1921., > :
A few of the various current publications of the Union Trust Co., including

its business magazine, “Trade Winds.”

Photographs of a number of Union Trust officers.

The current broadcasting schedule of the Union Trust Radio Station,
W.B?J?r.ent issues of the Union Trust house organ, “The Teller.”

Copies of the newspapers published in Cleveland on the date of the laying
of the cornerstone.

A photographic history of the prégress of the building, from the turning
over of the first shovelful of dirt until the date of the laying of the corner-
Sm’;‘l;-e annual report presented to the board of directors at its last meeting,
Jan, 19:1923. -

A photograph of the group present at the laying of the cornerstone.

A photograph of each of the offices of the Union Trust Co.

A photographic reproduction of the original newspaper article announcing
the erection of the new building.

One thousand feet of motion picture film illustrating the tearing down of
the building which previously stood upon the new building site, and the prog-
ress of the new building to date.

A copy of the remarks of Mr. Nutt at the cornerstone ceremony.

TFrom a review of these items it is evident that any one
opening the cornerstone box, say 125 years from now, could
get a quite definite idea of the size and scope of activity and
nature of business of the Union Trust Co. of Cleveland in
January 1923. Besides Mr. Nutt, President of the Union
Trust Co., the following Union Trust officers were present
at the ceremony: George A. Coulton, Senior Vice-President;
J. R. Kraus, W. M. Baldwin, C. L. Bradley, G. S. Russell,
A. B. Marshall, H. E. Hills, R. C. Hyatt, C. E. Farnsworth,
E. E. Creswell, George P. Steele, E. V. Hale, F. D. Williams,
F. J. Woodworth, J. P. Harris, A. H. Scoville,, George N.
Sherwin, H. D. Messick, G. P. Koelliker, Allard Smith, O. M.
Stafford, P. J. Slach, J. C. Sanders, L. H. Fisher and G. D.
McGwinn, Vice-Presidents; R. S. Crawford, Secretary ; R. H.
Sharpe, C. B. Anderson, P. T. Harrold, L. J. Hajek, Assist-
ant Vice-Presidents; W. C. Saunders, Treasurer; George
Weckerling and H. B. Chappell, Assistant Treasurers, and
W. J. O’Neill, Trust Officer.

—_——

The directors of the Detroit Co., of Detroit, Mich., at its
annual meeting in January elected the following officers:
Chairman of the board of directors, Ralph Stone; President,
McPherson Browning; Vice-Presidents, Ralph Stone, Sidney
T. Miller, James BE. Danaher; Secretary, Henry Hart; Treas-
urer, Chas. B. Crouse. The Detroit Co. is closely identified
with the Detroit Trust Co. and is organized to care for the
trust company’s bond business outside of the State of Michi-
gan.

—_——

At the meeting of the board of directors of the Central
Manufacturing District Bank, of Chicago, Frank L. Webb,
Vice-President and Cashier, was elected a director of the
bank.

— e
_ On Jan. 20 announcement was made that the Continental
State Bank of Minneapolis had acquired by purchase the
Industrial State Bank, a small institution with capital of
$20,000, situated a half block distant from the Continental
State Bank on Marquette Avenue, and serving the same busi-
ness area. Both the institutions began business in 1917. The
capital of the Continental State Bank gontinues at $100,000,
and its surplus and undivided profits at $20,000. The offi-
cials of the enlarged bank are S. N. Reep, President; H. R.
Chase, C. C. Banks and O. F. Doyle, Vice-Presidents, and
A. G. Matthews, Assistant Cashier.

—_——

According to the St. Paul “Pioneer Press” of Feb. 4, the
Merchants’® State Bank of Red Lake Falls, Minn. (capital
$25,000) has been ordered closed by R. B. Rathbun, State
Superintendent of Banks, because of depleted reserves.

—_——

Jay J. Bryan has been elected as Vx’ce-President of the
Hamilton National Bank, of Denver, Colo. Mr. Bryan was
formerly Vice-President of the Rubey National Bank, of
Golden, Colo., and Cashier of the First National banks of
Wray, Monte Vista and Center, also of Colorado. The Ham-
ilton National Bank has a capital of $350,000, surplus and
undivided profits Dec. 29 of $165,026, deposits the same date
of $5,802,286, and total resources of $6,664,912,

—_——

Three small Oklahoma banks are reported closed in a press
dispatch from Oklahoma City on Jan. 29, appearing in “Ii-
nancial America” of this city of the same date. The banks
are: First National Bank of Kiowa (capital $30,000) ;
Farmers' State Bank of Gage (capital $15,000), and the Foss
State Bank at Foss (capital $15,000).

———

Carl J. Peterson was named on Jan. 20 by Governor Davis
of Kansas as State Bank Commissioner to succeed Franklin
H. Foster, whose resignation became effective Feb. 1. Mr.
Peterson, who is Secretary of the Democratic State Central
Committee, had been, it is stated, Assistant Commissioner
of the Banking Department in charge of the “blue sky” de-
partment.

—_——

The amalgamation of two important Memphis financial
institutions—that of the Commercial Trust & Savings Bank
with the Bank of Commerce & Trust Co., was effected on
Jan. 20. The resulting institution has a capital of $3,000,000,
surplus and undivided profits of $2,000,000, and total re-
sources of $38,000,000. The new institution is known as the
Bank of Commerce & Trust Co. The officials are T O. Vin-
ton, President ; R. Brinkley Snowden, E. L. Rice, L. A. Thorn-
ton and A. B. Lewis, Vice-Presidents; A. C. Burchett, Cash-
ier; F. D. Beneke, Assistant to President; Lew Price, Jno.
T. Wilkinson, F. F. Sturm and H. D. Burkett, Assistant
Cashiers; Jas. H. Fisher, Secretary; J. R. Pipes, Treasurer;
S. J. Shepherd, Trust Officer; T. W, Vinton, Assistant Trust
Officer, and J. N. Foote, Auditor.

—_—

Effective Jan. 15, the name of the Lumberman’s National
Bank of Houston (the second oldest national bank in Hous-
ton), was changed to “The Second National Bank of Hous- .
ton.” Owing to the steady development and growth through
which the bank has been passing, it was felt that the name
“Lumberman’s” had ceased to be appropriate. The change
in title carries with it no change in the bank’s officers or
directors or in the policies which have been the groundwork
of its growth since it opened for business. At their annual
meeting on Jan. 9 the stockholders authorized an increase in
the capital of the institution from $600,000 to $1,000,000 to
go into effect Feb. 16. They also elected four additional di-
rectors, namely G. S. Waid, Vice-President of the Southern
Pacific Lines; O. F. Bwing, Vice-President of the First
Texas Joint Stock Land Bank; B. F. Lewis, Lawyer, and
H. K. Waddell, Vice-President of Waddell's House Furnish-
ing Co. The officers of the bank are: 8. F. Carter, Presi-
dent; Guy M. Bryan, C. S. I&. Holland, H. M. Garwood and
Wm. D. Cleveland, Jr., Vice-Presidents (the first two being
active) ; R. F. Nicholson, Cashier, and J. A. Fite, H. J. Ber-
nard and L. R. Bryan, Jr., Assistant Cashiers.

—_——

J. Frank Johnson has been appointed California State
Superintendent of Banks by Governor Richardson. Mr.
Johnson was named to succeed Jonathan 8. Dodge, whose
resignation became effective Jan. 81. According to the San
Francisco “Chronicle” of Feb. 1, Mr. Johnson was deputy
State Treasurer under Mr. Richardson for eight years. Prior
to entering the State service he was Cashier of the Farmers’ -
BExchange National Bank and the Savings Bank of San Ber-
nardino.

= e

The annual meeting of the stockholders of the Mercantile
Trust Co. of San Francisco was held on Jan. 18. The follow-
ing new directors were added to the board: T. S. Montgom-
ery, formerly President of the Garden City Bank & Trust
Co. of San Jose (recently merged with the Mercantile Trust
Co.) ; J. H. Gwinn, formerly head of the Petaluma National
Bank and California Savings Cank, Petaluma (also recently
consolidated with the Mercantile Trust Co.), and R. M.
Welch, Secretary of the bank. The directors at their meet-
ing on the same day made the following changes in the offi-
cial personnel of the institution: William A. Marcus, here-
tofore Cashier and Treasurer of the bank, was elected a
Vice-President in charge of the city offices, and Stewart D.-
Beckley, until recently Cashier of the City National Bank of
Dallas, Tex., was chosen to succeed him. S

e

George S. Campbell, formerly Vice-President of the Bank
of Nova Scotia (head office Halifax) was elected President
of the institution at the shareholders’ annual meeting held
in Halifax on Jan. 24, Mr, Campbell succeeds Charles
Archibald, who resigned, but will continue his connection
with the bank as a member of the board of directors. J.
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Walter Allison, formerly second Vice-Presideht, remains in
that office and will be the only member of the board to serve
in that capacity.

ey

The 52nd annual report of the Dominion Bank (head office
Toronto) covering the fiscal year ending Dec. 30 1922 was
presented to the shareholders at their annual general meet-
ing on Jan. 31. The report shows that net earnings (despite
the general depression in trade which prevailed), after de-
ducing charges of management and making full provision for
bad and doubtful debts, amounted to $1,175,478. To this
sum $715,481 was added, representing the balance to profit
and loss brought forward from the preceding year, making
$1,890,959 available for distribution. This sum was dis-
posed, of as follows: Dividends (quarterly) at 12% per an-
num, together with a bonus of 1%, $780,000; contribution to
officers’ pension fund, $45,000; Dominion and Provincial
Government taxes, $157,795, and written off bank premises,
$150,000, leaving a balance of $758,163 to be carried forward
to 1923 profit and loss account. Total assets are shown in
the reports as $130,064,364, of which $57,044,731 are quick
assets. During the'year, the report says, two new branches
were opened in Toronto and a branch in St. John, N. B.—the
first branch of the Dominion Bank to be established in the
Maritime Provinces. Twelve branches in different parts of
the Dominion were closed.

The remarks of the General Manager of the bank, Clar-
ence A. Bogert, at the annual meeting, dealt with two mat-
ters of special interest to Canadian bankers at the present
time—taxation and the revision of the Bank Act. Mr. Bo-
gert drew attention to the fact that the average rate of taxa-
tion of banks by Provincial Governments had increased 50%
in the past four years and, moreover, some of these Govern-
ments had become actual competitors of the banks in obtain-
ining deposits from the public. Municipal taxation had
also increased during the past four years, the average being
about 50%, but in some instances running as high as 100%.
He felt sure “that the shareholders of all Canadian banks
would realize the necessity that existed for additional taxa-
tion in view of the heavy obligations imposed in recent years,
and there would be no complaint about meeting their just
proportion. The banks could, however, he felt, take excep-
tion to excessive Provincial and municipal taxation resulting
from extravagance and questionable capital ventures of an
uneconomic and unwarranted character.” Regarding the
decennial revision of the Bank Act, Mr, Bogert said :

The Canadian banks, in their own interests alone, would welcome the in-
troduction of any new clauses in the Banking Act, or changes in any of the
old ones, that would improve or strengthen the Act and give greater protec-
tion both to the public and the banks themselves. Those members of the
community who are urging drastic and impracticable changes should consider
well what the results will be if restrictions are put upon the Canadian banks
that will prevent them functioning properly and taking care of the needs of
the commercial community. It may be safely assumed, however, that there
are enough well informed and thoughtful legislators to prevent the passing
of any Act that will restrict ordinary banking facilities—such a course would
discourage enterprise and would be detrimental to the interests of this coun-
try.

Sir Edmund B. Osler is President of the Dominion Bank
and C. 8. Howard, 51 Broadway, its New York Agent.

—_——

The following copyright advices from London Feb. 5, re-
porting the absorption by the Lloyds Bank of Cox’s private
bank, were published in the New York “Times” of Feb. 6:

“Cox’s” private bank, through which the majority of British army officers
receive their pay, and which has for generations acted as financial dry nurse
to young lieutenants, is to lose its separate existence. It is announced to-day
that with the consent of the Treasury and the Army Council its ordinary
business, its special work as army agents, and the banking business of Henry
8. King & Co., which it was on the verge of acquiring, will be absorbed by
Lloyd’s Bank.

This latter bank, with a capital of £14,372,000, is one of the biggest

‘banks in England. The capital of Cox & Co, is £65,000, and of King & Co.
£100,000. They will be continued as branches of Lloyds.

—_——

We give elsewhere in our pages to-day the annual report of
‘the National Discount Co., Ltd., of London, covering the cal-
endar year 1922. Gross profits for the year amounted to
£724,433, and when added to the balance brought forward
from the preceding year of £137,760, made the sum of £862,-
193 available. This total was distributed as follows: £42,-
419 to cover current expenses, including directors’ and aud-
itors’ fees, salaries, bonus to staff and all other charges;
£491,332 rebate of interest on bills not due carried to new
account; £15,000 contributed to pension fund; £87,630 to pay
two dividends, and £12,700 to pay a bonus on the “B” shares,
leaving a balance of £213,112 to be carried forward to 1923
Jprofit and loss account. Total resources are shown in the

statement as £40,878,319, of which £644,119 is represented by
cash in banks. On the debit side of the statement paid-up
capital is given as £846,665; reserve fund £500,000, and de-
posits and sundry balances as £21,852,474. The company
was established in 1856. Philip H. Wade is Manager.

AR N

The annual report of the London Joint City & Midland
Bank, Ltd. (head office London), covering the calendar year
1922 and submitted to the shareholders at the Ordinary
General Meeting on Jan. 24, has just come to hand. Net
profits, the report states, after payment of all expenses and
providing for all bad and doubtful debts, amounted to £2,253,-
492 and when added to the balance of £777.253 brought for-
ward from the preceding year made a total of £3,030,745
available for distribution, which was appropriated as fol-
lows: £1,441,779 to pay two interim dividends (less income
tax) at the rate of 18% per annum; £500,000 reserved for
future contingencies and £300,000 written off bank premises,
leaving a balance of £788,967 to be carried forward to 1928
profit and loss account. Total assets are shown in the huge
sum of £403,512,457. The bank’s capital is £10,860,852, with
a reserve fund of like amount. The report further tells us
that the bank during the year acquired the remaining shares
(41) of its affiliated institution, the Clydesdale Bank, Ltd.,
which were outstanding, and now holds the whole of the
issued capital of that bank, namely £1,000,000. Moreover, it
is stated that owing to the expansion of business, the capital
of the London City & Midland Executor & Trustee Co., Ltd.,
had been increased by the issue of 100,000 new shares of £5
each, £1 paid, at a premium of 10s. per share. The whole of
the capital of this company is also held by the bank. Regi-
nald McKenna is Chairman of the board, and William Gra-
ham Bradshaw, C.B.E., and Stanley Christopherson, Deputy
Chairmen.

—_—

The Standard Bank of South Africa, Ltd., has declared an
interim dividend of seven shillings a share (at an annual
rate of 14%) out of the profits of the half year ended Sept.
30 1922, The statement of the bank as of Sept. 30 last shows
total assets of £65,899,504. The bank’s deposit, current and
other accounts, stood on that date at £50,947,024.

——

We are advised by the Banque de Paris & Des Pays-Bas,
Paris, that as a result of the large increase in its domestie
and foreign business, the institution headed the list of mem-
ber banks of the Paris Clearing House in the amount of its
clearings in the month of November 1922, the figures being
3,018,871,876 francs.

THE CURB MARKET.

Trading in the Curb Market this week was exceedingly
active, and distributed over a broad list of securities. The
tone was strong throughout and prices scored substantial
gains. The oil group shared largely in the upward move-
ment. Pipe line issues were again prominent in the Standard
Oil list. Crescent Pipe Line advanced from 4514 to 47.
Cumberland Pipe Line gained five points to 112, reacted to
10914 and sold finally at 110. FEureka Pipe Line ross from
10813 to 111 and closed to-day at 110. Prairie Pipe Line
rose from 110 to 115 and finished to-day at 11415. South-
ern Pipe Line improved from 110 to 116 and ended the week
at 11514. Galena-Signal Oil com. was conspicuous for
activity and sold up from 5921 to 70, with the final figure
to-day 68. DPrairie Oil & Gas advanced from 229 to 237.
South Penn Oil moved up six points to 180 and sold finally
at 179. Standard Oil (Indiana) improved from 621% to
6525 and closed to-day at 6475. Standard Oil (Kansas)
sold up from 4114 to 4521 and rested finally at 4534. Vacuum
Oil was up from 453¢ to 4874 and finished to-day at 4814.
Mammoth Oil advanced from 5314 to 56 and ends the week
at 5514, In the industrial list Durant Motors recovered a
good part of its recent loss, moving up from 5114 to 62145
and reacting finally to 602%. Some of the newer issues were
conspicuous. Centrifugal Cast Iron Pipe rose from 1034
to 1434, the close to-day being at 1414. Century Ribbon
Mills gained two points to 2714 and sold finally at 2714.
National Supply Co. com. was active and advanced from
55 to 6237{. Fleischman Co. improved from 3554 to 3834
and ends the week at 377¢. Glen Alden Coal from 68 reached
7234 with 7135 the closing figure to-day. New Fiction Pub.
Co. gained 3 points to 91%. Bonds quiet and steady,

A complete record of Curb Market transactoins for the
week will be found on page 605.

igitized for FRASER
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COURSE OF BANK CLEARINGS.

Bank clearings continue their record of increase over a
year ago. Preliminary figures compiled by us, based upon
telegraphie adviees from the chief cities of the country,
indicate that for the week ending to-day, Saturday Feb. 10,
aggregate bank elearings for all the cities in the United States
from which it is possible to obtain weekly returns will show
an augmentation of 14.1%, as compared with the correspond-
ing week last year. The total stands at $7,049,660,011,
against $6,177,522,585 for the same week in 1922. Our
somparative summary for the week is as follows:

Clearings—Returns by Telegraph.
Weck ending Feb. 10. 1923.
$3,192,000,000
471,549,017
363,000,000
267,000,000
109,334,991

a
124,300,000
135,192,023

91,119,811
68,049,091
54,772,878

1922,

$2,920,200,000
393,551,578
311,000,000
208,000,000
103,483,680

a
102,900,000
*81,500,000

61,348,840
54,444,020
43,570,193

Pittsburgh_ . -
Detroit. . .-
Baltimore. - . -

; R,

B3 ED e O3 D

_In the following we furnish a summary of Federal Reserve
districts:
SUMMARY OF BANK CLEARINGS.

Week ending Feb. 3 1923. 1923. 1922. 1921. 1920.

Federal Reserve Districts. s $ Z $ $

10 cities| 424,749,661| 345,140,460 1| 334,664,769| 394,702,728

' |4,817,067,846|4,397,396,052 .5(4,610,136,725/6,375,782,993
496,097,220| 449,925,767 462,825,287 505,758,847
363,960,836| 263,247,932 341,079,239| 381,225,018
177,793,885| 134,191,771 164,818,001 190,880,623
181,344,374| 134,378,522 143,493,202| 167,618,668
781,170,967| 656,627,384 694,864,333| 834,128,154
67,857,088| 62,606,629 54,156,393| 67,583,339
109,276,050 95,369,438 105,550,581 77,052,341
229,400,751| 214,709,211 259,258,047| 353,038,792
61,054,308| 47,889,143 58,276,061| 73,955,002
388,045,721| 315,872,385 305,218,356| 351,288,660

New York.. -9
Philadelphia.._..10
Cleveland. . .
Richmond. .

Chicago. -
St. Louls
Minuneapolis
(10th) Kansas City
(11th) Dallas_ _ .. hd
(121h) San Franclsco...14

Grand total 121 cities

8,097,818,711|7,107,353,694
emiside New York City._ ...

3,345,217.mai2,757,3« 4529

~-13.9/7,534,340,9948,763,015,165
+m,9|2,986,873,716 3,450,012,284

Canada__ .. .29 ¢ities! ?_‘32,7‘35,377I 309,877,946 -—18.4' 359,882,383 378:864,%

Our usual monthly detailed statement of transactions on
the New York Stock Exchange is appended. The results
for the month of‘January 1923 and 1922 are given below:

January 1923.

January 1922.
Par Value.

Description. Par Value.

$4,876,317,811
998,398,865

$5,874,716,676 | $5,147,935,446
1,174,943,335 1,029,587,089

Total all citles for week $7,049,660,011 | $6,177,522,535

$4,279,998,311

Total 10 citles, 5 days
867,937,135

Other citles, 5 days

Total all eities, 5 days.
All cities, 1 day

—
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Stock  Number of shares 19,913,827
$1,771,208,000
90,582,450

52,966,400

16,472,377
$1,494,639,000
47,351,300
66,661,900
133,897,000 10,610,000

‘Total par value $2,048,653,450 | $1,619,262,200

Railroad bonds
United States Government bonds.
State, foreign, &c., bonds

a No longer report 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
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ending Feb. 3. For
that week the inerease is 13.9%, the 1923 aggregate of the
clearings being $8,097,818,711 and the 1922 aggregate
$7.107,353,694. Outside of this city the increase is 20.9%,
the bank exchanges at this centre having recorded a gain
of only 9.5%. We group the cities now according to the
Federal Reserve districts in which they are located, and
again the noteworthy feature of the return is that every
one of the Federal Reserve districts registers an increase
as compared with the corresponding week last year. This
is the seventh consecutive week that all of the Federal
Reserve distriets have shown increases. In the Boston
Reserve Distriet the improvement is 23.19%; in the New
York Reserve District (including this eity) 9.5%, and in
the Philadelphia Reserve District 10.3%. The Cleveland
Reserve Distriet shows an expansion of 38.3%, the Rich-
mond Reserve District of 32.5% and the Atlanta Reserve
District of 35.0%. The Chicago Reserve Distriet has
19.09, increase, the St. Louis Reserve District 29.0% and
the Minneapolis Reserve District 14.6%. In the Kansas
City Reserve Distriet the total is larger by 6.8%; in the
Dallas Reserve Distriet by 27.5%, and in the San Franeisco
Reserve Distriet by 22.8%.

Sales of Stocks on the New York Stock Exchange.—
The volume of transactions in share properties on the New
York Stock Exchange for January of the calendar years 1923
and 1922 is indicated in the following:

1923. 1922,

No. Sharts.] Par Values.
19,913,827 $1,771,208,000!

No. mmre.v.] Par Values.
16,472,337/ $1,494,639,000

Month of January.... ..

_The course of bank clearings at leading cities of the country
for the month of January in each of the last eight years is
shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES IN JANUARY.
(000,000's Omitted)— 1923. 1922, 1921. 1920. 1919. 1918, 1917 1916.
19,778 17,296 18,573 23,210 17,861 14,719 15,127 12,327
2707 2,123 2,414 2,857 2,345 2,025 2,084 1,528

2 1,735 1,285 1,330 1,478 1,159 1,031 869

© 2,104 1,853 1,398 1,015

a a

Philadelphia .

Pittsburgh. .
San Francisco.. .
Baltimore
Cincinnati. ...

Detroit.. ..
Louisville.

Indianapolis.-
Richmond. . - -
Memphis. - -
Seattle

Salt Lake City..

Hartford 44

Total 27,480 30,097 37,197 29,075 23,203 18,320
Other citles. ...~ 3,153 2,484 2,588 4,063 2,628 1,737 1,365

36,303 29,064 32,685 41,260 31,703 25,883 25,030 19,604
16,525 12,668 14,112 18,050 13,842 11,164 9,903 7,367

23,683
2,200

Outside New York

OLEARINGS FOR JANUARY FOR FOUR YHARS, AND FOR WEEK ENDING FEBRUARY 3.

Janvary.

Week ending February 3.

Clearings af—
Inc.or
1923. 1922. | Dec.

g Inc. or
Dec. 1921.

1923. 1922. 1920.

) L s % s
trict—Boston|—
3,422,706

3,756,419
14,407,198 11,912,847
1.28?.(300,000

First Federal Reserve Dis

1,735,000,000

3,486,585
4,744,207

a

6,357,307
17,973,518 {
14,733,378 5l *
41,083,283 ;
24,848,659

7,751,300
48,903,000

a
6,888,696
25,274,702
17,458,000
Connecticut—Hartford 54,011,075

New Haven 27,638,207

Waterbury 7,977,100
Rhode Island—Providence. . . 56,418,300

3,858,027
13,242,548

0| 1,339,357,711
48,784 ; 6,851,729
: 4,743,277

5,251,684

a
. 6,155,108
20,932,804
17,660,940
44,131,289
26,107,367
8,013,800

8 $ $ % s $

677,856, —2.5 921,539 8103712
3,030,454, +25.6 2,600,000 2,970,000 .

316,000,000, +23.1| 302,620,645/ 357,871,017

1,945,619| +37.9 1,889,205 3,100,571

987,632 +22.2 1,168,211

a a a
1,578,692 2,104,579
4,089,911 4,861,013
3,534,000 4,791,109

8,609,411 10,738,123
4,786,885, 6,278,393

3,932,502 660,737
13,619,619|| * 3,806,386
1,809,484,715| 389,000,000
13,072,142 2,682,650

4,310,144
1,206,613

5,771,240

a a
10,554,049, 1,540,253
24,332,093 4,783,036
22,004,092 3,207,000
46,086,459 11,447,939
30,423,350 6,415,047

1,040,067

a
1,277,304
4,685,444
4,030,205
9,700,460
6,000,000

‘Total (13 cities)

Second Federal Reserve Di
New York—Albany

Binghamton

Buffalo ...

1,970,177,294

strict—New
22,127,637
5,603,361 4,341,484
196,018,962 159,442,689
3,018,562 2,415,198
3 5,033,219 4,278,132
19,778,359,599(17,296,063,835
*5,000,) 0 4,859,288
47,810,258 41,856,608

1,478,165,674

York—
19,361,715

)
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2,155,664
75,831,215
5,014,812

Not included
4,118,255

0
RE

1,496,105,284

20,740,458

46,517,807
19,452,825

2,002,148
4,027,634

1.002,060,765|| 424,740,661 345,140,460, +23.1| 334,604,760| 304,702,728

+13.2 5,000,000
—156.2 1,212,000,
36,197,579

25,070,754
5,389,900
189,505,975

4,946,763
11,206,400
40,047,081
3,018,562
d978,875
4,751,601,473

10,944,219
4,519,012
2,338,821

4,368,270|
1,422,100
34,264,870
Not included

789,36
4,340,009,165

9,198,209/
4,634,498

6,000,000
1,422,200
39,839,606

23,209,720,106
7 3 ,898

53,055,431

23,763,483
2,308,901
2,201,393 85,202 399,675

4,109,933 -

12,889,657
4,618,044
2,134,004

418,073

20,106,835,810/17,565,583,708

18,854,010,866

23,516,274,873|(4,817,067,846|4,397,395,052 4,610.136.725|5.375,782.993

igitized for FRASER
tp://fraser.stlouisfed.org/




Frs. 10 1923. THE CHRONICLE

OLEARINGS— (Continued).

January. Week ending February 3.

Clearings at—

Inc.or Ixnc. or
1023. 1922. | Dec. | 21. 920. ¢ 1022 |"Deer | 1921,

&

$ 3 s s

4,425,237 4,037,196 1,142,233 887,104 28. 825,900 753,892
13,731,004 4,201,389 2,955,038 A 3,718,837
5,103,835 8,019,523 1,161,850 880,007 4 1,108,581
19,140,024 16,862,198 : o
ll 544, ()Zl 12,925,639|
2,816,304
4,058,003 -
2,175,741,688|| 468,000,000 29 i 440,894,630
4,118,195 3,236,385 25 5 4 2,425,984
23,451,314 5,755,374 29. 4,500,000
13,164,106 3,685,508 3, 140,798| . 2,755,086
5 6,737,819 1,521,553 1,154,357 . 1 226 472
’0 449,250 14,231,008 TR
15,484,887 15,367,840, 4,349,666 3,057,407 +42.: 2,943,224
a a a a a a

$

" Third Federal Reserve Dis trlct—l’hulnd
Pennsylvania—Altoona . - ___ 5, b‘is 104
L Bethlehem .________ 36
Chester -~ V4 ." 4 212, ‘844
Harrisburg - - ,986,715 21,000,780
Lancaster ... : ,018,72 9,132,891
Lebanon . ___ 2,222,047 2,012,786
Norristown . . 4 2,839,966
1,701 000 000
36,887
Scranton ... .
V\'I!kci Barre

0
++++++++|+++
B =oww—omnon

= 6,369, ().H b

New Jersey- ~—Camden - 3 57,310,256 21 181, 1333

Trenton 19.677,508 15,466,512
Delaware— Wilmington a a

WO ROWOWRWRILO

L+

+

Total (14 cities) 2,403,407,335 1.840,361.004|—- 1,998,121,31?7 2,311,530,833|| 496,097,220| 449,925,767 F 825, 505,758,847

=5
@
S
>

Fourth Federal Reserve Di|strict—Cleveljand—

@hio—Akron 27,005,000 25,651,000,
Canton __. 23,519,108 12,395,131
Cincinnati. 308,320,370 234,761,091
Cleveland _ 482,845,138 344,035,070
Columbus - 70,792,800 55,151,400
Dayton ___ 24,534,467 18,927,785,
Hamilton .. 3,947,768 3,209.803
Lima ... 2,658,808 3 4,200,298 5,375,702
Loraln.... 1,556,188 2,448 1,661,840 2,104,219
Mansfield . 8,243,483 1‘37 247 6,073,887 9,100,916
Springfield a a a
Toledo... .. a a a a
Youngstown 21,351,223 14,705,013 52 22,259,813 25,260,104

Pennsylvania—Beaver County 3,268,034 2,509,871 +30.: 3,320,954 4,090,960

31,074,000 51,116,000 6,403,600 6,392,000 . 2 10,733,000
17,124,611 20,771,308 5,195,926 2,744,963 . 5,031,928
265,036,992 308,049,269/ 61,199,526] 51,400,259 . 9, 67,622,472
531,098,811 581,961,420) £100,164,078| 76,670,432 30. . 119,464,469
61,274,700 64,903,100 14,776,300 13,007,800 F .995, 16,010,800
18,248,205 23,227,793
3,371,956 2,574,676

WUNODRO=OO,
D DOND NN

a a - a a a
Franklin __ 1,446,245 1, 271 250 8 1,931,970 2,701,141
Greensburg . < c c o
Pittsburgh 688,200,612| 499, ()m 397\ +37. 719,787,628 698,488,639,
Kentucky—Lexington _______ 11,918,759 7,296,079 3 7,309,032 21,251,831
West Virginia—Wheeling 20,334,845 18,043/882 +12.7 21,632,837 23,292,957 *4,180,532 4,412,374 4,857,986 5,019,735

Total (16 citles) 1,700,030,938! 1,247,033,891| +36.3 ,715,477,534| 1,844,270,035|| 363,960,836/ 263,247,932 - 341,079,239 281,225,018

Fifth Federal Reserve Dis|trict—Richm ond—

West Virginia—Huntington. . 9,339,191 6, 651 554 4 8,163,824 8,446,825/, d1,681,974 o 1,994,626 1,817,360
Virginia—Newport News.___ a a a a i
> 36,630,129 28.425,327' 28. 34,945,376 57,655,773 e7,649,754 6,633,101 e i 12,161,475
Richmond 247,321,796] 173,409,303 2 203,975,402 330,775,086 49,754,000, 43,362,811 $3,007,177| 65,502,574
North Carolina—Ashville. __. a a a a a
Raleigh g 12,397,383 6,920,654 i . 4,716,922 9,221,622
Wilmington a a a a | a
South Carolina—Charleston._ . 12,201,547 11,195,492 g 14,774,406 25,498,838
Columbia 11,911,064 8,772,967 5 9,509,841/ 20,390,164
Maryland—Baltimore - .| 418,647,954| 277,328,175 363 741,807 414,217,937 ,578, 64,757,974 fa 81,823,592
Frederick 124 1,724,056 /s b 2,806,120 R e s Mo
Hagerstown 2 2,385,746 2,884,011 2,894,940 Bl Soei oS et
Dist.of Columbia—Washingt'n 94,226,703 77,278,392 72,844, ::04' 75.506.223' 19,811,005 15,505,194 ¢ 17,389,268| 16,478,971

Total (10 clties) 847,530,409| 594,091,666 9 718,304,042 94‘4’,313.528l 177,793,885| 134,191,771 2.5| 164,818,001 190,850,623

Sixth Federal Reserve Dis|trict—Atlantia—
Tennessce—CHattanooga 28,980,427 21,882,868
Knoxville . K 14,059,386 12,776,425
Nashville . 84,208,758 73,373,032
Georgia—Atlan 240,543,650 175,006,770
Augusta 9,572,343 6,928,395
Columbus . 4,297,707 3,121,766
6,758,054 4,741,280
Savannah

a a
54,428,085 41,589,366
12,878,000 10,549,007

139,393,813 84,146,475

25,808,871 36,938,617 5,576,802 3,562,000 A 5,356,720
13,108,285 16,152,173 2,996,478 g
81,760,273 118,053,552 17,778,293
204,822,875 363,868,492 51,635,094
9,468,012 28,074,121| 5
3,241,418 4,311,340 e
5,862,791 1,380,102 925,207

a a a a
50,442,780 54,520,152 12,511,224 9,775,338
10,130,000 11,417,128
76,291,525 88,176,781,

,960,468 11,634,182

,867,000 12,030,718,

3,442,054 8,036,702

3,234,353
2,094,617 435,406 426,089

1,739,862 678
216,420,402 352.695,949i 56,458,736 45,654,677, 7. 48,742,083 78, 748236

721,690,969 l.l08.613.524‘ 181,344,374 134,378,522 .0 143,493,202 157,618,668

SN EUNEIN

RN DO WE GO LD

DO

5 AT
R L I R e L -

Vicksburg 7
Louisiana—New Orleans 264,440,940| 210,465,509

Total (16 citfes) .....-....-  888,302,202| 666,654,048

B

+ | bttt

wLlow

@
(Y]

Seventh Federal Reserve |District—Chil 0—

Michigan—Adrian 80,609 ] 1,028,960 1,763,259 210,527
Ann Arbor ,960, | 2,685,817 2,343,245 2 585,480
Detroft . __ 377 1217,483 : 389,430,237 467,221,870
Flint 8,8 2 5,016,000 8 6,180,304 12,319,804

28,647,762| 26,306,342 ; 23,460,712 31,330,731

8,956,900 5,520,619 . 677, 8,036,702
11,310,104 7,313,054 ! 099 8,315, 2150 1,941,104
0,473,418 7,676,684 3 1,912,474
9,037,000 ¢

71 399,000 : 6 18,271,000
6,903,178 q 2,107,444

155,638,914 117,639,780 i 127,307,460 137,568,002|| 34,983,427

& 3,511,210 2,761,659| +27. 2,861,927 3,102,429
Green Bay 5.774.740 Not included

Towa—Cedar Rapids 10,940,473 8,247,435| +32. 9,732,051 11,929,589
Davenport 52,585,288 30,440,782 ¥
Des Molnes 45,061,480 30,224,704 A 55,173,086

2,831,161 \ 2,716,223

2,331,705 2,5 g
26,839,185 . 27 119,751 €5,076,000( - 4,814,689 g 5| 11,034,057
28. g ggg Zgg s 1,353,645 '981,643 P .239, 2,077,765

|

Efe

—
o g
S Gl N

156,457 390,000
600,000 612,513
85,310,892 99,396,729

+ 4+

1
i
i

=8

13,101,000
1,400,000
32,214,895

LA S 5
T T
T

oot

0 '3 ; 6,171,208 1,412,000/  1,159,205] +21.8 ,316,
2, 191 385 946/ 2, 123 139 1650 8| 2,413,821.712] 2, 858 731,829 572, 131,063| 489,879,226 526,208,805

a a a a
5,418,208 4.883,779 y 4,969,105 0,822,807 1,152,167 55
: 19, 703,031 16,118,359 : 19,143,506 24,833,345 2 i }'.tl)itmzi
Rockford- - 7,986, 100 7,273,583| +-9. 8,417,927 10,603,467|| 3 ; 1,962,483
11 osz 1268 9,308,483 : 10,888,344 11,734,338 ¢ 2,031,168

Total (27 cltles) ... --| 3,885,826,135' 2,927,203,853 .7| 3.209,960,576| 3,831,020,118|| 781,170,967| 656,627,384 0 694,864,333

Elghth chenl{l Reserve D “mxcztg‘l%t'srlé ouis— 18,100,203 3
dlana—Evansv ,510,55! 9,716,201 " ,100, 25,085,568 3,820,719] 3,684,887 . 3,877,184
T ew Albany 714,470 523,823 ; 570,202 702,268 gt
Missouri—St. Louls. a a ¢ 2
SDrInxtloldLo s 151,851,664 105,065,233 108,504,315 7070.762|| 26514 508| 22,891,025 +17.1| 22,478,560
— Loul - 851, ,085,233 v w04, 770,762 26,814, 1 -
Xentuoky 3,085,271| 3,540,772 ; 2,542,297 6,857,073 033,270, 426,010 : 601,408
6,890,013 6,302,796 : 7,884,064 9,883,578
116,137,876| 75,294,371 : 74,391,867|  162,138,245| €23,812,000, 16,398,007 2| 16,993,375| 30,241,157
52,766,410| 56,187,032 5 39,373,446 58,820,448/  11,183842| 7,857,661 : 8,986,996 12,091,118
1,579,930 1,104.663] 3. 1,430,967 2,608,657 327,242/ 254,307 326,029 58

7,070,857 9,285,000 1,265,507 1,094, 1133 : 1,392,782 2,235,038
351,984,041} 282.904.396; a 259.868.218l 355,201,499 87.857.088( 52.606.629‘ +29.QI 54.153.393i 67,583,339

6,437,055 5,067,415
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[Vor. 116.

CLEARINGS—(COoncluded).

Clearings at—

January.

Week ending Eebruary 3.

1923.

1922.

1921.

1922,

1921.

Ninth Federal Reserve Dis
Minnesota—Duluth
Minneapolis - ...
Rochester .
St. Paul___
North Dakota— nrgo
Grand Forks.
Min—— _
South Dakota—Aberdeen. ...
Sioux Falls
Montana—Billings .
Great Falls_

Total (13 cities)

Tenth Federal Reserve Di
Nebraska—Fremont

Hastings ._______

Lincoln __

Omaha
Kansas—Kansas City

Lawrence

Pittsburgh .

Oklahoma—Lawton
MecAlester

)
trict— Minne
24,973,417
337,730,038
1,838,105
153,728,021
8,668,980
4,390,100,
1,226,213
5,541,900
14,172,995

'882,385

apolis—
15,238,483
250,614,024
1,641,877
118,878,252

13,144,589
1,468,546

| +4+++
0O BO - SO O

SNFRNDRON AL
hOoRONBON®

S
29,751,392
295

1,723,880
,689,809

2,813, 160

S

29,835,161
207,825,750
2,080,588
87,467,335
12,554,884
7,204,000
1,689,186
7,360,278
18,043,077
5,116,510
8,055,900
9,516,963
1,968,045

S

e4,929,509
64,700,402

33,346,342
1,743,379

S

3,859,952
55,906,473

30,264,155
1,324,720

$

5,629,684
51,288,838

32,873,117
1,767,405

$

6,129,198
44,030,523

19,596,148
2,044,834

575,260,712

strict— Kans

1,840,850

2,326,246

18,638,956

194,556,974

25,766,575
a

a
16,021,226
46,551,577

6,285,000

628,656,243

a

a
1,753,977

a
102,776,520
36,688,678
5,007,150
92,246,474
3,057,114

436,047,747

as City—
1,710,073
1,991,791
13,763,315
139,883,835
18,092,949
a

a
12,059,959
45,331,482

5,621,000

574,936,554

a

a
1,633,838

a
89,677,060,
28,244,390

4,007,851
82,231,100
3,344,703

NOSAN

=l 1]

+op +t+in ) i£$i+
WD

~

529,295,646

2,279,814

2,152,040

15,831,551

173,039,391

21,846,047
a

a
12,740,306
47,559,177

5,369,000
724,389,243
a

a
2,331,536

a
109,656,604
4,230,250

90,866,439
4,380,862

398,717,677

3,680,798
3,545,459
24,551,910
305,377,690
4,483,751

a

a
18,212,166
69,545,582
8,620,840
1,995,298,076
a

a

3,416,000
a

58,752,399

5,391,614
159,926,114
4,042,762

109,276,059

336, 763

2,987,647
10,062,111

589,523
19,026,786
978,915

95,369,438

423,130
512,166
3,187,854
33,993,903

2,161,569
10,490,473

740,452
19,522,961
626,311

105,550,581

494,417
425,641
3,859,203
38,129,873

3,126,523
10,274,699

823,706
20,158,507
875,448

77,052,341

853,444
774,802
5,333,477
56,468,922

3,499,974
14,589,354

1,224,883
22,737,461
951,307

Total (15 cities)
Eleventh Federal Reserve
i

Beaumont.__

Dallas ...

El Paso..__

Fort Worth.

Galveston ..

Houston

Port Arthur. .

Texarkana ...

Waco

‘Wichita Falls
Louisiana—Shreveport

1,183,073,560

District—Dal
7,974,698
6,992,150

150,681,916

22,120,297
51,298,721
40,125,845

123,873,312
2,448,814
2,480,732

12,749,135
9,611,522
26,968,649

1,022,529,900

112, 240 1428
20,527,276
47.209,192
38,289,244

108,000,000

1,608,383
1,990,236
10,241,494
7,447,734
18,548,756

+ |+
el et

S e o
Nl w0 e

ot
22

LD 13 Wil 0G N M b7 O
= > NN

216,672,260

6,058,807
5,911,867
125,940,530
25,283,465
62,015,716
38,289,244
110,264,402
1,615,978
2,647,493
12,384,135
13,703,2 8
20,300,873

2,664,845,161

25, 518,821

229,400,751

1,832,762

10,800,359
10,693,731

4,444,412

214,709,211

1,930,845

8,934,846
7,808,166

3,858,389

259,258,047

1,248,111

15,086,609
8,925,963

4,284,885

353,038,792

5,000,000

Total (12 cities)

Twelfth Federal Reserve
Washington—Bellingham
Seattle.

Arizona—Phoenix . _ .
California—Bakersfield -
Berkeley
Fresno____

Los Angeles _
Modesto .

457,325,791
District—San
p 00!

153,236,609
49,065,000

a
5,209,996
2,653,522
1,462,353

139,763,778
6,109,000
67,649,425
3,151,000
7,989,609
5,169,615
21,392,486
19,409,030
33,464,743

3.153 ,045
68,660,722
24,094,403

3,357,063
28,353,381
16,988,410

703,061,000
11,795,116

4,643,753

2,338,278
10,902,500

545,134,000/

377,351,266

Francisco—
1,988,905
130,295,653
*47,000,000

a

5,739,058
*2,000,000
1,018,473
117,143,216
6,019,157
52,074,544
2,413,000

Not included
*5,000,000
15,869,258
12,958,283
17,055,505

410,191,000
3,065,771
54,595,826
15,818,801
2,368,632
24,055,222
12,829,360
581,500,000
9,212,679
3,652,202
1,858,214
9,287,200,

e

»+
Nsﬂ e~
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424,415,788,

1,967,881

123,757,660

45,143,096
a

112, 493 1099
12,662,055
71,360,201

3,176,915

5,256,709
17,591,834
15,722,751
15,747,078

365,468,000

3,364,405,
43,317,799
14, 881 711
* 2,333,000
24,315,493
12,946,987

21,797,800

586,364,708

175,299,774
59,479,574

a

7,369,511
10,063,705
1,343,375
144,539,116
11,073,201
54,511,833
3,856,352

5,517,396
14,585,384/
23,541,733
13,558,594

316,283,000

45,129,035,
9,772,612
3,135,828

27,828,327

12,660,665

721,476,045

10,130,449

61,054,303

3,374,399
7,050,852
116,817,000
14,174,387
5,087,586

156,800,000
2,577,512
1,010,540

1,988,600

47,889,143

3,388,707
3,084,234
88,668,000

11,868,787
3,626,780

126 500,000
690,000

872 809

+31.7

+19.4
+40.3
0.8
+24.0
—4.2
+15.8

+14.1

58,276,061

3,554,998
3,487,866
77,934,000

10,396,832
3,223,322

131,000,000
1,912,866
1 040 546

4,618,800

73,955,002

4,550,481
3,615,938
72,108,000

5,708,900

Total (26 cities)

1,933,045,228

1,545,910,349

+25.0

1,541,353,125

1,701,755,809

388,045,721

315,872,385

+22.8

305,218,356

351,288,660

Grand total (183 ecities)
Outside New York

36,302,799,545

29,963,837,474
16.524!439.9461 12,667,773,639

+21.2
+30.4

32,685,296,623
14,112,258,298

41,259,777,530

18,050,057 424

8,097,818,711
3,346,217,238

7,107,353,694
2,767,344,529

+13.9
+20.9

7,534,340,094

2,986,673, 710'

8,763,015,165
3,450,012,284

CANADIAN CLEARINGS FOR JANUARY FOR FOUR

YEARS, A

ND FOR WEEK ENDING FEBRUARY 1.

January.

Week ending Fepruary 1.

Clearings at—

1923.

1922.

Inc.or
Dec.

1921.

1920.

1923.

1922.

Inc.or

Dec.

1921,

1920.

Canadian—

3
399,761,098
474,161,450

59,704,017
26,074,014
22,460,216
12.529,292
22,796,381
21,654,459
10,579,005

9,271,921
12,841,309

13,736,458
1,455,503,
4,186,159,
2,707,810,

175,091,823

s
450,128,863
441,460,191
173,841,793

54,150,696
27,783,821
22,060,596
13,748,002
21,307,146
21,307,531
11,516,962

8,906,373
13,694,381
15,416,519

3,247,823

SO~
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$
494,702,024
414,365,319
234,762,892
58,553,665
35,298,519
25,915,954
17,289,952
26,200,242
33,866,122
12,929,720
10,687,103
15,082,624

6,777, 067
5,816,838
4,267,983
2,432,749

12, 685 1093
1,996 653
4,178.237

3
614,627,196
447,974,237
206,963,731

64,608,847
40,971,148,
27,449,109
21,488,859
29,168,399
37,638,401
14,937,167
11,609,302

.;.978 011
24,488,025
15, 129 119

10,819,497
2,000,030

$
83,848,383
83,497,969
29,373,521
12.401.78g

586,540

s
106,985,505
100,394,797

40,365,900
12,318,542
7,266,973
4,552,681
3,048,454
4,524,078
4,494,502
2,521,057
1,978,751
2,549,782
3,535,726
2,797,803

667,317

0’
—-Zl 6
—16.8
—27.2

+1.4
—34.3

—2.7
—27.5

+2.3
—15.4
—21.4
~13.7

—7.3

+5.0

+7.4
—18.1
—25.6

+1.2
—10.1
—14.4
—36. 3
—14.5

3
123,055,980
103,116,490

52,907,246
13,545,577
9,426,704
5,856,748
3,597,759
6,417,170
7,223,000
2,900,284
2,214,193
3,051,040
5,921,214
4,185, 268

s
143,627,188
102,156,934
48,544,050
15,176,091

Total (29 cities)

1,341,165,816

1,352,110,772

—0.8

1,486,887,842

1,639,137,298

252,735,877

309,887,947

359,882,383

378,804,266

a No longer report clearings. b Do not respond to requests for figures. d Week ending Jan. 31. e Week ending Feb. 1. f Week ending Feb, 2. * Estimated.
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Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood
Jan. 31 1923 are set out in the following. The figures are
taken entirely from the daily statement of the United States
Treasury for Jan. 31 1923.

CURRENT ASSETS AND LIABILITIES.
GOED.
$ Liabilities—
310,518,682 56 | Gold certiis. outstand'g.
2,982,397,506 39| Gold fund F. R. Board
(Act of Dec. 23 '13, as
amendedJune 21 '17) .2,262,520,174 65
Gold reserve- . ...._... 152,979,025 63
Gold in general fund.__ 187,104,069 67

3.292,916,278 95| Total 3,292,916,278 95

Note.—Reserved agalnst $346,681,016 of U. S. notes and $1,479,683 of Treasury
notes of 1890 outstanding. Treasury notes of 1890 are also secured by silver dollars

in the Treasury.
SILVER DOLLARS.

Liabilittes—
Silver certifs. outstand'g
Treas. notes of 1890 out..
Silver dollars in gen. I'nd

Assets—
Gold coin

$
690,313,009 00
Gold bullion

Assets— $
Silver dollars 372,811,081 00
1,479,683 00
12,377,497 00

$
386,668,261 00

THE CHRONICLE

Holdings in
U. 8. Treasury.

Net gold coin and bullion.
Net silver coln and bullion
Net United States notes_ _
Net national bank notes__
Net Fed'l Reserve notes. _
Net Fed'l Res. bank notes
Deposit in Fed'l Land bks.
Net subsidiary silver.
Minor coin, &c

Total cash in Treasury.
Less gold reserve fund.__

Nov. 1 1922.[Dec. 1 1922.|Jan. 1 1923.|Feb. 1 1923.
s $ $ $

340,083,095
34,869,321
3,297,796
17,354,327
2,257,701
1,011,772

12,650,974
7,494,935

419,019,921
152,979,026

*266,040,895

187,640,000
70,980,837

373,538,557
60,270,205,
2,769,917
19,383,409
2,406,913
833,401

15,152,103
5,240,392

479,595,077
152,979,026

326,616,051

220,933,000
56,410,445

8,556,545
19,206,691
1,286,584
338,417

340,833,972
55,329,180
756

3,853,
17,553,571
2,636,090
1,190,306
500,000
12,876,643
5,857,837

440,631,355
152,979,026

287,652,329

469,557,000
34,162,029

8,469,056
22,311,750
1,083,017
317,680

351,021,212
55

16,831,701
19,450,428

471,608,599
152,979,026

318,629,573

287,384,000
59,207,901

8,203,540
19,355,873
1,091,912
394,550

Cash balance in Treasury.
Dep. in spec. depositories:
Acct. certs. of indebt__
Dep. in Fed’'l Res. banks.
Dep. in national banks:
‘To credit Treas. U. S__
To credit disb. officers.
Cash in Philippine Islands
Deposits in forelgn depts.

Net casl%) in Treasury

694,267,349
Deduct current labilities_

281,921,809 294,437,453| 285,692,640\ 307,789,599
412,345,540' 338,910,280/ 537,861,122! 254,547,388

633,347,733| 823,553,761( 562,335,987

Available cash balance.

386,668,261 00

GENERAL FUND.

Liabilities—
‘Treasurer's checks outst.
Depos. of Govt. officers:

P. O. Department.__

Board of trustees,

Postal Sav. System,
5% reserve, law-
ful money

Other deposits.

Comptroller of

Currency, agent for
creditors of insolv-

386,668,261 00

3
12,343,743 57
24,472,490 67

$

187,104,069 67
12,377,497 00
3,297,796 00
2,257,701 00
1,011,772 00
17,354,327 00
12,650,973 64
2,861,763 80
22,491,824 01

4,633,171 10
70,980,837 08

Gold (see above)

Silver dollars (see above)
United States notes.__.
Federal Reserye notes. .
Fed. Res. bank notes.. .
National bank notes_ ..
Subsidiary silver coln.. .

6,566,492 80
Minor coin

203,356 13

Unclassified (unsorted
currency, &c.)
Depos. in F. R. banks. .
Depos. in special deposi~
taries account of sales
of Treasury notes....
Depos. in forelgn depos.:
To credit Treas. U. 8.
To credit of other
Government officers
Depos. In nat’l banks:
To credit Treas. U. 8.
To credit of other
Government officers
Dep%:. in Philippine

easury:
To credit Treas. U, S.

2,094,438 79
Postmasters, clerks of
courts, disbursing
44,282,202 86

187,640,000 00
106,733 21
192,133 92

6,175,0C8 81

30,403,802 74

Deposits for:
Redemption of—
Fed. Reserve notes
(6% fund, gold)-
F. R. bank notes
(5% fund, law-
ful money)
Nat.banknotes(5%
fd., lawful money)
Retirement of addi-
tional circulating
notes, Act of May
30 1908
Exch'ges of currency,
coin, &c

180,461,884 30

310,796 55
30,539,658 30
796,576 05

22,980 00
6,491,464 98

307,789,598 95
254,546,388 08

562,335,987 03 562,335,987 03

Note.—The amount to the credit of disbursing officers and agencies to-day was
$790,246,056 87. Book credits for which obligations of foreign Governments are
held by the United States amount to $33,236,629 05.

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the
retirement of outstanding national bank and Federal Reserve bank notes are paid
into the Treasury as miscellaneous receipts, and these obligations are made under
the Acts mentioned as part of the public debt. The amount of such obligations
to-day was $62,792,070.

$411,670 in Federal Reserve notes, $935,772 in Federal Reserve bank notes and
$17,093,301 in national bank notes are in the Treasury in process of redemption
and are charges against the deposits for the respective 5% redemption funds.

Preliminary Debt Statement of U. S. Jan. 31 1923.

The preliminary statement of the public debt of the
United States for Jan. 31 1923, as made up on the basis
of the daily Treasury statement, is as follows:

Bonds—Consols of 1930.. $599,724,050 00
Loan of 1925 118,489,900 00
Panama’s of 1916-193 48,954,180 00
Panama's of 1018-1938. 25,947,400 00
Panama’s of 1961. . 40,800,000 00
Converslon bonds. 28,894,500 00
Postal Savings bon - 11,860,200 00

First Liberty Loan of 1932-1947 -$1,951,801,050 00
Second Liberty Loan of 1927-1942_ - 3,268,430,450 00
Third Liberty Loan of 1028 - 3,439,837,750 00
Fourth Liberty Loan of 1933-1938 6,320,957,850 00

Treasury bonds of 1947-1952

$883,670,230 00

14,990,027,100 00
763,915,800 00

TOLAL DOIAS. . i e i o e e el 2 e am s ad $16,637,613,130 00
Notes—Victory Liberty Loan—43{ %, maturing May 20 1023.. 843,634,500 00
Treasury notes—Series A, 1924 $
Series B, 1024__
Serles A, 1925
Series B, 1925
Serles C, 1925
Serles A, 1926
Serles B, 1926
Serles A, 1027__

3,522,068,885 00

Treasury Certificates—Tax_ _ 1,065,394,600 00

War Savings securities, serles
and 1921 (net cash receipts) .

Treasury Savings securities (n
value of certificates outstanding)

$05,990,473 97
189,358,114 58

redemption
285,348,588 55
$22,354,059,703 55
*118,558,115 04
258,544,566 07
$22,731,162,374 66
* Includes $107,370,800, principal amount, of 43(% Victory Notes called for

redemption Dec. 15 1922 and 84,679,444 78 net v 1
Certificates of the series of 1918 which matured Jnn?afhwr;sc.c Bl o

Total interest-bearing debt._
Debt on which Interest has ceased
Non-interest bearing debt. 3

Total gross debt.

TREASURY MONEY HOLDINGS.—The following
compilation made up from the daily Government statements,
shows the money holdings of the Treasury at the beginning
of business on the first of November and December, 1922,
and January and February, 1923.

* Includes Feb. 1, $22,491,824.01 silver bullion and $2,861,763.80 minor coins,&¢C.;
not included in statement *‘Stock of Money."”

Government Revenue and Expenditures.

Through the courtesy of the Secretary of the Treasury we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for January 1923
and 1922, and the seven months of the fiscal years 1922-23
and 1921-22.

Receipts. Jan. 1923.

$
46,345,991
Internal revenue:
Income and profits tax____ 31,028,924
Miscellaneous internal rev. 77,392,921
Miscellaneous receipts:
Proceeds Govt.-owned secur.:
Foreign obligations:

7 Mos. 1923. *7 Mos. 1922.
"
205,270,381 174,259,395

703,920,865 1,285,044,991
574,931,639 774,174,656

Jan. s1922 .
27,251,033

45,628,860
85,429,053

1,107
19,360

6,243,080
13,141,141
2,869,941
10,512,728
Panama Canal tolls, &c.___ 1,355,855
Receipts from miscel. sources
credited direct to approp’ns 2,868,123 40,246,929
Other miscellaneous 21,778,904 19,934,706 154,582,137 151,663,486

213,558,075 191,000,753 2,084,608,025 2,505,463,810

428,000 998,989
232,495 4421381797
167,305 %& 2%
2,457,072 15,909,468

8,389,247 46,361,517
1,082,892 8,338,693

878,500
13,407,129
25,631,947
22,928,675

50,354,608
7,120,423

fund receipts
appropriated for investm't)
Proceeds sale of surplus
property

Total ordinary.

Expenditures.

Ordinary (Checks and warrants paid, &e.)—
General expenditures 163,931,580 179,392,175
Interest on public debt 37,602,398 37,089,231
Refunds of receipts:

988,996 1,490,587

- 13,600,324 2,307,443
- 25,000,000
348,174 268,507

1,510,215 242,950,185
War Finance Corporation__q10,748,780 39,345,917
Shipping Board 3,456,921 5,510,504
Alien property funds. - 2,404,701 2,335,644
Grain Corporation..__ 000
Loans to railroads
Investment of trust funds:
Govt. Life Insurance Fund.
Civil Service Retirem't Fund
District of Columbia Teach-
ers’ Retirement Fund

1,166,690,588 1,303,348,397
510,411,289 545,327,289

22,985,921 17,180,359
63,109,943 18,091,932
47,201,089 33,115,893

1,987,772 2,307,817

69,258,677 41,045,095
a74,108,726
29,917,248

Internal revenue.
Postal deficiency._
Panama Canal
Operations in special accounts:

2,851,943 2,437,037 15,809,919 14,520,404
10,696 9,064,122 283,274

99,549 124,997
1,869,947,816 2,069,154,328

17,997 20,035
241,717,166 231,246,895

Total ordinary.

Public debt retirem’ts charge-
able agst. ordinary recelpts:
Sinking fund
Purchases from foreign re-
payments

12,858,050 29,503,100

45,500 432,400

Recelved for estate taxes._. 1,923,400 1,950,550
Purchases from franchise tax

receipts (Fed. Res. banks)_ 10,815,300 4,435,000

Forfeitures, gifts, &e 312,200 2,550

25,054,450 36,323,600

Total expenditures chargeable

against ordinary receipts._267,671,616 267,570,495 2,122,161,916 2,364,620,628

* Receipts and expenditures for June reaching the Treasury in July are included.

a Excess of credits.

Note.—The analysis of receipts and expenditures for the fiscal year 1923 is on
the same basis as the budget, with necessary adjustments to cover receipts credited
to appropriations, including particularly proceeds of rallroad securities. The
analysis for the fiscal year 1922 is on the budget basis, without adjustment, The
figures given for operations in special accounts are net figures and make allowance
for receipts and deposits credited to the account concerned.

236,318,800

998,900
3,753,100

10,815,300
328,000

257,549,800

16,579,750
14,267,200

7,054,000
24,550

295,475,300

252,214,100

TRADE AND TRAFFIC MOVEMENTS.

STEEL PRODUCTION IN JANUARY.—The American
Iron & Steel Institute has issued a statement showing the
production of steel in January by the leading companies in
the United States. From this it appears that the production
of steel ingots in January 1923 by 30 companies, which in
1921 made 87.509%, of the total output in that year, amounted
to 3,251,694 tons, of which 2,571,491 tons were open-
hearth, 677,486 tons Bessemer and 2,717 tons all other
grades. In January 1922 the make of steel ingots totaled
1,593,482 tons and in 1921 2,201,866 tons. By processes

the output was as follows:

Month of January—

1922.
Open-hearth

1923, 1921.
Gross tons.2,571,491 2,241,318
677,486 714,657

: 2.717 822 3,629 10,687
Gross tons.3,251,694 1,503,482 2,201,866 2,966,662

1920.
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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. 24 1923: e

The Bank of England gold reserve against its note issue on the 17th
inst. was £125,661,280, as compared with £125,657,635 on the previous
Wednesday.

The whole of the gold on offer this week was taken for India. The

tender for India Council allotments yesterday was very keen, especially
for telegraphic transfers, which were allotted at 66%—1s. 4%d. for de-

ferred, and 1s. 4 15-16d. for immediate (above in full). No allotments
of bills was made. The strength of the Indian exchange, notwithstanding
the heavy purchases of gold and silver for that country, is worthy of
remark.

At the time of writing the rupee is quoted at 1s. 5 3-16d. for T.T., the
highest quotation since October 1921.

Gold valued at 2,500,000 has been received in New York from London.

The *“Times’ correspondent at Johannesburg cabled the following
information on the 20th inst.:

“The equipment of the Union Branch of the Royal Mint is nearing
completion. A variety of small portions of machinery have not yet
arrived, mainly owing, it is said, to labor troubles in Great Britain. It
is expected that after testing a start will be made in February. Mean-
while, some of the locally engaged staff are being trained in their duties,
and when this is completed the Mint will be able to work to about half
its capacity. Minting on any considerable scale.will not, however, take
place for at least two months, and then it will be confined to silver and
bronze coins. Possibly a few gold coins will be struck, but these will
be in the nature of curios. When gold returns to parity, sovereigns will
be minted, replacing the reserve of bank notes. There will be no change
in the denominations of the silver and bronze coins."

The advantage of gold being minted into sovereigns ‘““when gold returns
to parity” is, however, open to argument, for it may be that gold will
even then be more profitably employed as an export than as a reserve.
In any case unless the gold be required for actual circulation, it would
appear to be more profitable to hold the metal uncoined than incur the
cost of coinage, especially if, as is extremely probable, the Union is not
likely to continue %o require gold as a reserve against notes at the rate of
£40.,000,000 a year. A mint equipped for gold coining is an expensive
luxury, unless the coins minted are required for use within the country
concerned, or acquire an international value, in excess of their intrinsic
w orth as gold. ;

SILVER.

Owing M pressure of Indian Bazaar orders for early ship-
ment, supplies of prompt silver remain scanty. The fact has imparted a
firm tone to the cash price. China has sent orders to buy forward silver
and sometimes on the same day orders to sell. The former have pre.
ponderated. America has not been a free seller; there have been specu-
lative sales when the forward quotation became favorable.

The main support of the market is the stringency for immediate delivery.
this renders prediction as to future movements injudicious, though of course
the fact does not give solidity to the distant future.

The ‘““Times of India” under date of Jan. 6 thus comments upon the
financial sisuation in India:

“It is highly anomalous that whilst the Bank of England rate is 3%,
the Imperial Bank's rate should stand at 7% with a prospect of its rising
to 8%. It is suggested that the Government should take immediate
measures to stop a further rise in the Bank rate in India, by promptly
amending the Currency Act so that emergency currency against trade
bills can be issued to the extent of say 10 crores, and not limited to a sum
of 5 crores as provided by the Act at present, and that such currency
should be issued as soon as the Bank rate reaches 6%. Such seasonal
expansion of currency would be timely and justified by trade requirements,
and would be only temporary, and the notes would be withdrawn from
circulation as soon as the trade pressure for money ceased."

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)—
Notes In circulation

Jan. 7
17374
8614

Jan. 15
17295

8
Silver coin and bullion out of India. - oy

Gold coin and bullion in India
Gold coin and bullion out of India.. Ll
Securities (Indian Government) . . 5742 5743
Securities (British Government) 584 585
No silver coinage was reported during the week ending 15th inst.,
The steck in Shanghai on the 20th inst. consisted of about 22,500,000
ounces in sycee, 31,500,000 dollars, and 800 silver bars, as compared with
about 23,400,000 ounces in sycee, 31,000,000 dollars, and 150 silver bars
on the 12th inst.
The Shanghai exchange is quoted at 3s. '4d. the tael.
—Bar Silver per 0z, Std.—
Cash. 2 Mos.
31%d. .
31d.
31 1-16d.
3124d.
31 5-16d.
31 9-16d. 89s. 9d.
31.240d. 89s. 7.2d
The silver quotations to-day for cash and forward delivery are each
11-16d. above those fixed a week ago.

2432 2432
5745
584

Bar Gold per
0z. Fine,
89s. 0d-
89s. 6d.

32 1-16d. ;

32 3-16d.

323d.

32 11-16d.

89s. 3d.
BOs. 0d.

ENGLISH FINANCIAL MARKETS—PER CABLE.
The daily closing quotations for securities, &ec., at London,

as reported by cable, have been as follows the past week:
Sat. Mon. Tues. Wed. Thurs., Pri.
Feb. 3. Feb. 5. Feb. 6. Peb. 7. Feb.8. Feb. 9.
_.d 20% 308G 303  30%  30%  30%
.'885 884 883 883 884 881
5634 56% 5634 5634 563
1005 1003 1003 100%  100%
2 06 96 96 9
French Rentes (In Paris)_fr. 57.80 58.10 58.50 58.40 58.55 58.60
French War Loan (in Parls)fr. 73.85 74.10 7520 75.00 75.25 75.80

The price of silver in New York on the same day has been:

Silver In N. Y., per 0z. (cts.):
09%
6434

9924
63%

993
635

9954
64

9934
64

tp://fraser.stlouisfed.org/

Wommercial and I iscellaneons Fewe
Breadstuffs figures brought from page 637.—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.

bDI3.1961bs.[bush. 60 1bs.|bush. 56 1hs.|bush. 32 1bs . \bush.481bs .[bush 5610s.
391,000 1,542,000 168,000
2,984,000 602,000{ 323,000
1,382,000 9,000
62,000 175,000

Chicago

Minneapolis. .
Duluth_ . ...
MIllwaukee . . .

Indianapolis. .
St. Louls_ . ..

Kansas City .

160,000

7,110,000
5,689,000
5,847,000

St. Joseph.__

Total wk. '23|
Same wk. '22|
Same wk. '21

382,000,
439,000
385,000

696,000|
722,000|
464,000,

Since Aug. 1—| J |
1922-23. .. -/13,826,000298,075,000,186,918,000 137,358,000 25,204,000 33,593,000
1921-22___./11,876,000 231,541,000 219,012,000 124,449,000 17,310,000 11,921,000
1920-21. . ..117,490,000 222,586,000 110,077,000 118,978,000 17,389,000 9,949,000

8.071,000I

Total receipts of flour and grain at the seabcard ports for
the week ended Saturday Feb. 3 1923 follow:

Receipts at— | Flour. Wheat. “ Barley. ’ Rye.

Bushels.
9,000
000

Corn. l Oats.

Bushels. | Bushels. Bushels. | Bushels.
1,411,000, 358,000
777,000 10,

898,000

| Barrels.
New York...| 131,000
Portland, Me.|
Philadelphia. .|
Baltimore. . ...|
Newport News
New Orleans *|
Galveston. .../ |
St.John, N. B| 2 330,000
| 148,000/
{ |
Total wk. '23| 380,000, 4,821,000
Since Jan.1'23! 2,633,000 31,430,000 11,723,000,

Week 1922“.‘ 466,000, 2,886,000 5.394.000; 647,000 164.000} 177,000
Since Jan.1'23! 2,179,000 19,403,000' 21,126,000 3,096,000 786,000 1,191,000

* Receipts do not Include grain passing through New Orleans for foreign port?
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Feb. 3 1923, are shown in the anmnexed
statement:

236,000
33,000 [ 8,

886,000/ 219,000/ 2,147,000
3,098,000/ 1,041,000/ 7,933,000

|
Oats, |

Bushel

Rye,
Bushels.

60,492 111,516/ 88,087
62,000 9,000, 50,000

W heat,
Bushels.

1,321,434
777

Corn,
Bushels.
358,029(221,720
10,0 46,000/1

Flour,

Barley,
Barrels. Bushels.|Bi

Ezports from—

New York..

St. John, N. B_ 236,000 233,000,132,000 %

I
Total week 1923._|4,545,434 1,759,020/323,720(467,492 1,418,516 270,087
Same week 1022 __!3,449,631 6,514,0141241,580/192,556 446,000 147,200

The destination of these exports for the week and si
July 1 1922 is as below:

Ezports for Week Flour. Corn.
and Since

July 1 to—

Week
Fedb, 3
1923.

Since
July 1
1922,

Bushels. | Bushels. | Bushels.
67730 1 :3?3‘:?34 217260,3 1
{ngdom_|131,465 139, 1334 21,250,321
ggxl:ﬁgez}f o 107,790 1/157,075,460(1,242,695 38,887,111
1

So. & Cent. Amer. 145,000
West Indies 800, 3

Brit. No.Am.Cols, 2,000 g
Other Countries.-| 61,465 1,815,705, | 13500
22 1,759,029 61,214,222

I323,720 4,545,434 226,806,606
'241,589 3,449,631/201,203,43616,514,014 76,865,014

Stnce
July 1
1922.

Since
July 1
1922.

Barrels.| Barrels.

July 1 to— Feb.

Total 1923
Total 1922

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange for the week
ending Friday, Feb. 2, and since July 1 1922 and 1921,
are shown in the following:

8,496,680,

Wheat. Corn.
1922-23.

Week
Feb, 2.

1922-23. 1921-22. 1921-22.
Week Stnee
Feb, 2. July 1.

Ezports.

Since
July 1. July 1.

Bushels. | Bushzls. Bushels. | Bushels. | Bushels.

8,543,000(304,123,000282,762,000 2,388,000 65,613,
152,0000 3,911,000; 3,0C0,0004 41,000

5,583,000{ 60,112,000 20.401.% 1,100,000{ 89,124

1,136,000
248,00 92,000

Since Sinee
July 1.
Bushels,

82,612,000

10,750,000

84,787,000

North Amer.
Russ. & Dan,
Argentina. .-
Australia_ ...
India

Oth. countr's| 4,521,000{ 8,529,000

162,975,000'186,678,000

15,662,000 392,922,0001371,179,C00!

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables whieh
show all the monthly changes in national bank notes and in
bonds and legal tenders on deposit therefor.
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Amt. Bds. on Depesit to
Secure Circulation for—

National Fed. Res.
Bank Notes. |Bank Notes.

Nattonal Bank Circulation
AJloat on—

Legal
Bonds. I

Tenders. Total.

s
734,541,173
735,281,275
736,065,365
734,520,475
734,465,283
733,623,525
732,585,640
730,203,870
729,526,135
727,838,900
727,465,623
724,480,758
724,235,815
723,023,985

$
763,750,962
762,128,087
761,499,127
760,679,187
760,751,197
759,705,549
758,202,027
755,900,702
754,622,540
762,679,422
752,035,482
749,611,367
750,167,924
749,307,097

s !
29,200,789
26,846,812/
25,433,762
26,158,712
26,285,914
26,082,024/
25,616,387|
25,606,832/
25,006,414
24,840,522/
24,569,059
25,130,609
25,932,109
26,283,132

3
739,329,840
738,257,440
739,018,690
737,660,690
737,501,940
735,460,690
734,546,300
733,876,590, 87,218,700
731,693,690| 95,568,700
730,016,940(102,393,700
720,702,240/110,359,700
729,425,740/126,393,700
728,523,240/126,393,700
728,851,240/139,393,700
Oct. 311921._| 727,512,490 149,708,600 716,304,820 26.984.017 743,288,847
Bept.30 1921__1 727,002,4901185,768,700| 795,836,355 27,402,759 743,239,113

$38,348,000 Federal Reserve bank notes outstanding Jan. 31 (of which $4,638,784

secured by United States bonds and $33,709,216 by lawful money), against $111,-
140,400 Jan. 31 1922,

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve Bank notes and national bank notes on Jan. 31:

$
Jan. 31 1923__ 7,868,700
Dec. 30 1922__ 7 700
Nov. 30 1922.
Ooct. 31 1922_
Sept. 30 1922_
Aug. 31 1922_
June 30 1922_
May 31 1922_
April 30 1922_
Mar, 31 1922__
Feb. 28 1922__
Jan. 31 1922__
Dee. 31 1921..
Nov. 30 1921_.

U. 8. Bonds Held Jan. 31 to Secure—

Bonds on Deposit

On Deposit to
Jan. 31 1923.

Secure Federal
Reserve Bank
Notes.

On Deposit to
cure

National Bank
Notes.

Total
Held.

$
588,363,600
84,950,300
48,358,600
25,526,040

747,198,540

S
582,650,200
83,182,300
48,101,600
25,395,740

739,329,840

$
5,713,400
1,768,000
257,000
130,300

7,868,700

., U. 8. Consolsof 1930
, U. 8. Loan o1 1025

8, U. S. Panama of 1936 _
8, U. S. Panama of 1938

Totals

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits Jan. 1 and
Feb. 1, and their increase or decrease during the month of

January:

National Bank Notes—Total Afloat—
23 s

Amount afloat Jan. 1 192: $762,128,087

-- 1,622,875
..$763,750,962

$26,846,812
2,362,977

Amount on deposit to redeem national bank notes Feb. 1 1923____ $29,209,789

Amount of bank notes afloat Feb. 1 1923

Legal Tender Notes—
Amount on deposit to redeem national banks Jan. 1 1023
Net amount of bank notes issued in January

By Messrs. Wise, Hobbs & Arnold, Boston:

Shares. Stocks.
14 Union Cotton Mfg. Co
1-3 Acushnet Mills

81
15 rights U. S. Worsted Co., 1st pf._
10 Ipswich Mills, pref 97 &
205 rights U. S. Worsted Co., 1st pt.
25 Wamsutta Mills 04
50 rights U. S. Worsted, 1st pref___
1,000 rights U. S. Worsted, com___
10 Norwich & Worcester RR., pref. 99
20 Lawrence Gas Co 11634
3 New Bedford Gas & Edison Lt.Co01933%
2 Converse Rubber Shoe Co., pref. 85
50 C. H. Wills, pref.
15 rights Quincy Market Cols Stor-

age & Warehouse, com

15 Fisk Rubber Co., 1st pref

3%

Shares. Stocks. Price

B Malden & Melrose Gas Loghs Co.140

1 Converse Rubber Shoe, pref. 3

12 American Mfg. Co., pref._

3 Springtield Gas Light Co 18.

414 rights Quincy Market, Cold
Storage & Warehouse, com.5 7-16-53%

6 New York Railways Co

$106 N. Y. Rys. Co., bond serip.. .-

$176.60 N. Y. Rys., bond serip__. .

2|$18.20 N. Y. Rys., stock scrip

40 Chicago Utilities, com

$400 Chicago Util., 5% frac. scrip. 1810
59 Canada Copper Corp., Ltd lot
$59 Canada Copper, frac. serip. .
$55.99 Can. Cop. frac. warr., 6%

$100 Can. Cop. full warrant 6 %.. - -
$44.25 Can. Cop. frac. warr. 6%. .

7
By Messrs. R. L. Day & Co., Boston:

Shares. Stocks.
12 Soule Milis

J orsted Co., com..
2 Thorndike Co, par $1,000__
50 Ipswich Mills, com
67 rights Ludlow M{fg. Associa
14 Lockwood Co
82 rights U. 8. Worsted Co., 1st pf_
17 rights U. S. Worsted Co., 1st pf_
500 rights U. 8. Worsted Co., com_
199 Investors Realty Co 1$3,294.6.
124 Somerville Amus't, par $10/
2 Douglas Shoe, pref 9614
70 Textile Bullding Trust, pref____ 9214

Shares. Stocks.

50 Textile Building Trust, pref.___ 85
500 Moa Bay Iron Co..______ $5,000 lot

6 | 49 rights Quincy Mkt. Cold Storage

& Warehouse Co.

15 | 118 rights U. S. Worsted Co., 1st pf.

150

50

do Com, (when as if issued) 15

do i 66314

30 rights U. S. Worsted Co., eom. .  3c.
614 rights Quincy Mkt., C. 8. &

Co 554-5-16

w. H.
By Messrs. Barnes & Lofland, Philadelphia:

Shares.  Stocks. Price.

4 John B. Stetson, com., no par...10214

4 John B, Stetson, pref., par $25___ 36

12 Waterbury Foundry Co., Conn_150

150 Newton Coal Co., 1st pref_._. 3515

20 Corn Exchange Nat. Bank__.__42514

34 Real Estate Trust, com

10 Centennial National Bank.__

13 Philadelphia National Bank_

18 Bank of North America 316

}¢ Right to subscribe to Central
National Bank 422

10 Penn National Bank__

6 Franklin National Bank________580

2-3 warrant Franklin Nat'l Bank__605

1-3 warrant Franklin Nat'l Bank__585

11 First National Bank, Phila

10 Southwestern National Bank._._140

50 rights to subscribe to First Nat'l
Bank of Darby, Pa 100

10 Fidelity Trust Co.. -.-b261

5 Aldine Trust Co -233

15 Commercial Trust Co.

1 Philadelphia Trust Co_.

7 Franklin Securities Corp 107

2-3 Real Estate Title Ins. & Trust_450

1 Peoples Trust Co., par $50 7

8 Republic Trust Co., par $50. . __

66 Phila. Co. for Guar. Mortgages_190

10 Market Street Title & Trust____305

Shares. Stocks. Price.
25 Guarantee Trust & Safe Deposit.145
1 Northern Trust Co. 50414
27 Elizabeth & Trenton R
6 Elizabeth & Trenton RR., pref
10 L. H. Gilmer Co., com___ 6
14 Victory Insurance Co., par --100
10 John B. Stetton, com., no par..10234§
48 Peoples National Fire Ins. Co._. 24
50 East Pennsylvania RR 57
100 Camden Fire Ins. Assn., par $5. 113§
20 Fire Assn. of Phila,. par $50__..3293
5 Fire Assn. of Phila., par $50 329
10 Automobile Finance, par $10... 3
12 Lehigh Coal & Navigation 733%
20 Mine Hill & Schuylkill Hav. RR. 5215
12 Horn & Hardart Baking, Phila._375
8 Penn. Warehouse & Safe Dep. Co.100
10 Riverton & Palmyra Water Co._10124
10 Ruscomb Realty Co., par $50__ 50
3 Phila. Life Insur. Co., par $10___ 10
Bonds

$1,000 Canatlian Nat. Ry. 7s, 1035_1083§
$5,000 Columbus Newark & Zanes-

ville Elec. Ry. 5s, 1924 23
$1,600 City of Phila. 4s, 1938 10014
$4,000 Amer. Slate Co. 58, 1925___ 70
$100 Temple University 58, 1926__. 90
$1,500 Springfield Consol. Water

Co. 58, 1958

New York City Banks and Trust Companies.
AU prices dollars per share.

Banks—N.Y.
America* __.
Amer Exch._| 290
Battery Park.| 135
Bowery* 440
BroadwayCen| ___
Bronx Boro*.! 125
Bronx Nat...| 150
Bryant Park* 155
Butch & Drov’ 130
Cent Mercan.| 210

‘ 338
Chat & Phen.| 254
Chelsea Exch* 90
Chemical .___| 545
Coal & Iron..| 214
Colonfal *____| 350
Columbla..._| 230
Commerce ...| 207
Com'nwealth* 250
Continental..| 135
Corn Exch. P

Bid

Ask ||
2i2

228
205
142

Banks
'Harriman____
| Imp & Trad._
Irving Ba: k
Columbia . r,
Manhattan *_
iMech & Met.. 3
Mutual* L3
| Nat American'
Natlonal City
(New Neth*__
(Pacifio *__._.

Bid | Ask | Trust Co.'s
360 | 370 | New York
0 | ... [American..._.
Bank of N. Y.
241 || & Trust Co
152 |Bankers Trust|
410

Central Union
Commercial . .

Equitable Tr.
Farm L & Tr.
\Fidelity Inter
[Fulton
\Guaranty Tr.
Hudson

Tradesmen's ¥
23d Ward*. __ I
United States*
 Wash'n Hts*_
Yorkville *.__

Mutual (West

chester) ...
IN Y Trust...
|Title Gu & Tr
U S Mtg & T
United States
|

Brooklyn |
Coney Island*
| First
‘Mechanlics' *_
‘Montauk *___

er...! 190
Fifth Avenue* 1000
Fifth
irst Brooklyn
Brooklyn Tr.
Kings County| 800
Manufacturer | 260 a-n
People’s 365 | .

t New stock. z Ex-dividend. y Ex-

Hanover 'People’s

* Banks marked with (*) are State banks,
rights. v Ex-100% stock dividend.

New York City Realty and Surety Companies.
AUl prices dollars per share.

Bid

Alliance R'Ity| 94 29

Amer Surety.| 87 89

Bond & M G_| 280 | 200

City Investing 65 68
Preferred .| 92 9

t New stock

Ask Bid
158
114

152
170

Ask

164 (Brooklyn)..

120 |[U 8 Casualty.y110

155 |U S Title Guar| 115
Westchester

176 Title & Tr.-l ...

Ask
174

122

Lawyers Mtgi
Mtge Bond..
Nat Surety._
N Y Title &
Mortgage...

168

Realty Assoc LBM

Auction Sales.—Among other securities, the following,
not usually dealt in _at the Stock Ezchange, were recently sold
at auction in New York, Boston and Philadelphia:

By Messrs. Adrian H. Muller & Sons, New York:

h . Stocks. Price.
:;iga{rus Life Ins., $30 each.__$11 per sh.
244 Natlonal Ramie Co sspo lot
747 American Cltles Co., pref.___$25 lot
100 Coplay Cement, pref 182,500
1,980 Coplay Cem. MIg., com.. | lot.
2.000 Swiss-Am. Embroid., com.$500 lot
5,100 Kirby Petroleum 25¢. per sh.
25 Asbestos Corp., prcl': ---387.50 per sh,
201 Electric Weighing Co., pref._.. }“lot
9 Eleotric Welghing Co., com 0

156 Texas & Pac. Land Trust.$302 per sh.
300 Pacific Devel., no par_874c. per sh.
340 Tex-Ken Oll., $5 each. . _66¢. per sh.
1,000 Copper Canyon Min., swgcl‘:)u e
3,400 U, 8. Steamship, $10 ea.$6 per sh,

Bonds. Price.
812,000 Florida Coast Line Canal &
Transp'n Co. 6s, Series A...._$500 lot
$60,000 Florida Coast Line Canal &
Transp'n Co. 6s, Series “'A”_$2,000 lot
$33,000 Florida Coast Line Canal &
Transp'n Co. 6s, Series “A*_$1,000 lot
$30,000 Florida Coast Line Canal &
Transp'n Co. 6s, Series “*A".$1,000 lot
$28,000 Florlda Coast Line Canal &
Transp'n Co. 6s, Series ““A""_$1,000 lot
$436,000 Florida Coast Line Canal
& Transp'n Co. 1st M. 5% 20-
$100,000 lot
RR. (St. Louis
1s. of deposit_ .50 %

Year bonds

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the

Currency,

Treasury Department;

APPLICATIONS TO ORGANIZE RECEIVED.

Jan. 30—The City National Bank of Boston, Mass. ________.___ $200,000
Correspondent, J. Waldo Pond, 8 Pleasant St., Dorchester,

Boston, \
Jan. ¢

Correspondent, Elmer H.

Capital.

x"thom New York National Bank of Tupper

50,000

:Boeuf, Tupper Lake, Faust P.O., N.Y.

Jan. 31-—The First National Bank of Riverside, 111
Correspondent, Joseph Harrington, Riverside, I11.
Jan. 31—The Colonial National Bank of Boston, Mass. _________ 200,000

Correspondent, John F.

Masters, 108 Water St., Boston, Mass,

Feb. 2—The National Bank of Park Ridge, Park Ridge, 111
(‘orn‘spon(lem. H. L. Blim, 600 Clifton Ave., Park Ridge, I11.

Feb. 3—The Bayonne National Bank, Bayonne, N. J

--- 200,000

Correspondent, Eugene Newkirk, 229 Broadway, Bayonne, N. J.
APPLICATIONS TO ORGANIZE APPROVED.

Jan. 30—The Hancock National Bank of Sparta, Ga
F. Conniff, Sparta, Ga.

Correspondent, H.
Jan. 30—The Eastland N
(‘.orrus'pmldvnt. ‘Wi T
Feb. 2—T'he Camp Hill
‘ (go::rcs pondent, Chris.

Feb.

Vational Bank, Eastland, Tex______.____
Scott Kretz, Eastland, Tes

Vational Bank, Camp Hill, Pa

A. Hibler, Cam
I'(\N. ;!'— he Flatbush National Bank of

25,000
50,000

Hill, Pa.
rooklyn in New Yerk,

Cérnspondon(.. Jerome Thralls, 52 Wall St., New York, N. Y.
3—The Columbus National Bank, Columbus, O

Correspondent, J. Gordon Parish, 463 N. High St., Columbus, O.

APPLICATIONS TO CONVERT RECEIVED.
Jan. 31—The Brick Church National Bank of Orange, N. J
Conversion of the Trust Co. of Orange, N. J.
Feb. 2—The First National Bank of Cokato, Minn
Conversion of the Citizens State Bank of Cokato.
Feb. 3—The Security National Bank of Stigler, Okla

Conversion of the First

State Bank of Stigler, Okla.

APPLICATION TO CONVERT APPROVED.
Jan. 30—The American National Bank of Gillespie, Il
Conversion of the Gillespie Trust & Savings Bank, Gillespie, i1,
CHARTERS ISSUED.
Jan. 29—12307—First. National Bank in Quanah, Tex._._______ $100,000

Conversion of the First

Guaranty State Bank of Quanah.

President, E. B. Caskey; Cashier, W. C. Howard.

Jan, 29—12308—The Security National Bank of Quanah, Tex. . __

Phi‘ecurlv.(,\" S}t;luc léalnkdot }(lzulanuhﬁ Tex.

s derce; Cashier, Claude Holcomb.

Jan. 30—12309—The First National Bank of Taft, Tex__....._.__
President, Joseph P, Green; Cashier, Raymond Mullen.

Conversion of the
President, A. P

50,008

50,000

Jan. 30—12310—The First National Bank of Castle, Okla
Conversion of the Castle State Bank, Castle, Okla.

. President, A. J. Martin; Cashier, E, L. Elliott.

Feb. 1-—12311—The First National Bank of Ferrum, Va
Conyersion of the Bank of Ferrum, Va

President, B. M. B

eckham; Cashier, W. B. Thom 3

Feb. 3—12312—The State National Bank of Paden, Okla
Conversion of the State Bank of Paden, Okla.

President, A. J. Martin; Cashier

A. R. Novotny.

Feb. 3—12313—The South Side National Bank of Buffalo, N. Y. _ 300,000
Conversion of the South Side Bank of Buffalo, N. Y.
esident, E. A. Duerr: Cashier, Howard Sullivan.

VOLUNTARY

LIQUIDATIONS.

J"i';'“29—10099-—'1‘he First National Bank of Burbank, Calif____ 850,000

Fiecttve Jan. 20 1923
ity Trust & Savin

Lig. Committee: Board of directors
rst National Bank I(;)f }}{uglgallz{s. Calif.
ank of
Jan. 31-—11273—The First National Ban
Effective Jan. 20 1923. Lig. Commi
t National Bank of Montebello.

Ab:lorbed by Becur-

oF Montebello, Calif. _
ttee: Board of directors
Succeeded by Seeurity

50,000

State Bank of Montebello, Calif.

igitized for FRASER
tp://fraser.stlouisfed.org/
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F(‘.R.”iZ—llT:Zili——PcoPlfs National ‘Bzmlk ilr(l_y}‘lj(rl]cf\?}m:ailrm.l()l 100,000 When Books Closed.
Lffective close of business Feb. 923. Absorbed by tl . N Y . |Payable. Days Inclusive.
Peoples-Commercial Bank of Bellefontaine. Liq. Agents: NavielofiCompanys Ayl .
Peoples-Commercial Bank of Bellefontaine, O. Railroads (Steam) (Concluded) .
Sharon Ry.... $i1. Mar. 1
Semi-annual. B . Sept. 1| ... R
DIVIDENDS. Toledo St. L. & West., com. & pref 4 Feb. Holders of rec. Jan. 30a

Dividends are grouped in two separate tables. In the . Public Utilities. ! N rie 16
first we bring together all the dividends announced the cur- | A% Fephone & Telegraph (quar.) - R /st
rent week. Then we follow with a second table, in which ﬁmm;(.l\\'ag(; Works & Blec., 1t pf.(qu.)| 13 |Feb. 15 Hn;gprs (); e ;vg.

S . 1 rooklyn ison Co. (quar.). ... ...... . Holders of rec. Feb.
we show the dividends previously announced, but which [ FEEREHOR 8 0 rary Mar. 1| Hoiders of rec. Jan. :
have not yet been paid. Cedar Rapids Mfg. & Power. (quar.).. 1 Holders of rec. Jan.

The divi P 3 I Columbia Gas & Elec. (quar.) 34 Holders of rec. Jan

€ lVldendS announced tlllS week are: Connecticut Ry. & Ltd., com. &:Hr.e-": 12 4 Holders of rec, Jan .
Consolidated Gas, com. (quar.).-...... . > Holders of rec. Feb.
Per When Books Closed. Detroit United Ry. (quar.) - ... ... 4 ur. Holders of rec. Feb.

N % . hle. D Inclustve. Eastern Shore Gas & Elec., pref. (quar.) . » Holders of rec. Feb.
Name of Company. Cent. |Payable o8 Georgia Ry. & Power, com. (No. 1.) 2

Railroads (Steam). First preferred (quar.
Chestnut Hill RR. (quar.) #75c.|Mar. 5/*Feb. 21 to Mar. Second preferred (quar.) (No. )
Cin. N. O. & Texas Pac., pref. (quar.)._| *1}{ |Mar. *Holders of rec. Feb. Illuminating & Power Secur., pref. J) eb. 15| H ¥

New Orleans Texas & Mexico (quar.)-__| *13{ |Mar. *Holders of ree. Feb. Kaministiquia Power (QUAT.)....coo... 2 . Holders of rec: Jan.
Phila. Germantown & Norristown (qu.).| *$1.50|Mar. 5/*Feb. 21 to Mar. Montreal L., H. & P. Cons. (quar.) Holders of rec. Jan.
Southern Pacific Co. (quar.) --| 134 |Apr. Holders of rec. Feb. Montreal L., H. & P. (quar.) ... Holders of rec. Jan,
Union Pacitie, common (quar., Apr. Holders of rec. Mar. 1 | North Shore Gas, pref. (quar.). Holders of rec. Mar.
Preferred Apr. Holders of ree. Mar. Preferred (quar.)........ Holders of rec. June
Preferred (quar.).......... X Holders of rec. Sept.
Public Utilities. Paclﬂ(;: ?:;’s]&clilec. 1:!1: Dféd& orig. pt.(: go}gers of rec. Jan.
A i allw . 1 Holders of rec. Feb. Philadelphia Co., preferr olders of rec. Feb.
B{‘f,f,ﬁ(f,?}} g,}l}{“}{lﬁ'(gﬁe;xl;l? {’m{"’s_mcf‘f 1 f‘eb - Holders of rec. Feb. Southern Calif. Edison, com. (quar.)... Holders of rec. Jan.
Central Arkansas Ry. & Light, pref. (qu.) Mar. Holders of rec. Feb. Tampa Electric Co. (quar.)......_ = Holders of rec. Feb.

L A < o Holders of rec. Jan. United Gas Improvement, pref. (quar.) . tiollers of rec. Feb.
Celext'é?(:l:;(llm&qugf)h e Il 15| Holders of rec, Jan. United Rys. & Elec., Balt. (quar.) Holders of rec. Jan.

2 i *H rec. 3 Virginia Ry. & Power, preferred.. Holders of rec. Dec. 31

i 5 ooty g West Poitn -1 00R (N0 1)L ce 5 [Mar. 30| 110lders of ros. Mar. 15
Federal Light & Tractlon, pref. (Quar: Mar. Holders of rec. T Preferred (QUAr.) - cccmeommaeaaaas 1 . Holders of rec. Feb. 1
Middle West Utilities, pref. (quar.) Rk Fire Insurance
P < 3{ |Mar. . . ) K .
NeRDITS Nens & noien Ry - Gil & e el ke Westchester Fire (quar.) *Holders of rec. April 20

Electric, pref. (quar.)..___..._..... Holders of rec. 5 *Holders of rec. April 20

B3 DO bO On b b S
“w
[T TN

0001 230010 ™ 1t it 1t 1 0 e

N

Miscellaneous. Hold ' ¥
. Ahmeek Mining g olders of rec. Jan.
O gy Alaska Packers Assoclation (quar. 2 : Holders of rec. Jan,
Holders of reec. a Extra (insurance fund int. in¢.) . ..._. o Holders ot rec. Jna.
Holders of rec. L Allls-Chalmers M1g., Ine., com. (quar.) . ‘eb. 15 Holders of re
Holders o freec. . American Bank Note, common (quar.) __ : 15| Holders of re¢
Holders of rec. Amerlcan Can, common (quar.) (No. 1). “eb. 15| Holders of rec.
Holders of rec. Sept. Amer. La France I'ire Eng., com. (quar.)| 2% [Feb. 15 Feh 2 to
Holders of rec. i American Metal, com. (quar.) A . Holders of rec.
Feb. 22 to , Preferred (qQUAr.) . - c-cceoeee-oo -l 1% ] Holders of rec.
Holders of rec. 3 American Pneumatic Service, 1st pref . . *Holders of rec.
Holders of rec. L Second preferred b *Holders of rec.
Holders of rec. 3 Amer. Radlator, new com. (quar.). 8 Holders of rec.
Holders of rec. Feb. Preferred ((QUAr.) s o L e ceans Holders of rec.
*Holders ot rec. g American Shipbullding, common (quar.) Holders of rec.
*Holders of rec. W Oommen (qUAC) DRI erEay T ety Holders of rec.
*Holders of rec. P Amer. Smelt. & Refg., pref. (quar.) Holders of rec.
*Holders of rec. & Amer. Soda Fountain (quar.) Holders of rec.
Holders of ree. 3 American Tobacco, com. & com. B(q Holders of rec.
Holders of rec. ¥ American Window Glass Co., pref. . *Holders of rec:
Holders of rec. ] Amparo Mining (quar.). .. Holders of rec.
*Holders of rec. 3 Anchor Post Iron Works *Holders of rec.
*Holders of ree. Feb, Assoclated Dry Goods, 1st pref (quar.) Holders of rec.
*Holders of rec. 8 Second preferred (QUAr.)..._........ Holders ot rec.
*Holders of rec. 3 Babeoek & Wilcox (quar.) 2
Holders of rec. Mar. Beacon OIl, pref. (QUar.). ... ....... s
*Holders of rec. Feb. Bethlehem Steel, com. & com. B (quar.)
Holders of rec. : Seven per cent cum, preferred (quar.)

Miscellaneous.

American Beet Sugar, preferred (quar.)-

American Art Works, com. & pref. (qu.)

American Locomotive, com. (quar.)
Preferred (quar.)

Bethlehem Steel, 7% non cum. pf. (qu.)
Seven per cent non cum pref. (quar.) -
Seven per cent non cum. pref. (quar.) -
Seven per cent non cum. pref. (quar.) -

Brill (J. G.) Co., common (quar.). ...

Cabot Manufacturing (quar.)

California Petroleum, com. (quar.) -
Preferred (quar.)

Chili Copper + o

Contlnental Ol (quar.). .

Crescent Pipe Line (quar.). .

Deere & Co., preferred (quar.) -|Mar.

Detroit Brass & Malleable Wks. (mthly.) ¥ |Mar.

Eastman Kodak, common (quar.) . .....
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Holders of rec.
Holders ot rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.

(™3

0002

1 .
Homestake Mining (monthly).__ .|Feb. Holders of rec. X Seven per cent cum. preferred (quar.)

*Feb, 13 to L1 Seven per cent cum. preferred (quar.)
*Feb. 13 to % Seven per cent cum. preferred (quar.) Holders of rec.
*Holders of rec. Feb. Eight per cent preferred (quar.)..... . Holders of rec.
Holders of rec. Mar. Eight per cent preferred (quar.). 2| Holders of rec.
Holders of rec. 5 Eight per cent preferred (quar.). Oct. 1| Holders of rec.
Holders of rec. . 13 Eight per cent preferred (quar.).... Holders of rec.
Holders of rec. § Bond & Mortgage Guarantee (quar.). 5 Holders of rec.
*Holders of rec. 2 Borden Co., common : Holders of ree.
Holders of rec. . 28 P . Holders of rec.
Holders of rec. A Holders of rec.
Holders of rec. ’ Brunswick-Balke-Col 3 Holders of rec.
*Holders of rec. Mar. Buckeye Pipe uine (quar.) A5l vare, 15| Holders of ree
*Holders of rec. P Burns Bros., A stock (quar. : 3 Holders of rec.
Niles Bement Pond, preferred (quar.).. Holders of rec. Feb. B stock (quar.)........ {Feb. 15| Holders of rec.
gynn?n Mills (quar.) ) Holders o; rec. f . . ggmg;: g; igg
sceola Consolidated Mining._ . A *Holders of rec. r g . .
Packard Motor Car, prererrgd *Holders of rec. & Butte Copper lﬁ Zine 1 . Holders of rec.
Phoenix Hosiery (quar.) Holders of rec. Feb. California Pac lng l&om. (quar.) 4 g Holders of rec.
Piggly Wiggly Stores, com, A (qua . 1|*Holders of rec. i Cxuumetu&soﬂec a flnlg{zi 3 Holders of rec.
Pratt & Whitney Co., pref. (quar.) 3% . 20| Holders of rec. Camp el P Do AT a0l (quari)S ) Holders of rec.
Quaker Oats, common (quar.)- . . 16|*Holders of rec. Canada Cement, preferced (uar.) . ... y 0. violiers of rec.
Preferred (quar.) § |1 *Holders of rec. Can. Connecticut Cotton Mills, pf.(qu.) . 2|*Holders of rec.
Quissett Mill, ct;m.mon (quar.) 2 Feb. 15 Holders of rec. F 5 Preferred (quar.) (Jan. 1923 dividend) & *Holders of rec.
Reynolds Spring, pref. A. & B (quar.)._ *Holders of rec. A C“mg{‘m gﬂnvertem (quar.)........_. it v Holders of rec.
St. Mary’s Mineral Land *Holders of rec. . 6 | Canadian e 0011\1;‘"8 5 2 <= b, Holders of rec.
Sharp Manufacturing, com. (quar A 3 Holders of rec. 3 Sm:'::{ rltli,n on , Inc., pref. (qu.). far. Holders of rec.
% : o8 Servico—
giﬁﬂﬂir’&’ 83 gfn\(}l::a\)(os-(ﬁu?ah)zif ) : 15“33}333 g§ lx:gg NS Common (mthly.y (pay. In cash scrip)| *¢}4 [Mar. 1|*Holders of rec.
Standard Oil (Ohio), com. (quar.) .- .50 . 2| Holders of rec. F\ Common (pay. in com. stock scrip) ... Mar. 1|*Holders of ree.
Timken Roller Bearing (quar.). H . 20 *Holders of rec. Pref. & vref. B (pavable In cash) § [Mar. 1{*Holders of re
Truscon Steel, preferred (quar.)- . _1|*Holders of rec. Colorado Fuel & Iron, prefeired (quar.) . . 28| Holders of rec.
U. 8. Cast Tron Pipe & Fdy., pref. (qu.) ) 15| Holders ot rec. Consolidated Cigar Corp.. pref. (quar.). 5 Holders of ree.
Preferred (qﬁar ) 2 .15/ Holders of rec. F, Consumers Co., preferred A Holders of rec. ¥\
Preterred (quar.). ... . 15 Holders of rec, 80":}080::{ Slﬂdlm common (quar.). b : gg:gem o; rec.
e - . ; ontinen 4 5 ers of rec,
Welch Grape Juice Co., oref. (quar.) ... 8" Holders of rec. SO inl Paper & Bag Mills, comy (qu): ; L
=T 2 . Preferred (QUAr.) - ooeeeeo . : Holders of rec.
Below we give the dividends announced in previous weeks | Cosden & Co., pref. (auar. Mar. 1| Holders of rec.

and not yet paid. This list does mot include dividends | Diels W's {guaE e ¥ |Mac. 24| Holders of res,

announced this week. ; 1ar. 15| Holders of rec.

Dominion iridge (quar) .. .. w3 ‘e 5| Yalders of ree. J
Dominion Stores, Ltd., common (No. 1) . Holders of rec.
th;l Books Closed. Coy?:r)x‘mnl 1850 ey --| &0e. sl ;Io;derg of ree.
N 5 Payable. Days Inclusive. Dow emical, common (quar. i ‘eh. to
Name of Company Preferred EQEM.)"-"-E"‘"; - . Feb. 6 to
Railroads (Steam). Eastman Kodak, common (extra) .. o ¥ Holders of ree. Ji
Alabama Great South(er. p,eg) 14 . Holders of rec. Jan. Elsenlohr (Otto) & pros.. com, (quar.).. 74 . Holders of rec.
Atch. Topeka & Santa Ke, com. (Quar.)- 1| Holders of rec. . f Endicott-Jonnscn Corp., com. (in stock) | 12 ‘eb. 15| Holders of rec. |
Baltimore & Ohio, preferred . Holders of ree. | Fifth Avenue Bus.__ . . |Feb, Holders of ree.
Bellefonte Central 5 . Feb. 1 to 3 Firestone ‘I'ire & Rubber, 7% 5 3 ‘eb, 15| Holders of rec.
Buffalo Rochester & Pittsburgh, com . Holders of rec. f First Morteage Guarantee Co.. “eh. 15)-Holders of reg. F
Preferred 7 $ Holders of rec. ) Foulds Milling Co., com. (quar.) $1 y Holders of rec.
) . Holders of rec. . General Asphalt, pref. (quar.).. Holders of rec.
Chie. St. P, Minn, & Omaha, common. p . 20| Holders of rec. [ General Development (quar.)______ 5 , Holders of rec.
Preferred 314 |Feb. Holders of rec, : General Cigar, Inc., preferred (quar., Holders 0. rec.
Cleveland & Pittsburgh, guar. (quar.)- 5 Holders of rec. 2 Debenture preferred (quar.)...__ % Holders of rec.
Special guaranteed (QUAT.)-----=---- 3 A Holders of reec. o Glllette Safety Razor (quar.). A Holders of rec.
Cripple Creek Central, preferred- . Holders of rec. r idend Holders of rec. May
Cub: Holders of rec. 2 . F. . . . Holders of rec. Mar. 22a
Holders of rec. : Great Lakes Dredge & Dock (quar.)...| 2 3 Feb. 9 to Feb. 15
Holders of rec. ¥ Hamilton MIg. (quar.) ... ... _______ ’ Holders of rec. Jan. 23
Holders of rec. .+ | Harbison-Walker Refrac., com. (quar.). 3 Holders of rec. Feb. 20a
Holders of rec. o 1 Preferred (quar.) 15 - Holders of rec .Apr. 10a
Holders of rec. *Holders of rec. Feb. 19
Holders of rec. s Hayes MIg., preferred *Holders of rec. Feb. 1
Holders of rec. 0 | Hoosac Cotton Mills, pref. (q Feb. 15| Holders of rec. Feb. 5
e. Holders of rec. Feb. 8 Hudson Motor Car (quar.) .|April 2| Holders of rec. Mar. 22a
Pennsylvania RR. (quar . Holders of rec. Extra .[April 2| Holders of rec. Mar. 22a
Peoria & Bureau Valley.. .. . Jan, 25 to Humphreys Ol . Mur. 15 *Holders of roc. Feb, 28
Pittsburgh & West Virginia, pref. (quar.) . Holders of rec. Hupp Motor Car, com. com stock) . Subject |to stockholders' meeting
Reading Company, first preferred(quar.) . . Holders of rec. Preferred (QUAT.) . ________ Apr. Holders of rec. Mar. 20a
Rich. Fred. & Potomac, com. & guar.stk. 7100 *Holders of rec. : Indlana Pipe Line (quar.) .. __________ Feb. 15! Holders of rec. Jan. 15

SRRRX ;&‘X

Imperial Oil, Ltd. (quar.)
Extra
Ingersoll Rand Co., com. (quar.)
Internat. Educational Publishing, pref. .
Jetferson & Clearfield Coal & Iron, com.
Preferred
Lanston Monotype Machine (quar.) - - - .
Ludlow Manufacturing Associates (qu.)
Mahoning Investment (quar.)
Extra
Manhattan Shirt, common (quar.)
May Department Stores, pref. (quar.)--
Michigan Drop Forge (monthly)

ek kbt ok 5O O 8 ek ek ek ek
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When
Payabdle.

Books Closed.

Name of Company. Days Inclusive.

Miscellaneous (Concinued).
Inland Steel (quar.)
Internat. Harvester, pref. (quar.) Mar. 1
International Shoe, common. . JApril 1
Intertype Corporation, com. QETR 15
Iron Products Corp., pref. (quar.) -| 2 . 15
Isle Royale Copper Co. (quar.)..... . .15
Kelly-Springhield Tire, 8% pref. (qu.)..| 2 Feb. 15
Kresge (8. S.) Co., common (quar.).._- .2
Common (payable in common stock) - 1
Preferred (quar.) 2
Lee Rubber & t'ive (quar.) 1
Lehigh Coal & Navigation (quar.) 2 . 2?
1
1
1

Holders of rec. Feb. 10
Holders of rec. Feb. 10a

.|Mar. 1

Feb.
Holders of rec. Jan. 25a
Holders of rec. Feb. 1la
Holders of rec. Mar. 12a
*Holders of rec. Feb.t15a
*Holders of rec. Mar. 12a
Holders of rec. Feb. 15a
Holders of rec. Jan.
Holders of rec. Feb.
*Holders of rec. Feb.
Holders of rec. Feb.
Holders of rec.
Holders of rec.
Jan. 30 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree,
Holders of rec. F
Holders of rec. F\
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
5| Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
rolders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Mar. 16 to
Holders of rec.
Holders of rec.
Mar. 10
Mar. 10 to
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec. M
Holders of ree. J:
*Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.
*Holders of rec.

Libbey-Owens Sheet Glass, com, (quar.)
Preferred (quar.)
Ligg. & Myers Tob., com. & com, B(qu.)
Lima Locomotive Works, com. (qQuar.) .- .
Preferred (quar.) “4 |} -1
Lit Brothers Corp. .. :|Feb. 20
Loew's Boston Theatres, - 15
Madison Safe Deposit
Extra
Martin-Parry Corpora 2
Massachusetts Cotton Mills (quar.
May Department Stores, com. (quar.
Mercantile Stores, Ine
Miami Copper (auar.)
Middle West Utilities, pref. (quar.).
Natlonal Biseuit, common (quar.) .
Preferred (quar.)
Natlonal Cloak & Suit, preferred (quar.)
Natlonal Enameling & Stpg., com. (qu.)-
National Lead, pref. (quar.)._.
National Supply of Del.(quar.) (
New Cornelia Copper
New Jersey Zinc (quar.)
Newmarket Mfg. (quar.)
New River Co., pref. (acct. accum
Ohio Oil (quar.)
Ontario Steel Products, pref. (quar.)
Owens Bottle, common (quar.)
Common (extra)...
Preferred (quar.).
Patten Typewriter ( 3)=
Penmans, i.id . com, (quar,) . .
Pennsylvania Coal & Coke (quar
Stock dividend
Philipsborn, Inc., pref. (quar.)
Pittsburgh Steel, preferred (quar
Pressed Steel Car, pref. (quar.).
Procier & Gambie, com. (quar.) .- o
Producers & Refiners Corp., com. (No.1)
Pullman Company (quar.)
Pure Oil, common (quar.)
Quissett Mills (quar.)
Quaker Oats, preferred (quar.)...
Republic Iron & Steel, pref. (quar.) .
Reynolds Spring, pref. A & B (quar.) ..
Royal Dutch Co

Monthly._ _
Shetl Unlon OI1, pref. (quar.) . ...
Sherwin-Willlams Co., com. (quar.
Preferred (quar.)
Sinclair Consol. Oil Corp., com. (quar.)-
Smith (A 00 Cor
m - 0.) Corp., pref. (quar.
Southern Pipe Llnep Prald
Southern States Oil (monthly)
Spalding (A. G.), 1st preferred (quar.) - . Holders of rec.
Second preferred (quar.) 2 Holders ol ree,
Standard Clay Products (Canada) (No.1) . 15/*Holders of rec.
Standard Milling, com. (quar.) . 28| Holders of rec.
Preferred (quar.) 1g . 28| Holders of rec.
Standard O11 (Callf.) (quar.)-. ... . . 15| Holders of ree.
Standard Oil of New York (quar.) 35¢.\Mar. 15/*Holders of rec.
Standard Oil (Ohlo), pref. (quar.) s Holders of rec.
Standard Sanitary Mfg., com. (quar. 2 . 15| Holders of rec. .
Common (extra).. Feb. 15| Holders of rec. Feb.
Preferred (quar.)_______ . 15/ Holders of rec. Feb.
Stern Brothers, pref. (quar.). 2 1| Holders of rec. Feb.
Preferred (ouar.) : Holders of rec, May
Stewart Manufacturing, com. (quar.)- Holders of rec. Jan.
Stewart-Warner Speedometer (quar.). . Holders of rec. Jan.
Studebaker Corp., common (quar.) Holders of rec. Feb.
Preferred (quar.) Holders of rec. Feb.
Superior Steel, 1st & 2d pref. (quar Holders of rec. Feb.
Swift International Holders of rec. Jan.
Thompson (John R) Co.,com.(monthly) Holders of rec. Feb.
Thompson-Starrett Co., pref Holders of rec. Mar.
Timken-Detrolt Axle, preferred (quar.)- Holders of rec. Feb.
Tobucen Products, ¢lass A (GUAr.) - - oo -~ Holders of rec. Jan, J
Unlon Tank Car, common (quar.) Holders of rec.
) Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Feb

_—
b O

—
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United Drug, 2nd pref. (quar.)
United Dyewood, pre!enged (qu:

Preferred (quar.)_

Preferred (quar,

Preferred (quar.)___

United Engineering & Fdy., com. (quar.)
U. 8. Cast Iron Pipe & Fdy., pref. (qu.).
U. 8. Lumber (stock’dividend)

‘l;. ; éltvu;!é & Lo, (quar.)

- S. Steel Corporation, com,

Preferred (quar,) o
U. 8. Tobaceo (payable in stock)
Van Raalte Co., pref. (quar.)..
Vivaudou (V.) Inc
‘Wahl Co., common (monthly)

Common (monthly)

Preferred (quar.)________
Weber & Hoilbronver, pref, (q
Westtield Mfg., com. (quar,)

Preferred (q

Oct.
Jan2'24

Mar. 15| Holders of rec.
Mar. 1|*Holders of rec.
Mar. 15| ilolders of rec.
Mar. 30 i to
Feb. 27 . to . 8
Arr. 16| Holders of rec. . 19k
Mar. Holders of rec. . 15a
.|Mar. 2|*Holders of rec. . 19
. [Mar. Holders of rec. . 21a

Holders of rec. . 22a

Holders of rec. Mar. 22a

Holders of rec. Feb. 23a

Holders of rec. Jan. 3la

Holders of rec. Jan. 3la
stockholders' meet. Mar. 2
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders ot rec.

Holders of rec.

Holders of rec. Feb. 14a

Holders of rec, Feb.19 '23

R R

‘White (J. G.) Co., Ine., pref. (quar.
White (J. G.) Eng., pref. (quar.).__
White (J. G.) Mgt. Corp., pref. (qu:
‘White Motor Co. (quar.)
Will& Baumer Candle, com. (quar.).__
Woolworth (F. W.) Co., common (quar,)
‘Worthington Pump & Mach., pt. A. (qu)
Preferred B (QUAL.) ac e e ceceaaa oo
Wright Aeronautical Corp. (quar.)..___
Wurlttzer (Rudolph) Co.—
Elghtper cent preferred (quar.)....__
Efghtper cent preferred (quar.)...... Holders of rec. May 2223
Beven per cent preferred (quar.) .. Holders of rec. Mar, 22

* From unofficial sources. 1 The New York Stock Exchange has ruled that stock
will not be quoted ex-dividend on this date and not until further notice. $ The New
York Curb Market Association has ruled that stock will not be quoted ex-dividend
on these dates and not until further notice,

d Correction. e Payable In stock.

a Transfer books not closed for this div.
S Payable In common stock. g Payable In scrip. A On account of accumulated
k Subject to approval of stockholders,

dividends,
1 Payable in dividend obligations.

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 Feb. 3. The
figures for the separate banks are the averages of the daily
results. In the case of the grand totals, we also show the
actual figures of condition at the end of the week.

NEW YORK WEEKLY CLEARING HOUSE RETURNS.
(Stated in thousands of dollars—that 1s, three ciphers (000] omitted.)
0;1\1,1‘12101 \Profits.

Rescrrcl ]
Discount,| Cash | with Net Time | Bank
Invest- | in Legal [ Demand De- |Circu-
ments, | Vault. Dcpust»i Deposls. | posits. | la-
&c. tories. | | tion.

Loans, }
Week ending| —_—
Feb. 3 1923. |Nat’l, Dec, 29
State, Nov.15

(000 omitted.) |Tr.Cos, Nov.15

Members of Feld. Res.
Bank of N Y & S

Trust Co-._..| 4,000/ 11,841
Bk of Manhat'nid10,000d12,500
Mech & Met Nat| 10,000/ 17,182
Bank of Americal 5,500/ 4,551/
Nat City Bank.| 40,000 51,071
Chem Nat Bank| 4,500 16,244/
Nat Buteh & Dr 7
Amer Exch Nat 10,630 84,478 7,051 4,034
Nat Bk of Com. 32,660, 249,382] 13,556
Pacific Bank___| 1,000, 1.701| ¢ g 24,603 1,018}
Chat& Phen Nat

Bank.| Average
S s

63,590
123,478/

Average|Average|, Average |Average| Apge.
s 3 S 3

718 0,351‘ 47,481 5486/ ____
2,194/ 14,743/ 102,712| 17,096 ____
4,211| 19,871| 154,843| 5,028 006
1,540/ 9,696/ 71,634 2,829 ____
6,312 63,181| *597,162! 30,768| 2.113

13,605 2,237 8,903 338
521| 3 ‘ 10, 29

3| e,
3 122,487, 23,412 5 801
Hanover Nat Bk| 25, ,905 ,99 100
Corn Exchange._| e9,075e11,920 7
Imp & Trad Nat| 1,500, 8,636
National Park. . 10.000‘ 23,882
East River Nat.| 1,000 80
First National__| 10,000 51,584 7,252
Irving National| 12,500| 10,989, 0
Continental Bk._ 1,000/ 92 8,041 6,149 365
Chase National | 20,000 22,057| 355,576| 325,341 27,085
Fifth Avenue.. 500 2,430 21,979 661 3 22,750 ——a
Commonwealth 9,483 225
Garfield Nat___
Fifth National_
Seaboard Nat__
Coal & Iron Nat 12,605
Bankers Trust. | *245.348| 16,8908
U S Mtge & Tr.| 3,000 5 7 p’ 47,04 5
Guaranty Trust 1268
Fidel-InterTrust
Columbia Trust
N'Y Trust Co..
Metropolitan T
Farm Loan & Tt ‘
Columbla Bank| 2, 0| 2,145
Equitable Trus 12,000‘ 15,754

“751
6,387
50

|

5,000, 8,003
10,000/ 17,69

| 3.802| 28465 2.084
1,368 21,803 *191,977| 13.247
51,881/520,297/c3,878,273,310,287/30,536
49,576508,023/c3,885,193/317,454'30,011
52,603 527,448,c3,874,718/319.947130.438
53.160/527,931/c3,839,240(389.771/30 624

Res've Bank.

1,621 1,021 19,250, 52
344/ 380 2814 2,170
1,856 20,495 52,187

4,166|  ©1,568] 54,409

4,227 51,140

29,43
187,024

Total of averages280,175 447,649 4,584,867

Totals, actual cojndition Feb, 34,582,781
Totals, actual coindition Jan, 27‘4.567.969,
Totals, actual cojndition Jan. 20/4,593.362!
State Banks [Not Me mbers |of Fed'l
Greenwich Bank 18,571
Bowery Bank._._ 5,790
State Bank.___ 84,127

2,500 4,684]
3,750 7,681

Totals, actual cojndition Feb, 3

Totals, actual condition (Jan. 27| 108,362 5,467 4,094 51,291

Totals, actual cojndition |Jan. 20, 109,873 5,378 3,880 52,315

Trust Companlies Not Membeers of Fe d'l Res'veBan/k—

Title Guar & Trif10,000f11,414 52,295 1,471 3,753 34,843

Lawyers Tit & T) 4.000; 6,832, 26,074 921| 1,638 16,920
51,763|

14,000, 18,246/ 78,369 2,392 5,391

Totals, actual condition [Feb. 3| 77,6901 2,306 5,672
Totals, actual condition Jan. 27, 79,203 2,453 5,610 1,869 ___.
Totals, actual co'lLdItlon Jan. 20 79,089 2,433 5,662 1,860, __.-

Gr'd ager., nvgei297.025:473.577v4.771.724 59,708 529,854 f3.981.604:375.399 30,536
Comparison witth prev.week . _ +4,649——1,269—2.016’ —5.765‘—12.968’ +29

Feb. 314,768,727 57,445517,022'83,987,781'373,422 30,011
week_.| 13,193 3,168 19,230, 9.033“ 2,830 473

Jan. 27/4,755,534 60,613 537,152'83,978,698 376,252 30,438
Jan. 204,782,324 60,971 537,473 83,944,466 446,078 30,624
Jan. 134,783,277 67,475 541,425 4,082,945 102,504 30,524
Jan. 6/4,820,390 68,294489,420| 4,004,973 405,268 30,447
Dec. 304,852,162 67,078556,760' 4,042,719 415,83530,437

3,470

Total of averages 108.488: 5,435,

108,255| - 5,473/

54,447

992
711

1,703 ____
1,615 ____

Total of averages,

52,689
52,905

Gr'd ager., ad'lgcond'n
Comparison witlh prev.
D | )¢
Gr'd aggr., act'licond'n
ur'd aggr., act'ljcond’n
Gr'd aggr., act’ljcond’'n
Gr'd aggr., act’ijcond’'n
Gr'd agegr., act'ljcond’'n

Note.—U. 8. deposits deducted from net demand depesits In the general tota
above were as follows: Average total Feb. 3, $51,512.000; actual totals, Feb. 3’
$47,512,000; Jan. 27, $55,574,000; Jan. 20, $82,376,000; Jan. 13, $63,576,000; Jan. 6
$130,371,000. _Bills payable, rediscounts, acceptances and other liabilities, average
for the week, Feb. 3, $549,417,000; Jan. 27, $524,335,000; Jan. 20, $481,518,000;
Jan. 13, $465,586,000; Jan. 6, $481,219,000. Actual totals, Feb. 3, $514,820,000;
-_1{280%'{) $554,998,000; Jan. 20, $516,960,000; Jan. 13, $450,236,000; Jan. 6, $449,-

. * Includes deposits in foreign branches not included in total footing as follows:
National City Bank, $118,904,000; Bankers Trust Co., $10,110,000; Guaranty Trust
Co., $79,287,000; Farmers' Loan & Trust Co., $13,000; Equitable Trust Co., $26,~
848,000. Balances carried in banks in foreign countries as reserve for such deposits
were: Natlonal City Bank, $29,253,000; Bankers Trust Co., $985,000; Guaranty
Trust Co., $11,990,000;Farmers’ Loan & Trust Co., $13,000; Equitable Trust Co.,
$4,197,000. ¢ Deposits in foreign branches not included. d As of Dec. 7 1922.
€ As of Jan. 3 1923. f As of Dec. 31 1022,

The reserve position of the different groups of institutions
on the basis of both the averages for the week and the actual
gogldxtlon at the end of the week is shown in the following two

ables:

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS
AND TRUST COMPANIES.

Averages.

Cash
Reserve
in Vault.

Reserve 2
Total Reserve
Reserve. Reguired.

Surplus

in
Depositories Reserve.

Members Federal
Reserve banks____

State banks *___

Trust companies.._.

S
6,542,900
318,760
18,550

6,880,210
7,820,270

$ $ $
520,297,000{520,297,000 513,754,100
4,166,000{ 9,601,000/ 9,282,240
2,392,000, 5,391,000/ 7,783,000| 7,764,450

7,827,000 529,854,000'537,681,000 530,800,790
7,881,000 531,870,000 539,751,000 531,930,730
3 8,033,000 539,816,000 547,849,000 535,752,410,
Total Jan. 13._..' 8,274,000 539,914,000 548.198.000 535,810,370

* Not members of Federal Reserve Bank.

@ This Is the reserve required on net demand deposits in the case of State banks
and trust companles, but in the case of members of the Federal Reserve Bank
includes also amount in reserve required on net time deposits, which was as follows:
Feb. 3, $9,578,610; Jan. 27, £9,961,650; Jan. 20, $10,971,810; Jan. 13, 810.428,630.

igitized for FRASER .
tp://fraser.stlouisfed.org/




THE CHRONICLE gl [Vor. 116.

Actual Figures. Boston Clearing House Weekly Returns.—In the fol-
= lowing we furnish a summary of all the items in the Boston
'Serve b 3 .
1 Total Reisroe surpius | Clearing House weekly statement for a series of weeks:

n
sttart Re & ;- €.
Depottiarsct I EeaIen| | Setuirad i SIRCTT BOSTON CLEARING HOUSE MEMBERS

rs Federal 3 s s 3
- e 523 Q00508 038000 14 4010l —6.878 70 R
473, ,700.000| 9,205,200 7 :
2.396,000| 5,672,000 8,068,000 7,717,200| 350,800 1923. | previous week. | 1923.

i $ s s
Total Feb. 7.869,000/517,922,000!525,791,000/531,521,110{~—5,730,110 f
Total Jan. 22| 70920000/537.152,0001545,072.000.530,447,480| 14,624,520 | Samy Salean A Bl et L0
Total Jan. _Z| 7.811,000!537,473,000!545,284,000 528,147,560| 17,136,440 g estments. 856,007,000 Inc. 100,000 856.807.000
Total Jan. 8,463,000 541,425,000 549,888,000'544,794,360! 0,093,640 dual deposits, inecl. U.8.|626.956.000, Dec. 7,082,000, 634,038,000
122,547,000 Inc. 2,144,000'120,403,000
* Not members of Federal Reserve Bank. 110,737,000 Inc. : 110,054,000
b This is the reserve required on net demand deposits in the case of State banks ‘. 9,129,000, Dec. 1,2 10,404,000
and trust companies, but in the case of members of the Federal Reserve Bank in- 0 :{7.661,000 Inc. $ 25,771,000
cludes also amount of reserve required on net time deposits, which was as follows: 66,787,000 Dec. 68,493,000
Feb. 3, 89,523,620; Jan. 27, $9,598,410; Jan. 20, $11,693,130; Jan. 13, $10,383,570. Reserve In Fed. Res. Bank__| 71,825,000 Dec. 71,972,000
Cash in bank and F. R. Bank| 9,002,000 Dec. 218,000 9,220,000, 9,351,000
Reserve excess in bank and %
Federal Reserve Bank____| 2,219,000 Inc. 343,0000 1,876,000/ 1,647,000

State Banks and Trust Companies Not in Clearing

House.—The State Banking Department reports weekly | py 5y ge)hia Banks.—The Philadelphia Clearing House
figures showing the condition of State banks and trust com- | . .+ 0 #0the week ending Feb. 3 with comparative figures

panies in New York City not in the Clearing House as follows: | for the two weeks preceding, is given below. Reserve
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER [requirements for members of the Federal Reserve System

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. are 109 on demand deposits and 3% on time deposits, all
(Figures Furnished by State Banking Department.) to be kept with the Federal Reserve Bank. *‘Cash in

rors ’i,’,’{:{:,’,’;‘,;{;{’”‘ vaults” is not a part of legal reserves. For trust companies
Loans and investments $760.657.800 Tno. $5.499.600 | not members of the Federal Reserve System the reserve
gg{gem ik x lg,ggg.ggg geecc 22;.;% required is 10% on demand deposits and mcl,l’ldes “Reserve
8,573, i1 i . . L) “ . =
Depoalta with Federal Reserve Bank of New York. 67.365.000 Tne. 1,244.500 | With legal depositaries” and “‘Cash in vaults.
Total deposlis. . i 5o 797182700 Inc. 5,712,500
Deposits, eliminating amoun' ue m reserve de- ’;
polmrlia nn‘t’l g;:m other banksdand trust c(lnn- LG R Jan. 27, Jan. 20
jesin N. Y. City exchanges and U. 8. deposits. 749,823,200 Inc. 2,295,300 e s ko Lo
Reserve on deposits 119/666.300 Tno. 6.268.300 | Two Ciphers (00) omiited.|Membersof| Trust 1923. 1923.
Percentage of reserve, 19.8%. F.R.System|Compantes| Totak.
RESERVE. |
$35,875,0 $5,000,0| $40,875,0! $40,375,0| $40,375,0
< kS —Trust C 241 1875, ,000, ) ,375,
Caan n vl Tmagadtaon 1014 Sas.iida00 14430 | sormiusandpTOCo | H00ARDN T00 AT 1SEATE T2
: s ety s ’ N ns, disc” " 33 i 5,329,0|
Deposits in banks and trust cos... 8,131,400 0£.93% 21,763,400 05.20% | Fxobanges for Clear, House| 20.5: 872°0| 30.406.0
$34,769,700 21.07%  $84,806,600 19.62% | D¢ from banks

Bank deposits
* Includes deposits with the Federal Reserve Bank of New York, which for the

Individual deposits- -| 52012450
State banks and trust companles combined on Feb. 3 was $67,365,600. Lo gggg‘;{:z--- 87357610
- . 8. deposits (not Incl.) . .
Res've with legal deposit’s
Reserve with F. R. Bank__

Banks and Trust Companies in New York City.—The

\[ i i 3 Total reserve and cash held| 64,49 . 1936,0/
averages of the New York City Clearing House banks and | Fotet reserne b 43830 505830

trust companies combined with those for the State banks | Excessres. & cashinvault-| 9,293,00 2,262,01 11.555.0
and trust eompanies in Greater New York Cit,y outside of * Cash in vault not counted as reserve for Federal Reserve members.
the Clearing House are as follows:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Condition of the Federal Reserve Bank of New York.
} GREATER NEW YORK. —The following shows the condition of the Federal Reserve
- Bank of New York at the close of business Feb. 7 1923 in
Loans and Demand «Towal Cash | Reserse tn | cOMparison with the previous week and the corresponding
Investments. Deposits. in Vaults. |Depositories. | date last year:

Feb. 7 1923. Jan. 31 1923. Feb. 8 1922.
Resources— 3

s s s s s
5,305,281,600 | 4,628,334,800 | 90,361,200 | 623,563,900 | Gola and gold certificates 146,335,710 131,725,466 286,890,000
5,397,018.900 | 4.699.067.600 300 | 642,922,400 | Gola —F. R, Board... 224,593,845 1275,55 1375,
5.4021995,200 | 4,650,020,500 798,300 | 642,922,400 | Gold settlement fund—F. K. Board 24,503,845 173,275,557 54,375,000
394,373,600 | 4,623.416,200 | 871350900 | 623,119,700 | Total gold held by bank 370,020,555 305,001,024 341,265,000
43.725.300 3.740.400 91.084.000 | 014,915,700 | Gold with Federal Reserve Agent. 635,202,076 645,413,770 711,797,000
31,639, 80.248! 7.6569.30( 1804.5 1000,
l«l.ﬂS{L.’M)O 47562416100 8 o 8131970600 Gold redemption fund 8,098,127 5,804,577 10,000,000
27,903,200 | 4,592,120,500 | 88.954.800 | 612,086,200 | Total gold reserves 1,015,120,754 956,309,372 1,063,062,000
09,438,800 | 4,542/820.600 | 01.41 609,280,700 | Roserves other than gold 261130232 27,558,634 43,060,000
1798,475,400 | 4.545.721,000 | 93839300 | 609,293,500
5,523.700.500 | 4,594.948,100 | 100,766.600 | 618.154.200 | Total reserves 1,041,268,086 083,867,906 1,106,122,000
4,733,584,900 | 100.243.100 | 632,127,800 | *Non-reserve cash 10,000,636 9,853,477
4,302,407,700 | 90,677,500 | 656,380,000 | Bills discounted:
4.774,720.400 | 93.343,300 | 642,753,600 | = Sccured by U. S. Govt. obligations_.. 193,108,675 230,612,297 111,432,000
4.760,083.200 | 86,646,900 | 637.700:500 | A1 OLHET- o - - ooommme oo 27,024,346 21,251,852 41,345,000
e -| 5,522,233,200 | 4,734,806,000 | 83.614.700 | 622,630,300 | Bills bought in open market 27.410,286 27,784,602 40,402,000
Feb. 3 5,532,381,800 | 4,731,427.200 | 82,113,900 | 627,114,400
Total bills on hand 248,443,307 270,648,752 193,179,000

U. S. bonds and not('s;l..--a .......... 25,608,350 25,040,450 29,452,000
p i U. S. certificates of indebtedness—
New York City Non-Member Banks and Trust Com- | Onevyear certificates (Pittman Act) .. 33,900,000

” 3 : All othe: 26,707,000 54,028,200 69,215,000
panies.—The following are the returns to the Clearing House | *"°"*
by clearing non-member institutions and which are not in- | , Toal eaning assets- A I e e b
cluded in the “‘Clearing Hous 12 ) ing: 5% redemp. fund ag ank notes-
g House Returns® in‘the foregoing: . | 8% racnb: ) 108,508,713 107435015 92.200,000
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | Al Other resources- et ) kst
HOUSE. Total resourceS- - a--ct-eemen ..--1,472,888,754 1,472,263,601 1,535,004,000

(Stated in thousands of dollars—ithat 1s, three ciphers [000] omitted.) Ltabtlittes—

Capital pald in 28,748,000 28,736,000 26,958,000
Net el 50709,523 569,799,523 60,197,000
CLEARING  |Caplial.| Profits Reserve| Net Net | Nayy | Deposits— 11,046,452 41,397,000

NON- 2 Government 13,657,005
S e ' sl amartd s inelly 2ot Member banks—Reserve account.... 710,606,633 720,920,177 686,330,000

Legal | De- | De- | Circu- | Nember 10,659,100 12,181,384 11,408,000

Week ending 3 . | Depost-| posits. | posits. | lation.
e e L | M Ean o
554,344, ,028, 15,027,
-~ edb,'f:::.fsa?"“k. . . Average Avesraoe Average Ave;aae Average|Average §: gf g::‘:i’::&?::ﬂ::éﬁﬁﬁﬁ&mbuny h it 80‘:43 133 20,272,000
Battery Park Nat.} 1,500{ 1,163} 11, Deferred avallabllity items 8 443, ,084,
W.R.Grace& Co.| '500] 13300 10:049 oo “osl soodl sioos _1°% | Au other labliities 21200861 2,098,384 3,331,000

Total Feb. 3 .| 2,000{ 2,502 21,147| 201 1,767) 9,723 7,064 Total labllities 1,472,888,754 1,472,268,601 1,535,004,000

.3
3
3
V3

[ T

State Banks ot Me/mbe: ! ¢ Ratio of total reserves to deposit and
Bank of Wash. Ht A 200|336 5 avd gl F. R, note liabilities combined 76.0% 81.7%

: 0 4,627, 1,000
Qe ’ Contingent llabllity on bilis purchased
Colonial Bank.....; B0 1.57%) 10.20%) 2,378 1,263 19.820) ... for l%relgn correspondents L4 11,711,907 12,666,608 11,983,994

Total Feb. 3 .| 1,000 2,208} 24,48 2,9371 1,530| 24,453 1,000 * Not shown separately prior to January 1923.

Trust Companies/Not Me{mbers of Fed.| Res'vel Bank {
Mech.Tr.,Bayonne]  50C 34¢| 9,212 338 209 3,488 5,643 CURRENT NOTICES.

Total Feb.3...| 500| 348 9.212) 338 209 3,488 5,643 —ZEvans, Stillman & Co., specialists for many years in oquip!;ent tr\lz:
gregn ,059| 54,844 3, securities, and one of the largest dealers in the country in this type
gorgga:gon wl'{?z'ﬁreeiggg ity floate 3+5‘1)g 3484 ‘31"2’215 Za securities, have compiled and published a handy manual giving the essen-
Grdager., Jan’27| 3,500 5.050| 54,903 3,496 8,570 ! tial details of the more important equipment trust issues now outstanding.
Granger. Jan. 20| 3'800 5059 53881 3.747 3.537) :g;-‘ﬁg- %g»g‘g Equipment trust securities have taken a leading position in popular interest
Gr'd aggr., Jan. 1% 31200 5.435| 53,814 3.044 3654 a3s 339 13994 and favor. With increasing knowledge and better appreciation of their
Gr'd aggr., Jan. 3,200 5,43 63.102I 3,819 3,352 237,973 12:414 investment qualities has come a strong demand for authoritative informa-
a U. 8. deposita deducted, $5C5,000. - tion on the subject. This important and useful reference book, attractively
Bills payable, rediscounts, acceptances and other liabilitics, $2,036,000. bound In black and gold, is in concise form and conveniently arranged for
Excess reserve, $160,320 decrease. practical utility.

igitized for FRASER
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD.

The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 8, and showing the condition
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the return for the latest
week appears on page 560, being the first item in our department of “‘Current Events and Discussions.”

CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE Crose or Business F'ms. 7 1923.

Feb. 7 1923.7141!1. 31 1923.|Jan. 24 1023.!Jr‘m. 17 1923.\Jan. 10 1923.|Jan. 3 1923.|Dec. 27 1922.|Dec. 20 1922. Feb. 8 1922.

RESOURCES. S 8 $ | S 3 3 S 3 $
QGold and gold certificates 307,567,000| 292,664,000 298.207.000( 205,840,000] 2 00,000 272,504,000| 273,825,000 291,081,000{ 382,418,000
Gold settlement fund, F. R. Board 569,278,000 561,403,000 556,642,000| 535,229,000 3,338, 550,126,000/ 509,580,000 582,494,000/ 514,110,000

Total gold held by banks 876,845,000' 854,067,000 854,849,000 832,089.C00 824,638,000( 822,630,000| 783,405,000! 873,575.000] 896,528,000
Gold with Federal Reserve agents 2,139,375,000 2,174,677,00012,181,121,000 2,195,474,000|2,186,194,000|2,165 627 000 2,198,846,000(2,117,688,000:1,942,725,000
Gold redemption fund 59,856,000/ 47,066,000 44,167,000/ 49,940,000/ 51,873,000/ " 61,194,000|  58.188.000 54,647,000] 82,099,000

Total gold reserves 3.076.070.000‘3,075,810.000 3.080.137.000'3.077,492 100013,062,705,000(3,049,451,000|3,040,439,000 3,045,910,000 2,921,352,000
Reserves other than gold 143,288,000 151,333,000 141 .844.000; 136,645,000) 124.509,000| 113,442,000| '108.398.600 llO.TQQ,OO()' 141,277,000

Total reserves._ 3,219,364,0003,227,143,000 3,221,981,000 3,214,137,000(3,187,214,000 3,162,893,000|3,148,837,000 3,156,709,000,3,062,629,000
'Non&l{merveegash 67,770,000 54,452,000 79,958,000 82,178,000 92,165,000 94,442 000
Bills discounted: ¥
Secured by U. 8. Govt. obligations..| 344,646,000/ 377,482,000/ 341,649,000 284,017,000 281.995,000| 351,483,000 316,495,000/ 314,851,000] 361,906,000
Other bills discounted --| 224,663,000| 219,769,000; 223,086,000| 229,328,000| 230.053.000 276,162,000 313,390,000/ 300,707,000| 461,553,000
184,945,000{ 188,566,000| 204,547,000 201,335.000) 225,760,000| 255,182,000, 216,293,000 251,728,000 94,255,000

754,254,000 785,817,000 774.282.0001 714,680,000| 737,809,000, 882,827,000 876,178,000| B67,286,000{ 917,714,000

166,086,000 162,952,000 166,857,000 156,878,000 175.709.000 182,315,000 179,192,000/ 174,958,000 109,919,000

e 187,038,000 L 232,189,000

One-year certificates (Pittman o I | oo ] e S 12,000,000
Other certificates 185,062,000, 255,5 332,457,000) 274,230,000| 286,601,000 2,282,

Municipal warrants 4.000; 10.000 24,000 39,000 40,000 26,000

Total earning assets 1,107,378,000 1,127,105,000'1,127,122,000 1,246,009,000(1,339,420,000(1,334,101,000(1,298,552,000/1,260,015,600
Bank premises 46,640,006, 46 46,400,600, 45,805,000 45,521,000 45,281, 47,227,000{ 47,181,000/ 36,496,000
5% redemp. fund agst. F. R. bank notes 311,000 310,000 311,000 911,000 2,097,000 2,520,000 2,625,000 8,029,000
Uncollected {tems 524,354,000 580,148,000/ 653,495,000 608,541,000 770,070,000 757,500,000 759,392,000| 450,841,000
15,518,000 15,180,000; 15,497,000 15,329,000 14,894,000, 15,506,000 15,226,000 14,840,000 14,769,000

4,981,635,000 5.013.540.000]5.071.399.000 5,138,467,000(5,193,255,000/5,429,709,00015,305,411,000 5,279,299,000/4,832,779,000
107,810,000, 107,703,000 107,648,000 107,484,000: 107,455,000| 107,450,000 107,256,000 107,261,000, 103,233,000

--| 218,369,000 218,369,000 218.3569,000 218,359,000 218,369,000| 218,369,000/ 215.398,000| 215.398.000 215,398,000

Deposits—Government --l 35,131,000 46,014,000 33,042,000 9,341,000 6,193,000 6,630,000, 7,809,000 6,715,000{ 112,717,000
Member bank—reserve account... - _11,905,530,000 1,913,446,000 1,924,521,000!1,918.468.000 1,960,346,000|1,942,749,000|1,861,281,000|1,840,205,000{1,714,668.000
Other deposits | 23,780,000, 31,602,000 33,263,000/ 41,642,000/  53.337.000 75,394,000] 31,165,000 35,039,000] 31,111,000

Total deposits '1,964,441,000 1,991,062,000 1,990,826,00011,959,451,000/2,019,876,000|2,024,773,000 1,900,255,000(1,881,959,000{1,858,496,000
. R. notes In actual circulation 2,217,817,000 2,203,701,000 2,225,231,000/2,256,491,000, 2.312.674.000/2.411.058.000 2,464,121,000/2,456,711,000.2,166,179, 000
. R.bank notes In circulation—net liab. 3,309,000 4,105,000 3,132,000 3,117,000 2,866,000 10,632,000 12,499,000
Deferred avallability items 459,255,000' 479,551,000 514,997,000 573,705,000, 521.667.000 578,502,000; 576,997,000
All other llabilities 10,634,000, 10,049,000 11,196,000 9,850,000{ 10,338,000 9,580,000f 29,247,000/ 28,474,000

Total labilities 4,981,635,000 5,013,540,000 5,071,399,000/5,138,467,000,5,193,255,000 5,429,709,000/5,305,411,000/5,279,299,000/4,832,779,000
‘Ratlo of gold reserves to deposit and

F. R. note llabllities combined 73.5% 73.3% 70.6% 72.8% 70.6% 68.7% 69.6% 70.2% 72.5%
Ratio of total reserves to deposit and |

F. R, note liabllities combined 77.0% 76.9%'! \76.4% 76.1% 73.6% 71.3% 72.1% 72.8% 76.1%

Distridbution by Maturities— S | s S S s S s $ s
1-15 days bills bought in open market. 65,080,000, 65,983,000 71,673,000 62.,988,000| 72,452,000] 97,524,000 83,210,000 72,811,000 49,096,000
1-15 days bills discounted 430.152.000] 453,690,000 421,946,000 357,072,000 353,518,000 443,297.000 43(,465,000f 419,329,000/ 509,208,000
1-15 days U, 8. certif. of Indebtedness. 4,872,000 11,048,000 13,970,000 75,710,000] 145,787,000] 100,385,000 5 76,670,000, 35,019,000
1-15 days municipal warrants | 6,000 17,000 26,000 14 o e 2,000
16-30 days bills bought in open market 34,040,000 41,654,000 41,930,000 47,229,C00| 48,561,000 45,049,000 65, ,000| 16,768,000
16-30 days bills discounted 36,917,006 - 34,946,000 31,576,000] 31,695,000] 34,678,000 43,826,000, 49,4 5,000 81,307,000
5,914,000 - 500,000 2,000,000
16-30 days municipal warrants | i Brmaate 0 26! 140,000
31-60 days bills bought in open market. 42,551,000 45,442,000 52,446,000 55,604,000 A 68,309,000 70,654,000 16,743,000
31-60 days bills discounted 46,593,000° 46,589, 52,300,000, 48,289,000 61,399,000 66,519,000, 113,179,000
31-60 days U, 6. certif. of Indebtedness. 48,213,000 83,201,000 71,272,000 76 9,294,000
31-60 days municipal warrants.._______ ! 4,000, o 6,000 8,000
61-90 days bills bought in open market_ 32,354,000 29,204 28,628,000/ 35,375,000 37,180,000 34,461,000 11,431,000
61-90 days bills discounted 31,777,000, 38,258,000 38,848,000 43,339,000 49,550,000 50,059,000 48,794,000 82,558,000
§1-90 days U. 8. certif, of iIndebtedness. oy 14,507,000 81,919,000] 66.616,000| 62,670,000 62,383,000 38,165,000
*61-90 days municipal warrants T P oS 1,000 6,000 51,000
‘Over 00 days bills bought in open market 10,020,000 7,922,060 9,294,000 6,886,000 7,481,000 7,120,000 £ 8,109,000 217,000
“Over 90 days bills discounted 23,870,000 23,768,000 27,272,000 27,441,000 28,824,000 29,573,000| 31,380,000[ 31,511,000 46,207,000
‘Over 90 days certif. of indebtedness..__| 133,953,000 96,534,000 80,918,000/ 102,658,000] 104,761,000 107,238,000 112,350,000 113,720,000 147,711,000
*Over 90 days municipal warrants 1 | 1,000 '

Federal Reserve Notes— | !
“Outstanding 2,619,758,000 2,632,727,000 2,654,125,000 2,691,511,000/2,747,705,000 2,810,254,000(2,835,002,000 2,818,8()5,000'2.525.009.000
Held by banks | 401,941,000 420,026,000 428,804,000/ 435,020,000, 435,031,000 309,196,000, 370,971,000 362,094,000/ 358,830,000

In actual circulation 2,217,817,000 2,203,701,000 2.225.231.000;2.256.491‘000 2,312,674,000(2,411,058,000|2,464,121,000/2,456,711,000 2,166,179,000

Amount chargeable to Fed, Res. Agent|3,535,806,000 3,566,210,000 3.538.873.000:3.620.438.000 3,650,303,000/3,683,657,000|3,679,260,000(3,666,113,000,3,496,610,000
In hands of Federal Reserve Agent 916,045,000 933,483,000 934,748,000 928,927,000/ 902,598,000 873,403,000| 844,168,000 847.308.000‘ 971,601,000

Issued to Federal Reserve banks 2,619,758,000 2,632,727,000 2.654.1253999:?.69l.511.000 2.,747,705,0002,810,254,000|2,835,092,000|2,818,805,000,2,525,009,000
How Secured—

|
:!'.»9.790.000| 339,809,000 339.809.000| 342,462,000| 352,462,000{ 353,462,000 353,657,000] 346,292.000] 344,013,000
480,383,000 458,050,000" 473,004,000 496,037,000 561,511,000 644.627.000 636,246,000) 701,117,000{ 582,284,000
130,567,000 133,752,000 133,647,000 134,719,000 122,876,000 130.431.000 133,090,000 137,454,000! 134,397,000
1,679,009,000 1,701,116,000 1,707,665,000,1,718,203,C00|1,710,856,000{1,681.734.000 1,712,099,000/1,633,942,000 1,464,315,000

2,619,758,000 2,632,727,000 2,654,125,000 2,691,511,000(2,747,705,000 2,810,254,000|2,835,092,000(2,818,805.000 2,525,009,000

“Eligible paper delivered to F. R. Agent.' 721,280,000 753,115,000 746,805,000 685,399,000 713,616,000 850,750,000! 836,933,000! 832,130,000 8,886,807,000
* 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 FEB. 7 1923

Two ciphers (00) omiued. rvaring !
Federal Reserve Bank of— Boston |(New York| Phila. |Cl a Atlanta | Chicago |8t. Louts|Minneap. Kan.Clty| Dallas |San Fran.
RESOURCES.

s s $ s s s s s s s $
Gold and gold certificates 17,124,0 146,336,0| 21,267,0/ 14,120,0| 6,454,0| 5,587,0| 52,185,0| 3,011.0 7.7 1 19,716,0
‘Gold settlement fund—I.R.B'rd| 39,410,0| 224,504,0| 22,746,0| 76,931,0| 27,490,0| 21,765.0| 35.692.0 11,7720 24:5";?:3 3 gﬁsggig 32:907I0

Total gold held by banks 56,534,0/ 870,030,0 44,013,0| 91,051,0| 33,944,0/ 27,352,0, 87,877,0 32,237,0 24,169,0| 55,623,0| 876,845,0
159,951,01 635,202,01155,256,0/106,919,0| 68,487,0(108,593,0 412.924.0| 80.154.0 47,392.0 14,687,0 201,095,0 2,139,375,0

Gold redemption fund 7,971 8,908,0/ 9,211,0/ 2,660,0/ 3,101 1,790,0/ 12,919,0/ 2,105,0/ 18320 1,306,0| 4,884,0/ 59,856,0
1

0 .0

0{1,015,130,0/208,480,0/290,630,0/105,532,0'137,735,0 513,720,0| 97,042,0| 81,461,0 40.162.0'281.602.0'3.076.076.0

0/~ 26,139,0| 12,937,0| 12,042,0| 12,211,0| 9 25,330,0| 18,181,0 836, 5,308,0/ 5,615,0/ 143,288,0
3,0

0 0
Total reserves 234,504,0 1,041,269,0 221,417,0/302,672,0{117,74 147,361,0/539,050,0. 115,2 5,470,0/267,217,0/3,219,364,0
10,676,0|  10,001,0| 2.781)0| 4,204.0| 3,347, .0 05 0l e n oo AL0l 22410
Bills discounted:

Total gold reserves 224,456
Reserves other than gold 10,048,

,626

8,727 7,885,0 3,795,0| 2,230,0/ 4,286,0/ 4,783,0| 5,055,0, 67,770.0

Secured by U.S.Govt.obliga'ns| 27,350,0| 193,109,0 13,724,0| 15,981,
Other bills discounted 206,783,0( 27,924,0| 12,407.0| 11.125.0 23,048
‘Bills bought In open market 14,585,0)  27,410,0/ 26,578/0| 32,301,0 466,

0
0| 2,387,0| 22,012,0/ 7,638,0/ 1,400,0/ 3,324,0 16,480,0| 344,646,0
0| 16,477,0| 33607,0| 5.324'0 14.750,0| 14,129,0| 21,205,0| 224,663.0
0/ 6,562,0/ 13,863,0| 13,657.0| 1.982.0 85,0 21,074,0 26,382,0 184,945.0

Total bills on hand. . 68,718,0/ 248,443,0! 78,824,0 57,150,0| 39,495,0! 25,426,0, 69,482,0 26,619,0/ 21,356,0| 18,159,0| 36,515,0| 64,067,0

., 8. bonds and notes..... --| 56,968,0/  25,509,0| 24,470,0| 12/291.0 1,276,0/ 8,682,0| 18,072,0| 10,4020/ 26,930.0| 3,529,0| 27.616,0
U. 8. certificates of indebtedness. 22,144.0I 26,797,0/ 4,628,0| 23,098,0 4,531,0 60.256.0]‘ 10,806,0 530,0( 11,593,0/ 8,629,0] 7,126,0

Total earning assets 96,830,00_300,749,0 107,922,0' 93,439,0! 40,836,0' 31,233,0/144,420.0' 55,497.0 32,288,0' 56,682,0' 48,673,0' 98,809,0!1,107,378,0
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RESOURCES (Concluded)—
Two ciphers (00) omitted.

| | |
Phila. llmeoeland Richmond| Atlanta | Chicago :St. Louis Minneap. Kan.c‘uy’ Dallas lSan Fran.| Total
| i

|
Boston 'New YorlcI

Bank premises 4 234 0l 10551' 0l tsso 0| 7 §2° ol 2 217 0! 2 391 It 5 5 7 | H H y 0,0
o 5150  660,0; 7,522,0] 2,617,0, 2,091,0{ 8,328, 0 1, 736,00 1,937,0] 1,864, ,640,
5% redemption fund against S 1222 2 0/ 8,328,0 919,0{ 1,017,0! 4,736,0/ 1,937,0/ 1,864,0f 46,64
. R. bank notes 5,0 200,0 46,0
Uncollcctednems_.. 44,974,0] 108,509,0' 46,012,0! 54,118,0| 49,635,0] 21,965,0| 63, 4)’ 0] 32,633,0| 12,256,0( 34,659,0, 22,428 1)| 33,713,0
All other resourcesS. - —ccooeeo-- 455.(); 1,846,0' 547,0; 948,0 438.0j 317 0| 1,216 0] 506, 0‘ 1,761,0 863,0 014 0 4,987,0
Total rﬁ?{;}?{TIES 391,873,0 1,472,889,0 379,339,0 462,903,0,214,616,0 211,694,0 764.410,0‘,208.573,0!131,849,0 206,567,0 lZa 271,0 411,645,0 4,981,635,0
Capital pald In 8,154,0 28,749,0; 9,332,0, 11,711, 1 5,611,0| 4,380,0! 14,902,0{ 4,837,0| 3,580,0{ 4,614,0{ 4,187,0/ 7,753,0{ 107,810,0
Surplus 3 59,800,0 18,749,0 23, 4')') | 11, 288, 0‘ 8,042,0 30,398,0{ 9,665,0| 7,473,0{ 9,488,0/ 7,496, 0! 15,263,07 218,369,
Deposits: Government ! { 13,657,0 1,636,0 738, 1,104, 0 2,036,0' 2,299,0, 2,552,0, 2,017,0| 2,178,0{ 1,326,0/ 1,891,0' 35,131,0
Member bank—reserve scc't-- 124,(‘149.0| 719,607,0 112,271,0 152, 748 63,435, 0) 57,439,0 276 166,0| 72,742,0| 48,525,0| 82,072,0 54,078,0 139,798,0 1,905,530,0
Other deposits_ .- _________ 730,0 10,659, 0| 482 0 1,799, 144 0, 320, 01 965,0 664, 0' 1,422,0f 2,174,0 434, 0 3,987, 0' 23,780,0

Total deposits 129,076,0| 743,923,0 114,389,0 155,285, 64.683,0’ 59,795,0 281,430,0 7.),058.0! 51,964,0| 86,424,0 55,838,0 145,676,0 1,964,441,0
F.R.notesinactual circulation..(197,381,0| 554,344,0 196,947,0 227,249,0| 89,536,0 118,668,0 383,252,0/ 85,909,0; 56,077, 66,580,0. 32,617 0 20 ).267,0 2,217,817,0

F. R. bank notes in eirculation—
net liability 2,172,0!  797,0| 309,0
Deferred availabllity items. 40,606,0 83,873,0| 39,368,0| 44,369,0| 43,035,0 19,298,0 o 028‘ 0| 31,526,0| 11,866,0| 36,833,0 22,’2’65,0| 32,688,0| 45 ‘) 125 55,0
All other liabilities 3440 2.200,0‘ 554 0‘ 794,0 463,0' 611 Oi 1,066,0 678,0 889,0 456,0, 0 1,008, Ol 10,634,0
{ it i
Total ua}&?x;i&ﬁ&& __________ 391,873,0(1,472,889,0 379,339,0,462,903,0,214,616,0 211.694.0':64, 16,0|2OS,573,0‘131.849,0 206,567,0/125,271, 0, 411,645, 0‘4 981,635,0
Ratlo of total reserves to deposit
%?d lli‘ R. note liabilities com- i
ned, per cent. 71.8 80.2 71.1 79.1 76.3 82.6 81.1 71.2 76.2 68. 51. 5. O
Contingent liability on bills pur-| ’ 4 i (hhY s
chased for foreign correspond’tsl  2,328,0' 11,712,0' 2,551,0° 2,615,0' 1,562,0' 1,148,0° 3,795,0' 1,499,0 861,0° 1,531,0 829,0 1,467,0 31,808

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 7 1923.

Federal Reserve Agent at— Boston.|New York| Phtla. |Clevel’ d|Richm'd| Atlanta| Chicago |St.Louts| Minn. |K. Cly| Dallas |San Fr.| Total

Resources— (In Thousands of Dollars) $ S $ $ $ S S $ 3 $ $ $ s
Federal Reserve notes on hand 77,300| 398,690 52,200/ 40,490| 31,480/ 78,829 95,520| 25,190| 12,360| 20,760| 21,504| 61,725| 916,048
Federal Reserve notes outstanding 212,938| 740,679|218,023|244,467| 97,266/124,184| 448,209/105,869| 59,242| 73,591| 35,846|259,354/2,619,758
Collateral security for Federal Reserve notes outstanding

Gold and gold certificates 15,300| 260,531 13,275 .- 2,400 11,780 = ----| 320,709

Gold redemption fund 16,651 33,671 2,602| 6,193| 15,279 34 5 26| 19,775 130,567

Gold Fund—Federal Reserve Board. 128,000, 341,000 65,795/100,000 397,645 ) 181,320/1,679,009

Eligible pnper{Amount required 52,987| 105,477| 62,767 ,548| 28,779 15,591 35,375 25,71: 58,259| 480,383

Excess amount held 15,731 119,660( 8,208 10,153, 9,823 34,107 ¢ 3,267| 15, 228 5,780/ 240,897

518,907(1,999,705/496 ,454|538,401|236,165|337,020|1,026,225/237,813|139,832|171,209|108,424|586,:13/6,396,461

Liabilities—
Net amount of Federal Reserve notes received from
Comptroller of the Currency 290,238/1,139,369(270,223|284,957|128,746/203,013| 543,819/131,059| 71,602| 94,351| 57,350(321,079/3,535,506
Collateral received from [Gold 159.951| 635,202|155,256196,919| 65,457(108,503| 412,924 80,154| 47,392| 58,715/ 14,687/201,095/2,139,375
Federal Reserve Bank|Eligible paper 66,715 225,137| 70,975 56,615 38,932| 25,414 69,482 26,600| 20,838/ 15,143| 36,387| 64,039| 721,280

518,907/1,999,708|496,454|538,491(236,165|337,020|1,026,225|237,813|139,832|171,209| 108,424/ 586,213/6,396,46 1

Federal Reserve notes outstanding 212,038| 740,679/218,023|244,467| 97,266/124,184| 448,209(105,869| 59,242| 73,5601| 35,846|259,354 2,619,758
Federal Reserve notes held by banks 15.557| 186,335| 21,076| 17,218| 7,730 5,516 65,047| 19,960| 3,165 7,011 3,229| 50,097| 401,941

Federal Reserve notes in actual circulation 197,381 554,3441196,947/227,240! 89,536/118,668' 383,252/ 85,909! 56,077! 66,580 32,6171209,2572,217,817

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 alwa.ys a week behind those
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Oct. 18
1917, published in the “Chronicle’” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the latest
week appear in our Department of *‘Current Events and Discussions’ on page 561

1. Data for all reporting member banks in each Federal Reserve District at close of business January 31 1923. Three ciphers (000) omitted.

Federal Reserve District. Boston |New York| Phtla. |Cleveland Rich d| Atlanta | Chicago |St. Louis|Minneap./Kan.City| Dallas |San Fran.| Totad

Number of reporting banks 46 107 56 84 78 36 30 52 66 780

Loans and discounts, gross: 3 s $ $ $ 3 S S $ $ § $ $
Secured by U. S. Govt. obllzatlons 15,694 92,132 20,743 31,176 10,756 2 17,840 7,850 5,712 16,191 276,332
Secured by stocks and bonds. 253,162/1,676,444] 232,257| 371,370| 123,152 4! 136,503 45,674 49,21_3 158,624| 3,723,182
All other loans and discounts. 592,358/2,323,611| 330,151 655,596| 314,040/ 336, 415 1,079, 362 295,932| 193,923 357 803| 207,463| 738,499 7,425,153

‘Total loans and discounts 861,214/4,092,187| 583,151(1,058,142| 447,948/ 403,283/1,661,539| 450,275 247,447| 443,779 262,388| 913,314|11,424,667
U. 8. pre-war bonds. 12,798, 48,550 11,344| 47 30,472 14,461 23,651 15,324 8,321 12,069 » 36,240| 280,684
U. 8. Liberty Notes. . 79,197| 485,010/ 48,328 ’ 12,266 24,777 & 46,357 p 91,644
U. 8. Treasury Notes 7,108| 50,219 5,006 2,440 4 9,590 4,89 13.21?
U. 8. Victory notes & Treas’ notes_| 31,449| 515,865| 57,862 , I 26,711 : 46,:38‘)

U. 8. Certificates of Indebtedness__ 9,304| 98,622 2,05 4,640 3,2 11,586
Other bonds.c:tocks and securitles__| 173,087 766,717 188,066 297, 117 52 257 359 748| 91,535 30 806 -)9 013 8,201| 158,985| 2,221, 1957

Total loans & dise’ts & investm'ts,|1,174,247(6,057,170| 895, 808 1,597,949 583,883 5 2,340,755 622,852 329 983 593,885| 323,982(1,271,369(16,273,275
Reserve balance with F. R. Bank_ .. 84,880/ 71,560 116,243 36,047 45,399 g 44,865 27,58 88,173| 1,444,013
Cash in vault 18,755 15,058| 29,555 13,076 f 7,563 11,994 274,952
Net demand deposits. -} 839,642 Y 2| 703,453| 943,270 343,285 )y 378,922 460,828 39,686 2(11,536,958
-| 241,585 68,864 548,435 148,871 183,383 3 124,775 ,64 3,728,602
Government demposits 11,001 1,95 14,260 7,854 6,886 20,865 5,719 1,604 933 9,533] 149,836
Bills payable and rediscounts with

Federal Reserve Bank: )
Secured by U. S. Govt. obligations| 12,023| 210,107| 21,961 3,538 9,291 9,877 3,517 y 1,820 11,886 287,301
All other 20,662! 16,971 6,375 4,493 10,873 9,300 2,069! 1,073 2,246 3,621 7,788 92,093

2. Data of reporting member banks in Federal Reserve Bank and branch citles and all other reporting banks.

New York City City of Chicago |AD F. R. Bank Cities\F. R. Branch cumfomer Selected Cities. Total.

Three ciphers (000) omitted. f
Jan. 31.| Jan. 24.| Jan. 31. | Jan.24.| Jan.31. | Jan. 24. | Jan.31.| Jan. 24"1 Jan. 31.% Jan. 24. .Ian.31'23.'Jan.24'23v.i‘eb. 1°22.
Number of reporting banks 64 64 50 50 262 262 207 207| 311 311 780 780 806
Loans and discounts, gross: $ 3 $ $ $ $ 3 $ 3 $ $
Secured by U. S. Govt. obligations| 82,900 82,985 33,580, 33,932| 188,882| 188,651 48,001 48,566| 39,440, 40,151| 276,332 277,368] 449, 734
Secured by stoeks and bonds 1 505.0861 491,211 407,277| 430,786 2,722,321} 2,728,132| 542,272 545,682 458,589 459,055 3,723,182 3,732,869 3,112, 1865
All other loans and discounts ‘2,029.710 001 642 626,026 614,489| 4,562,635| 4,512,100/1,533,5291,532,605 1,328,980 1,332,615 7,425,153 7,377,320] 7, 315 444

Total loans and discounts. 3,617,6963,575,838/1,066,8831,079,207| ‘7,473,838 7,428,883 2,123,802/2,126,853 1,827,0271,831,821 11,424,067|11.387.55 10,878,043
U. 8. pre-war bonds .| 37,920{ 38,276 2,245 2,245 98 370 874| 76,804, 76,573| 105,510, 105,034 280,684/ '
U. S. Liberty bonds. - Ao 417,820, 43,335 46,726] 650,521 ’ 249,634 " 169,860| 1,069,378 k 098,525
U. 8. Treasury bonds. 37,693| 28,933 26,243 03,449, ' 31,118 24,587 151, 2’0 148,

U. 8. Victory notes & Treasury notes 490,623 83,923 722,893 132,392 81,671 : 507,930
U. S. Certificates of Indebtedness._ 106,238 18,470 133,295 39,5689, 37,48 16,288 1908, '758] 230,547
Other bonds, stocks and securities.. 565 391 552,583 186.264| 189,758| 1,210,942 1,201, 1823 .‘389.713| 585,348 421 302 418,774| 2, 221 057| 2,205,945 2,092,675

Total loans & dise'ts & invest'ts,5,256,506/5,219,071/1 1430,053'1,429,808/10,383,308(10,340,240(3,243,052 3,242,888 2,646,9152,648,035(16,273,275 16,231,168/14,707,720
Reserve balance with F. R. Bank__| 608, 194 610 1497 '151,487| '148,931| 1,033,460 242,601) 233,179 '167 172,170 1,444,013 854] 1,285,176
Cash In vault 67,197| 69,579 28,614/ 30,924 141,721 i 56,900/ 60,383 77,908 274,952| 288,10:

Net demand deposits. 4,438.679/4,462,330/1,036,336/1,028,820| 7,930,887 1,932,884/1,907,469 1,665,300(11,536,958
Time deposits 493,608 493,238 367,254 365,727 1,787,100 1,142,526(1,137,274 799,599| 8,728,502
Government, de; 57,159, 70,579| 13,244 16,547 110,463 133, 25,563 31,263 13,810 16,222 149,836

posits
Bills payable and rediscounts with

F. R. Bank:
Sec’ ligations..| 189,385 151,545 1,461 4,380 287,107 194,711 32,502/ 46,327 17,692| 18,628 287,301 259,666 '
All o pead byU e 8,362 15,237 6,586 5,184 56,467, 61,670, 15,481 16,783 20,145 20,882 92,093 99,335 205,651

Ratio or buu payable & rodlscounf.s

tal 1 : 4
MR talloa™ sl sali oell. oy 2.8 2.5 15l 19 14 15 2.3 2.2 2.7

* Revised figures.
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Wall Strect, Friday Night, Feb. 9 1923.

Railroad and Miscellaneous Stocks.—Taken as a
whole and viewed from the constructive side, business
at the Stock Exchanga this week has been decidedly satis-
factory. There were seasons of reaction, of course, especially
on the vacillating attitude of the Turks at Lausanne, but
each was succeeded by recovery to a higher level. The
result is an advance of from 1 to 4 peints in a considerable
list of railway shares and from 1 to 3 in prominent indus-
trials. Moreover, the volume of business has been decidedly
above the recent average, amounting to nearly 1,200,000
shares daily and to over $13,000,000 par value in bonds.

The Franco-German situation seems tc have lost the hold
upon public interest which it recently had and more con-
cern is now felt about affairs in the Levant, which at the
moment are far from propitious. The effect of all this
in Wall Street is more than offset, however, by the generally
favorable condition of domestic activities. Latest reports
of steel production and railway operations show that both are
far in excess of previous records. The daily steel output
in January increased from 101,200 tons at the beginning
to 105,125 tons at the end and the number of cars loaded
during the last week of that month exceeds the previous
best record by 67,332.

The following are sales made at the Stock Exchange this
week of shares not represented in our detailed list on the
pages which follow:

Sales
Jor
Weck.

Range for Week.
Highest.

Range since Jan. 1.
Highest.

STOCKS.
Week ending Feb. 9.

Lowsst. Lowest.

$ per share.|S per share.

Feb
Jan
Feb

Par.|Shares,
1734
0| 93

$ per share. | $ per share.

Feg 7120 Feb 7

Railroads

Ann Arbor 100,
Bangor, preferred.__100
Buff Roch & Pitts, pf.100
Central RR of N J__100 3
Clec Cin Chic & St Louls|
Colo & South, 1st pf.100
Detroit United Ry __100|
Duluth S8 & A, pref. 100,
Illinois Central, pref.___ 600‘113
Int & Gt No Ry (w1).100 1,100 221§
Manhattan Ry serip____| 2500 434
MStP&SS M, pref.100
M K & T, full paid

Preferred. full paid____
Nash Chatt & St L__100
Nat Rys Mex, 1st pf_100
N Y Ch& St L, 1st pf 100/
Tol 8t L & Western

Preferred.

Jan

NSO LW OD

100/ 65
1,500 513

Industrial & Miscell’s.!
All America Cables..100/ 200104
Amer La France Fire En,

7% cum pref. 100, 100 9534
Amer Rolling Mill, pf 100/ 800, 99
Am Metal tem ctf, pf.100| 350 115
Assets Reallzation.___10, 100
Atl Fruit Col T ctf of dep!
Atlas Powder 0
Atlas Powder, 6% cu pf.
Auto Sales 50‘ 100/ 2
Bayuk Bros, pref.._.100, 700111
Bklyn Edison Inc rights_47,318, 4
Burns Bros, pref____ 1005 100120
Cert-Teed Pr, 1st pt.'lOO' 100 88
Cluett, Peab & Co, pnoo' 200110
Coca-Cola, pref 100 600 94
Com Solvents, Class A_*
Conley Tin Foil »
Cons Coal of Mary'd-100|
Cont Can, Inc, pref._100
Cosden & Co, pref
Crex Carpet
Emerson-Brant, pref_100|
Fidel Phenix Fire Ins_25|
Gen Am Tk Car 7%pf100, 200 100 5%
General Baking Co..._* | 700, 80
Gimbel Bros pref. __ -100{ 2,400.100
Gt Western Sugar pf. 100/
Guantanamo Sug pf. 100
International Salt.._100
International - Shoe. . __*
Laclede Gas pref____100
Loose-W Bise 1st pt-100
Lorillard pret
Macy preferred.____
Magma Copper.. _

Met Edison pref
Middle States Oil rights.
Monongahela Trac pref.
Nat Bk of Commerce 100
Nat Enam & Stpg pf_100
New York Shipbldg___*
North American Brights .
Nlagara Falls pr pref. 100!
Otls Steel pref 100
Pacific Tel & Tel pref 100,
Packard Motor pref.100
Philadelphia 6% pref_50
PhillipsJones Corp pf. 100
Plerce Arrow rights
Pittsburgh Steel pref. 100!
Porto Rican Am Tob.100
Prod & Ref Corp pref.50
Prod & Refiners rights_ _
P S Corpof N J pref____
Ry Steel Spring pref.100
Rels (Robt) & Co 1st pf100,
Reynolds Spring rights_ .
Shell Union Oil pref__100
Simms Petroleum..._10
Sinclair Cons Oil pref 100,
Tobacco Prod pref...100
United Dyew’d Corp 100,

Preferred 1
U S Express 100, 10t
U S R & Imp full paid. .|
U 8 Tobacco * 1

Pre

200,107 %
60010635
100] 25
800 2514 | 2¢ 7|l 2534
20011515 ‘ 8102

LN CAINMOOWIWIODSNOL &

00 T e oD N1

West Elec 7% cum pf 100
West'h E & Mfg 1st pt 50
Worthington pref B.1 5|
Youngst Sheet & Tube-*|  600| 7755 5

* No par value.

6614
7%

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending

|
Stocks. Ratlroad, | State, Mun.
Feb. 9 1923.

-_— &ec., \and Foreign|
Shares. ’Par Value. Bonds. | Bonds.

608,500/ $60,100,000
977,331 85.950.000
1,369,780! 120,200,000
1,209,117, 118,050,000
1,185,400 115.700.000
1,251,000 119,000,000

6,601,128 $619,100,000

Saturday
Monday - -
Tuesday - -
‘Wednesday -
Thursday -
Friday

2,133,500/
1,883,500/
1,924,000,
1,318,500
2,144,500

Week ending Feb. 9.
1923. ! 1922, 1923. ' 1922,

6,601,128 4,314,443 27,974,471 22,758,481
$619,000,000{$381,847.375 $2,601,388,000/ $2,061,560,925

$19,376,550| $30,413,300 $103,582,450)  $274,861,050
11,817,000/ *13,958,500 68,058,000 53,081,500
43,609.000| 37,895,100 203,014,000 206,292,100

Total bonds $74,802,550 $82,266,900' $374,654,450!  $534,234,650

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Sales at Jan. 1 to Feb. 9.
New York Stock
Ezchange.

Stocks—No. shares___
Par value

Government bonds. . =
State, mun. & for'n bds
RR. and misc. bonds_ _

Boston
Bond Sales

Philadelphia
Bond Sales

17,335 $27,500 $5,500!
31,437 2995 35,000
38,345
25,737
26,126
32,577 33,000
171,557

$265,350

91,942! $170,000

Baltimore
Bond Sales
24,100

Week ending
Feb. 9 1923.

Shares. Shares.

Saturday 1,139
Monday - 629
Wednesday
Thursday - -
Friday

6,410
11,377

47,438
50,122

22,400
$160,400
$257,900

8,076
10,738

Prev. week revised

Daily Record of U. 8. Bond Prices. Feb.3.| Feb. 5.
101.54
101.48]

Feb. 6.

101.64
101.46
101.58

Feb. 7.
101.68

Feb. 8.

101.66
101.56

First Liberty Loan l’}!lgh 101.56
334 % bonds of 1932-47__{Low.| 101.44
(First 314s) |Close| 101.48
Total sales in $1,000 units___ 159
Converted 4% bonds of (High
1932-47 (First 4s).___{Low.
Close

Total sales in $1,000 units___
Converted 41{% bonds(High
of 1932-47 (First 41{s){ Low.
Close

Total sales in $1,000 units___
Second Converted 417 ijlilgh
bonde of 1932-47 (First{ Low.
Second 414s) Close
Total sales tn $1,000 units__ .
Second Liberty Loan High
4% bonds of 1927-42____{Low.
(Second 4s) Close:
Total sales in $1,000 units.__
Converted 414 % bondsJngh
of 1927-42 (Second Low.
Close,

41{s)
Total sales in 81,000 units___
Third Liberty Loan High
44 % bonds of 1928____{Low.
(Third 41(s) Close
Total sales in 81,000 units. __
Fourth Liberty Loan I!ilgh
41{ % bonds of 1933-38_ _{ Low.
(Fourth 414s) Close
Total sales in $1,000 units_ . _
Victory Liberty Loan h
43{ % notes of 1922-23__
(Victory 43%4s) Close
Total sales in $1,000 units___
Tmnsury9 % High o0y
4148, 1947~ ! X !
- Close A J 99.98

§

Total sales in $1.000 units. .. 170
Note.—The above table includes only sales
bonds. Transactions in registered bonds were:

101.40 to 101.44]92 3d 414s.

-- 98.52 to 98.80|30 4th 4148
--- 98.10 to 98.30(34 Victory 43{s__ -100.00 to 100.06
98.18 to 98.86 |15 Treasury 4175 99.82 to '99.86
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

‘ Int. I

83
100.00

of coupon

98.70 to  99.00
- 98.52 to 99.00

Int,
Rau.l Big. IA:NG.

Maturity.

June 15 1924 ..
Sept. 15 1924
Mar.15 1925 .
Mar. 15 1926
Mar. 15 1923
June 15 1923.__

Maturity. Bia. lAaku.

Dec. 15 1925.__ 0934 2034
Sept. 15 1923_.. 995§ | 100
Sept.15 1926 _. 99 993{
Mar. 15 1923 .__ 997 | 100
June 15 1925.__ 99154 100l
100145
100

Dee. 15 1927._. 09154
Dec. 15 1923.__ 9%

Foreign Exchange.—Stgrling ruled dull but steady and
a trifle higher. The Contlgental exchanges, on the other
hand, moved irregularly, with occasional sharp losses.

To-day’s (Friday’s) actual rates for sterling were 4 65 35 @4 6534 for
sixty days, 4 6715 @4 677¢ for cheques and 4 673{ @4 6815 for cables.
Commercial on banks sight, 4 67 @4 6735; sixty days, 4 6414 @4 647%;
ninety days, 4 63% @4 64, and documents for payment (sixty days),
2 ??;@«%@gsgg]% Coftiton for payment, 4 6714 @4 6754, and grain for payment

D 24 .

To-day's (Fridgy‘sL actual rates for Paris bankers' francs were 6.15@
6.21 )4 for long, 6.20@6.26 4 for short. Germany bankers’ marks are not
yet quoted for long and short bills, Amsterdam bankers' guilders were
39.05@39.12 for long, 39.36@39.43 for short.
75E5x5c{13‘?ge at Paris on London, 74.75: woelk's range, 73.60 high and

The range for foreign exchange for the week follows:

Sterling Actual— Sizty Days. Cheques. Cables.

High for the week.___ 4 5 - .68 7-
Low for the week_ ___ ggg% 18 ?1.67 18

Paris Bankers' Francs—
High for the week
Low for the week
Germany Bankers’ Mar,
High for the week
Low for the week
Amsterdam Bankers'
High for the week 39.56 39.65
Low for the week 38.90 39.26 39.35
d(scgﬁ;stul:;g:g:nnge.—(ghlca 0, par. St. Louilsy.I 15t@250.sli%r031 ,000
. +..Par. San Francisco, : ontreal, .
$1,000 discount,. Cincinnati, par. g e

_The Curb Market.—The review of the Curb Market]is
gwen this week on page 581,

6.50
6.17%4
0.0033

6.49

6.1624
0.0033
0.0024 0.0024
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PER SHARE PER SHARE
HIGH AND LOW SALE FRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923. Range for Previous
NEW YORK STOCK On basis of 100-share lots Year 1922.
Baturday., Mmday, Teesday, ]Wedne.vlaw Thuud/l:l.! Priday, J EXCHANGE raatlt
Peb. 3. Feb. 5. Peb. 6. Feb. 7. | Feb.8. Feb. 9. . Lowest Highest Lowest | Highest

$ per share | $ per shaer | $ per share | $ per share | $ per share | $ per share | Sharex Railroads Par| $ per share | $ per share per share $ per share
36 361 36 36341 37 3873 37 37 37 3773| 1,400\ Ann Arbor preferred 3213 Jan 10| 387z Feb 277 Jau; 62 A
1011g 2 1013 10214| 10134 10214| 1011z 102 101 102 11,500| Ateh Topeka & Santa Fe__100( 100 Jan 16| 10233 Jan 01% Jan| 10813 Sept

90 20 90 90 90 ‘)011 8973 9 *8914 90 1 ‘1’0 Do pref... ... .100| 8814 Jan 17| 9011 Feb 845 Jan| 9513 Aug

214 23] " : 214 3 233 23 Atlanta Birm & Atlantic. . 100! 113 Jan 3 233 Feb 3 Jan 513 Apr

118 “9|gl 5 116 119 11912 nql» 5 Atlantic Coast Line RR.-.IOO 110'4 Jan 17| 121  Feb 83 Jan| 12473 Bept
515 5213' 5: 51 51 3 Baltimore & Ohio 4013 Jan 17| 527 Feb 3313 Jan| 604 Aug
6013 6014 60% 39 ,100{ Do, prefi_i____C & 5734 Jan 24 33 Feb 5213 Jan| 088l Aug
1155 1134 25, 12 27 1212 22,! rooklyn Rapld Tranqlt._.loo 10% Jan 11 2 6 Jan| 29 June
*9ly  913(10 2 35 Certiflcates of deposit. .. 81z Jan1l| 13 2 5% Jan| 2473 June
14514 1471 14718 1;7&, - Canadian Pacific Jan 17 11913 Jan| 151% Aug
753% 7613 75 512 f; ¥ Chesaneake & Ohlo 69 Jan17 3 A4  Jan| 79 Aug
10312 qogl, 1 b 2 212 10212 1 Jan 22 4|l 1003 Dec' 105% Oct

; s 31 5,90 21y Jan 4 33 J { 134 Jan| 123 May

Jan 12 3!g Jan| 2073 May
Jan 16 1214 Jan| 43% Aug
Jan 17' 3 3llg Tan| 06413 Aug
Jan 18 7 33 Dec 103 May
15,200 Jan 18 g 7 Dec 2413 May

22,500 Jan 15, 171 Jan| 36% Aug
35,300 ref Jan 13 29 Jan| 5514 Sept
5 Jan 23| 59 Jan| 9513 Bept
Jan 4| 117 100 Jan| 125 Aug
Jan 15 3012 Des
Jan 18 5 8314 Jan
X Jan 24 7014 Jan
Chle St P Minn & Om Jan 9 57 eb 6!} 51  Jan
Colorado & SBouthern Jan 11 S g 38 Jan
Delaware & Hudson. ... 3 Janll 9|| 106% Jan
Delaware Lack & West 5 22% Jan 11 108 Feb
Jan 18 : 7 Jan
Jan l‘ll 33 ¥ 1113 Jan
Jan 22l 7's Jan
Jan 23 7|| 7014 Jan
Iron Ore propomas 3 Jan 18 32 2813 Nov
QGuit Mob & Nor tr otfs___100 Jan 12! 9 6 Jan
48 3 2 Do pref.. et e LY Jan 2 B 16 Jan
1103 11213 33 ¥ 2 t : Ilinols (,entml Jan 17 b 8 Jan
1 1 1, 1 1; 1, 1; ’a é Interboro Cons Corp_.Na par I3 Jan 17 13 Dec
#5g 3 3 £ Do noref. . . 100 Jan 4 ' 33 Dec
18 20! 5y p Interboro Rap Tran Wwi...100 15 Jan16 b Nov
2213 2 2 23 & 3 22 9/100! Kansas City Southern.. .. 100' Jan 12! 235 Novi 30l Apr

5312 | 5 5413 55 Do pref 00 Jan 13 Nov| 6913 Apr
*32 33 3: ¥ : : 34 4 Jan 30| 2 Feb| 397 June
*§714 2 2 40! pref Jan 11 Feb
028 2 0 S 20 the el ik st
*46 48 50 2 100| Manhattan Ry @uar . Jan 25 5 Jan

Eq Tr Coof N Y ctf dep- 100 Jan 25 Dec
Market Street Ry Jan 23 ;
Feb 2 2 Fe Jan
Jan 10 2 Jan
Jan 31 Jan
Minneap & St L (new).... 5 Jan
Minn 8t P & 8 8 Marle_...100
Missourl Kansas & Texas. . 100
Mo Kan & Texas (new) .

Do pref trust ctfd. .

0| Nat Rys of Mex 2d pref._.
New Orl Tex & Mex vito..
New York Central

0| N Y Chicago & St Louls,
Do 2d pref

3 21g| 2 3 2214| 27, N Y N H & Hartford 2212 Jan 30

20& 211z| 2 211} 2 21 p 213 4,200/ N Y Ontario & Western 2112 Feb 7 9

14 1 18 3 Norfolk Southern. 0| 1| 18% Feb 9 2213 June

11‘335 ll3lz 2 2 : 10 11753 Feb 9 12513 Sept

80 { 80 | * 7 = o0 pref 0 3| 78 Jun29 v

7555 7813 3 , 2 ¥ p 78% Feb

4613 463% 48 5

*131z 1413
3912
74
66
38%
91lg

Do 2d pref...
Rutland RR pref__ ._____. ~100
8t Louis-San Fran tr otfa__100
Do pref A trust otfs___100
8t me Southwestern.

Seulmurd Alr Line
8,433\ Do pret

38,100/ Southern Paciflc Co

= e e i -

961y Oct
28% Aug

241 2 al, 2 :
1715 Third Avenue

58 5812 G Twin City Rapld Transit._100

1405 14112 2 Uniou l'ncmc 100

i 75 . 7

1312

219

preru
Western Maryland (new
e e nead=ere=l00 213 Jun 12
Jan 2
Do opref 100 Jan 8
Wheellng a Lake Erle Ry.100 Jan 18
pre! 100 Jan 17| 185 Feb
Jan 10 30 Feb

CLETLLVTLO AT TDOONDRITSS

Industrial & Miscellaneous|
Adams Express 100! 68 Jan 2' 7313 Janls

Advance Rumely Jan 2| 173; Feb 8|
Do pref 1 461% Jan 18| 46)3 Jan 18,
Alr Reducllon. Inc 5713 wan 10| 64% Feb 8|
Ajax Rubber, Inc. -ee 50| 1213 Jan 9| 1413 Jan 15l
Alaska Oold Mines 10 14 Jan 4 3 Jan 9
00| Alaska Juneau Gold Min. _ 113 Jan 7 114 Jan 5l
Allled Chem & Dye.-..No par| 7112 Jan 16| 80 Jan 2|
--100| 109 Jan 30| 1117 Jan 0
45 Janl1l0| 50 Feb
94% Feb 2| 9712 Jan 27
2912 Jan 16
583 Feb 1
60| 77 Jan 6
Am Bank Note pref. 5453 Jan 16
American Beet Sugar Jan 31
Amer Bosch Magneto. ‘)7 Jan 9 42'; Jan 12‘
‘ " 33 Am Brake Shoe & F___ 70 Jan 3| 701z Feb 9
*10712 2 10 Do pref lgg:z :}an 20, 1093 Jan 4,
37, 5g| 863 90 9012 9341112, 2 Jan 2|
'°1§:2;13 lﬁ“s 1?25: 112% %éi% Py 24 . 900 Do pref 100 {;3;4 £ l:;
‘gglz }gg 52‘4 5334 *125 2515 1251 51a | . Do préf 7100) 123 Jan10 1257 Jan 18
*6lg 67 6ly 6%l 6l 67 *6ly 6% 2 5% Jan30  7ls Jan 3
oes: Do sales on this day. 3 Ex-rights. § Less than 100 shares. 4 Ex-dlwdend and rights s Bx-dividend 6 Kx-rixnts (Juue 13 w cubseribe
enuo. l%rmll::rde.:% of Glea Alden Coal Co. at $5 per share and ex-dividend 100% In stock (Aug. 22)

igitized for FRASER
tp://frgser.stlouisfed.org/
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PER SHARE PER SHARE
#IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales ST Range since Jan. 1 1923. Range for Previous

OCKS
for NEW YORK STOCK On basts of 100-share iots Year 1922.
&wurday, Monday, Tuesday, ‘chne:daw Thursday, Friday, the EXCHANGE
Feb. 7,

Peb. 3. Feb. 5. Feb. 6. Feb. 8. Feb. 9. Week. Lowest Highest Lowest | Htghest

, 8 pcr share | § per share | 8 per share | $ per share | $ per share | $ per shars | Shares | Indus. & Miscell. (Con.) Par| $ per share | § pér share ’s per share $ per share
153 157 1414 1514 153 17 1612 173 1714 1753| *171 7,800| American Cotton OIll 0 1414 Feb 2034 Jan 4 143 Nov
283 20 253 2 29 33 34 3414 345 5 3,300, Do pref 108 2534 Feb 383 Jan 4| 3313 Nov
65 633] *65 3 634 631 63 634 3 2,500| Amer Drugglsts Syndicate._10 61g Jan 7 Jan 8 413 Jan
*134 *132 £ < g 14014| 139 1413;|*1381, 3,400| American Express 100( 133 * Feb 142 Jan 2||-126 June
*1114 *111; 12 p 233 1273] 1213 121, b 2,300/ American Hide & Leather_ 100 11 Jan 1273 Feb 7 1013 Dec
*§7 *67 3 9 70 | *68 6913 1,900 Do pret 00f 6612 Jan 2| 70 Jan1l5 Jan
101 4 1067s| 10614 10914 2| 9,800 9812 Jan 31| 1091z Feb 9 Jan| 122 Bept
*8.;14 514 2 . 6ly 871a| *8S61s 871 2 2 100/ . Do pref 100 8512 Jan 2 Jan| 954 Aug
28131 28 293 33 20 12,700 Amer International Corp__100| 243 3 Feb 9 53 Dec| 505 June
1133 2 2 1113|1133 100| American La France F E__10 A Jan 2 Jan| 14 July
323 3 J p é 3’33 31334 325 Y. 2,600{ American Lin 0 p. Nov| 4213 Oct
*53 i 5 55 5 & 20 Do pre 50 Nov| 6413 Oct
12334 12413 1257 512 5 18,550, American Locomotive 7 5 Jan| 1363 Oect
12114 12134 22 2 2 700 Do pref 2% Jan| 12214 Dec
517 : 52 5312 212 & 5 9,200 -V 44 Sept| 5212 Sept
8112 2 0 8312 B *8334 2,300 2 J. Jan| 129 Oect
778 77 8 58 3 * 8l 58| 8,850 3 Jan 8% Oct
1812 . € 1913 2 9° 7 2 2014 9,300 “No Jan| 2414 May
58% 2 P 6133 62 38,900 2 Jan| 6713 May
10014 33 3 1001 ) by 400 3 ] f 10413 Oct
5 2 *145 g 100| 140 Jan| 159 Sept
Am Steel Fdry tem ctfs_33 1-3 5 303, 461g Sept
Do pref tem ctfs 100 | 105 1084 Oct
8573 Aug
112 Aug
47 May
Do pre 100 55 5 71 Jan
Amer Telephone & Teleg__ i . 2 133% May
Amerjcan Tobacco. 3 16913 Sept
o pref (new). ] 108% Oect
-100 5 ! 1653¢ Sept
Am Wat Wks & El v t o___100 6 3314 Nov
Do 1st pref (7%) v t ¢_100 3 937 Sept
Do particpf (6%) v t ¢ 100 2 5514 Oct
Amer Wholesale, pref 95 Jan
Amer Woolen.... 100/ 93 111 Oet
0. 100 11113 Dec
Amer Writing Paper pref_.100 5514 Sept
Amer Zinc, Lead & Smelt___25 2 21 Sept
Do vref..____.._.__. 25 p 57 Sept
Anaconda Copper Mining__50 57 May
6812 2 Assoclated Dry Goods..__100 7073 Dec
Do 1st pref_.___ 86 Oct
*90 91 9113y Oct
2/ *12512 12612 10 : 29 13513 May
3 27 No p 3¢ 513 Apr
2612 2 4314 May
19 p Do pref 100 9 Feb 9 3114 May
141 90 15312 Jan 10, 1575 Oct
11913 Do pref 120 Jan18 11913 Dec
197 195% Jan 5 2213 May
323 3512 Jan 12 40% Sept
8712 100 Do pret 100 y 3| 8913 Jan23 91 BSept
s 13712 1393 1451g Sept
11614 200 ef 100 1163.1 118 O
No par|
3012 Barnsdau Corp, Class A____25 34’3
1914 6 Class
15 Batopllns Mlnlns ‘
5434 Bayuk Bros... 6079
6634 6933
6212 5
65 o
9714 pref.
109 1103; 1111 1111 900 116% June

943, 051y ¢ 963 97 A 00 101 Oct
- 7| » 6 6 | 9 614 *614 5

83, g 9 9 9 00

‘6612 5 4 *6612 *661s Do 1st pref.

25 g b 25 ¢ *243; ¢ Do 24 pref
11114 1117% s 1137 1173 2 Brooklyn Edison, 2 100 Jan g
12255 1223;| 12 ; 2 " 4 12 6, 9 Brooklyn Union Gas__ 70  Jan| 12413 Nov
601 601s 3 1 2 5 Brown Shoe Inc, 100, 60 J 42 Jan| 647 Sept
*13 3 ~ ] ¥ 2 2 Brunswick Term & Ry Sec 100 2 113 June 5% June
139 P 2 Burns Bros. 100 2 F 3 11313 Jan| 147 Dec
40 1g 405 39 M 4 Do new Class B com 28 5313 Oct
- Butte Copper &Zinevte.. 5 1013 Dec
Butterick 100 34 Feb
Butte & Superfor Mining___10 354 Oct
Caddo Central Oll&Ret No pa; 5 634 1513 Apr
California Packing, N 8612 Sept
California I'etroleum. 2 717 Jan
Do pret 9813 Apr
Callahan Zinc-Lead. . 1214 ¥eb 4 1133 May
Calumet Arizona M 57 Jan13 6613 June
Carson Hill Gold 914 Jan 16 1633 Mar
Case (J I) Plow. -No par 3 p 3% Feb 7 913 June
Case (J I) Thresh 78 Jan 16 931 Aug

Central Leather 36 Jan15 4413 Sept
Do pref 100 73% Feb 8| 823 Sept
Cerro de Pasco Copper.No par 453 Jan 2 46% Dec
00| Certain-Teed Prod. 44 Feb 7 5313 June
Chandler Motor Car._.No Feb 7914 Apr
Chicago Pneumatic 'I‘ool._lOO 7 895 Sept
Chile Copper.. 2 2! 3 2914 Nov
4 33% June

7013 Dee
No 823 Oct
100 2815 Feb 9 37 May
Columbia Gas & Electric__100| 1037, 1123 Jan 9 1147 Sept
Columbla Graphophone No par| & 53 June
Do pref 100 2! 5 ol 21 June
Computing-Tab-RecordNo par 743 Apr
COnsolldazed Clgar..__No par| b| 423 Oct
3 871 Nov

100
Consol Dlstrlbubors Inc No par
Consolldated Gas (N Y) .. 100,
s B ‘When issued

121 1 1413 o Consolidated Textila_ !
ek LU i 5 ) I Continental Can, Ine 13134 Jan 31
483 49 | 2 When iss: 2 493 Jan31

1003, 10034 Continental Insurance.. __25| o 103 Jan 30

107g| 7,000/ Continental Motors__.No par, 90 1213 Jan 19
13614 Corn Products Refining___100 13913 Feb 6
122 300 D t 1oo 5| 12115 Jan 19
553 & Co. 5
7
9214

181
54

31 2 238 uR
1011-, 200 100 2 10212 Dec
P E . | 3 65% Apr
233 > De Beers Cons Min an 24| 2 28% May
*10712 2 2 00 1181y Aug

4214 1 s P l J. 4 4613 Nov

a2 . ¥| 9012 Dec
110 21s 00 ElduPontdeNem&Co-.lOO 10614 Jan 17

8575 7 800| 6% cumul preferred.___100| 8415 Jan 16
sl 5458 8| 565 Electric Storage BatteryNo par| 54 = Jan 17
18 1 M 21715 2 2 EIk Horn Coal Corp 162 Feb 1
+ 8 8 8 7 7 H ¢ 100| Em 612 Jan 8 Jan 11ls June
881y 801,| 88% 89%| 801 89% olly 9 1 dicott~Johnso o 8714 Feb 1 94'4 Jan 947 Dec
112 ' 116 1 .1,3 =2 100' 112 Feb 7| 118 Jan 104 Jan! 109 Dec

3Ex-div. (Ex-900% stk div. Par value $10 per share.
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PER SHARE PER SHARE

HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923, Range for Previous
NEH{%}E %’I‘OOK On basis of 100-share lots Year 1922.
NGE

Monday, Tuesday. |Wednesday.| Thursday, Friday,

Saturday, '
Feb.‘g.' Feb. 5. Feb. 6. Feb. 7. Feb. 8. Feb. 9, . Lowest Highest Lowest ' Highest

$ per share | $ per share | $ per shars |$ per share s par share | $ per share Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per ahar« $ per share
201g 201 2913] 2913 2912/ 29 29 283%| 28 ; Exchange Buffet 26 Jan 4| 31 Janl10| 271z Dec| 31}
8613 87% 8715 87 8934 881z 897 S 8914 883 Famous Players-Las 823 Jan 19| 93 Jan 2!| 753 Jan
%953 0614 9614 *9612 9 97 97 9715 301 Do preferred (8%)-..-.100 Jan 16| 99% Jan11'| 9113 Jan
*8 1012 10 *8 101g| *9t3 1014 1014 E Federal Mining & Smelting 100 Jan 23 93g Jan 15 9 Jan
46‘: 47 46‘2 473 2| 494 503 50 pref. .-100 Jan 23| 503 Feb 7| 871 Mar
4 773 8| 8 8] 8 83 Jan 17| 10% Jan 2 8% Dec
168 *16313 17001 ns e Feb 1| 21214 Jan 11} 75 Jan
*00 1, 100 101 Fisher Body Ohlo, p -.100 Jan 24| 10 7613 Jan
1514 153 3 p Fisk Rubber. Jan 2 0% Nov
211g 213 > Feb ] Jan
6812 s 69 ; Jan 70 i Jan
4614 4612 3 100 Feb Nov
7914 4 79% 3 3 500 Do pref Feb H
9312 s 0312 Jan 4
110 812 110 100 Jan
18912 3 2 Jan 10 190 Dec
113¢|. 115 115 13 1113 33 1 e 33 Jan 3| 1012 Oct' 12 Sept
14 1 14 1 g Jan 17} 84 Jan| 151 July
8413 85 4 200! Jan 20 5 1 69 Jan| 86 Bept

84 84 4 Do Deb stock (6%).--100 Jan 9 6733 Mar| 9614 Oct
99 99 9 Do Deb stock (7%)---100 Jan 10 0 794 Mar| 100 Bept
4713 4814 : Glmbel Bros N Jan 3 384 Oct| 45y Oct *
1012 1012 . f Jan 18 : 93§ Nov| 18y June
6 6 6 6lg 2 Goldwyn Pletures. ... Jan 2 4% Dea| 1813 Oct
3613 y 377 & $ Goodrich Co (B F). Jan 4 2813 Nov| 447 May
8913 100, Jan 3| 92 2 7913 Nov
2413 Granby Cons M, Sm & Pow100
123 3 QGray & Davis Ino
2413 5 800| Greene Cananea Copper..100 Feb 1
Guantanamo Sugar..._No par Jan 5
.Gulf States Steel tr ctfs.._100 Jan 10
0| Harbishaw Elec Cab..No par 4 Jan 2
Hartman Corp 00 313 Jan 4
Hendee Manufacturing. Jan 8
Homestake Mining 00
Houston Oll of Texas._. Jan 10
Hudson Motor Car....No par 5
Hupp Motor Car Corp.... 10
Hydraulie Steel
Indlahoma Reflning Saths
Indian Refiniog. ... _. 10
Inspiration Cons Copper... 20

Internat Agricul Corp....100
Do pret 100
International Cement..No par
Inter Combus Eng
Internat Harvester (new)__100
Do pref (new) 100
Int Merc'mtlle Marine
41% Dec

ref 100
[nternamoual Nickel (The) 25 111
Preferred. 100! | 60
International Paper. Jan 2: 5° 4313
500 Do stamped pref . ... 3 I ( 59
6 32,100/ Invincible Oil Corp ! 1213
4514 4 4 6,800/ Iron Products Corp || 24
1z 2 3 ] 2 3 14,900/ Island OI1 & Transn vte.. 10 Jan l7| 1g Jan
1973 £ ; ( 3,600| Jewel Tea, Inc. 100 G ! Jan 16
74 3 : sl 7 7 *72 4 p 4 800 ¥ p Jan 2 3813 76‘3 Deo
553 5613 s 56 534 8 57 34| " 55% 23,100| Jones Bros Tea, Inc....._100| 50 Feb 7(| 3413 Feb| 5677 Sept
10712 10712 3 53, 10712 107% 4 1,800| Jones & Laughlin St, pref._100 Jan 8| 108 109% Dec
2 21gl 2 2 4 2 2 2 21 2 20,600 10 Jan 12} 713 Jan
4214 4213 2 4233 423 4313 4213 42 3,300\ Kayser (J) Co, (new)..No par| 40 73 Jan 2| 485 Aug
*10014 102 2 |*10014 10 *10012 102 (*10012 10: 10 18t preferred (Bew)..No par Jan 8 10613 June
4014 493 50 - 5llg 5313 54%' 58,100! Kelly-Springfield Tire. 543 Feb 9| 34l4 Jan| §53% May

*104 107 *104 10612/*104 10612|*104 Temporary 8% pref. 108 Jan 18|| 9013 Jan| 1073 May
*106 108 09 | 10814 11114 1,50 01 111l Feb 8|| 61 Feb
363 367 373 381 385 383 ) Kennecott Copper 385 Feb 8| 2513 Jan
84 9 8 s 9y 9% 10 3 Keystone Tire & nubber._ 1o 103 ¥eb 9 4% Nov
210 2104 212 2124 234 214 5 Kresge (8 8) C 100! 22514 Feb 9| 109  Oct
4 84 83'3 8312 84 | *8313 841y X 200| Laclede Gas (St Louls) ....100 86 Jan 26 43 Jan
283 283 2 4 8 2913 30% Lee Rubber & Tire.._..No par 307 Feb 9f| 2414 Nov
21714 219 219  2203| 22 2234 Liggett & Myers Tobacco. 100 2223 Feb 9| 153 b,
*115 11714 '11412 11714/*11612 1171 00| Do pret 11813 Jan 8|| 108
61 611y 64 3 655 671 Lima LocoWkstempet{sNo pal 2 6713 Feb 9
1813 1812 7 187 1914 800| Loew's Incorporated....No par
1 1 11 11 1,700| Lott Incorporated.._.
*55 591z Loose-Wiles Biscult.
17313 178%
*118 120
693
7213
9434
881z
68ig Mac. No
3614) 6,000 Malllnson (HR) & Co..No par
53 A Manati Sugar 100
841¢ 900!  Preferred 84l Feb 9 8414 Bept

55 ) Manhattan Elec Supply No par 5714 Jan 15, 69% Apr
900| Manhattan Shirt 26 477 Jan 5
y Marland Oll.._. 4014 Feb 6
00| Marlla-Rockwell. .
000| Martin-Parry Corp....No par
Mathieson Alkall Works.. 50
Maxwell Mot Class A 100|
Maxwell Mot Class B._No par
800| May Department Stores..100
Meintyre Por Mines.

Nov
5%

2813 Nov
26 Jan
201 June
79% Jan
1053 Feb
833 Dec

ANORNROND WHRRD

1614 Jan 12

1513 Jan 17
Copper. 263 Feb 1]

Mlddle States Ol Corp.... 11  Jan 24

Midvale Steel «t Ordnance. 50 27 Feb 1!

Montana Pow 100{ 6512 Jan 241

'vrontWard & Oolnn Corp.. lo

Moon M No

1112 Mother Lode Coalmon No par

24 24 24 24 2414 2613| 27 27 2713 2713 Mullins Body.
1043 105 | 105% 10614) 107 10712/ 10614 1073%' 106 108141*10512 107 4,300| Nash Motors Co. 75l3 Jan 2 11413 Jan 12

*9913 100 9013 9914 9 0934 *00 9913 *981; 99 9913 9914 99 Jan 2| 101% Jan 17
*11 1113 *111g 13 q?“ b 1153 13%| 1414 141 1,900 5 50{ 11 Jan30
391 307 39% 3973 395 4012| 40 40Y| 393 4014 Vati l Blscul 00} 38 Jan 5
*122 125 | 1243 1243;|*122 125 *123 124%|*123 125 100
64 | *63 644 64 6412 641z) *60 6413 65
113 114 1 1y g 14 s 114 113 11
68 681 681 6913 691y 70 701| 6712 6813
12712 128 | 128 1281| 129 132 130 | 12914 130
11312 11312 1121 1123‘ *113 113& 11312 1133 1137 Do
141 1414 143 15 15% 13 16 153 16 Navadac
2913 3014 30% 32 305 3073) 301z 3l N Y Alr Brake (new)
493 50% 4914 50 501z 50'2) 50 503 Class
*211z 23 22 22 22 2213 211z Jan 16
*4512 48 | *45l3 493 Do pref % 46  Jan 31
tha it Ui, 12 s i 5 je e
4 4 2 Jan
26 201 Nova Bcotla Steol&Ooal-_lOO 27 Jan10
93 10 Nunnally Co (’I‘he)-.--Nomr
912 10 Ohlo Body & Blow--_-N
21z 3lg Oklahoma Prod & Refof Am 5
*5 6 *5 613 3 Ontario Silver Minlnl-...loo
s 191y 197 1912z 20 | 1913 1013/ 1915 1 Orpheum Cireult, Inc.. 1 3
#1451 149 | 147 147 [*147° 149 |*146 140 I%14413 149 Otls Elevator ... - .....100] 144 Jan 24 15213 Jan 5'! 116

. * Bid s0a asked prices; 00 sales 0n this day, § Less than 100 shares. @ Ex-dividend and rights, s Ex-dividend, ** Ex-righta.

LR WPD

§§
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New York Stock Record—~Concluded—Page 4 597

For sales during the week of stocks usually inactive, see fourth page preceding.

PER SHARE PER SHARE
HI1GH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS - | Range since Jan. 1 1923. Range for Previous
- NEW YORK STOCK On basts of 100-share lots Year 1922.
Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, EXCHANGE
Feb. 3. Feb. 5. Feb. 6. Feb. 7. Feb. 8. Feb. 9. H Lowest Highest Lowest | Higheat

$ per share | $ per share | § per share | § per share | $ per share | $ per share Indus. &Mllcell (Con.) Par| $ per share | § per share per share $ per share
9lg  9lg 9l 9 g1 9 91y 91 97 953 10 Otls Steel N 7% Jan 4| 104 Feb 9 6
46 4514 4414 5| 365% Jan 2| 46 Jan23
73 2 7 Pacific Development.. B 13 Jan 2 11g Jan 18
8214 2 811 Pacitic Gas & Electrio. 783 Jan25| 85 Jan 5
1113 p Pacific Mall 88 113g Jan 15| 1212 Feb 8
443, 5 Pacific Ol ---| 4213 Jan30| 4873 Jan 4
1415 101g 1413
124 100 -
138,000 Do CI 50| 72
1,300 4
300/ Parish & Bingham 2
6,700, Penn-Seaboard St'l v t ¢ No par
5,200/ People’s G. L & C (Chilc)._100
18,800 ghﬂadelphla Co (Pittsb) _. 50

100
i Plgg Wlxg Stor Inc **A* No par
Pittsburgh Coal of Pa

11
“65‘3 6812
gl *921; 93 D! 2100
4912 493 503 5013 ¢ 50 Producers & Reflners Corp..
9733 983y 8 33 98 7 Public Service Corpof N J. 100
129 129 p 12934 13214
4834 40% 48 491y 505
287 29% 297
100 100 | *98 100
" 114 11413 11413
2! *333% 34 | *3413 341y 2ar| .
141 ! 141! 141 3g! 6,600/ Ray Consolldated Copper. 10
401y 4413  443; 4614 22,900/ Remington Typewriter v t c100
1027 { 103 |*102 1041g 400 1st preferred v t ¢ 100
841z 5z 88 *86 88 200/ 2d préferred....
261z, 2 28 2814' 18,200 Replogle Steel By
5014 - 52 523 20,500 Republic Iron & Steel } 7812 May

1
91 l 800] Do p a 95% May
21 4,000] Reynolds Spring No par, 25
5834 3 5012 4 38,400| Reynolds (R J) Tob ClB.. 25
*1161z | 117 400, 7% preferred 1
4914 g 22,400, Royal Duteh Co (N Y aharos) il
2,300| St Joseph Lead
4,200| San Cecilia Sugar v t 6.No 1mr
7,500| Savage Arms Corp. 100
17,800 Sears, Roebuck & Co.....100
| Preferred --100
Seneeca Copper
Shattuck Arizona Copper.. 10 3
Shell Transp & Trading £2 | 4813 May
S8hell Union Ofl bl ! ;g? JDec
3 June
117
5413 May
80 Aug
2 ; 571 Mar
8Splcer Mfg Co. 24 June
Preferred. 00| 90 J 9753 Feb 2 96 Sept
9012 Jan 23 141 BSept
12312 Jan 2 135 Oct

4314 Jan 12 25013 Oet
1177 Jan 4 120 Nov

Steel & Tube of Am preL_lOﬂ 85 Jan 2| 107% Jan12{| 68 M:
Sterling Products 0 D Jan 5
Stern Bros pref (8%) Jan 2
Stewart-Warn Sp Corp.No par. Jan 2
200| Stromberg Carburetor.No par Jan 10!
Studebaker Corp (The)...100 Jan 16
0| Do pi 100 Jan 4
Submarine Boat. < Jan 3
0| Superior Ofl. .. Jan 23
*3012 300| Superlor Steel Jan 3
21y 2 Jan 2
1134 Tenn Copp & C tr otfs_No par Jan 2|

4853 Texas Company (The)._.. 25 Jan 17,

6253) 604 2 , Texas Gulf Sulphur. 10 Jan 10
s 231, 23 ! Texas Pacific Coal & Oll.. 10 Jan24 2414 Feb 2
1297 *127 Tidewater Oil... 100 Jan 2 133 Jan12
381g] 373 Timken Roller Bearing.No par Jan 2 383 Jan20
5513 543 ' | Tobacco Products Corp...100 5813 Jan 2
825 813 Do ClA (since July 15) 100 793 Feb 2' 8412 Jan 4
1173 *113; 1173 16,600 Transcontinental Oil.__No par| 1073 Jan 9 1412 Jan 5
69 69 ' Unlon Bag & Paper Corp..100| 63% Jan16, 69 Feb 8

~IN0 00 A ~I100 e

4 1 Unlon Ofl._..... e 1g Jan 4 !4 Jan 3
o320 82%| €70 4| *811z 823 821; 8213 811z 82 | *80 - 81 TFeb 1| 851z Jan 3
111y 1117 *111° 1117 *110 1111z 1087 Jan 3( 112 Jan 19
.331 34 34 4 | 3414 35% 351y 36l 1 United Alloy Steel. 3612 Feb 8
Sélr 82 821y 8214 81l 82 | *Sllz 82 | 811z 8112 1,300 United Drug. ... e 823 Jan 1l
3 2 46l 4613 4613 | %461 4613 4613 461z 1st preferred. e 461z Feb 3| 477% Jan 6
16(8) 160 6 163 16414 164 164 | 164 1641z 4,700 United Fr l 15212 Jan 17| 1641z Feb
30 go’s la| 725 744 72 73%| 7212 73% 23,100 643 Feb 1
i 68( 0% 311 321 3215 33 | 9,300 29 Jan3l
4: ‘a 7013 71 71z 721z 2,300 Do pret 69 Jan 25
S 413 4 4 41| 4% 412 1,100 US Food Products Cor, ..100 33 Jan 30
SR oy : 223 2215 221z 1,300 USHoffmanMachCorp No par| 187 Jan 26
«0812 100 /1 _ggl: gg:. 6 ggs‘ 673 20 800 U g Indunmal Alcohol..._100
4 4 i prei 100
g(s);: gg:i 91 Sau ggz 94 | gnSlRealty&Improvemmuoo
19114 10112 101:¢ 101%| 1017 1015 1015| 10155 Bos bl
1 3 1
o45s 4613| 46 47 55] 363%| 37y
16 (g 1o :
2 s 1201 12033 120% 120 1 3 900 D ef 1231z Jan 15
6312) 6312 64 643 643, 6613 65% 11 pper 6213 J; i3 an
16% ‘1684 17 17 11 83 300 3 15-!3 Jgég 2‘},: i“:g 3
3712) 36% 377 1
S 8 Satio .g;. 3373 Feb 1| 3913 Jan 4

98 98 9 9512 J 8
2114 32 223 ggl, s 2 Irginla-Carolina Ch 100| 21 g F:g' 2
00

61 611y 621
5312 B3y 55 | *53
*78 ° 82 80 | *78

80 -

17 17 | 17 17| 17 17 ;

'li 12:, m, 121 1214 \ 200| Weber & Hellbroner...No {gl: j:: ;;

9 : 94,4 033 033 9514 041z 95 Wells Fargo Express 100/ 91 Jan

11214 {12 4 l}2 1127a Western Unlon Telegraph.100| 109 Ja.n22

10 98¢ Gg.‘ lotz) 110 | 110 Westinghouse Alr Brake... 50| 107 Jan 20
281: g 8:: gg 1 3 6 62 g X westlenghotlu% Elec & Mtg. 50| 58% Jan1l| 633% Feb
52%| 5213 53 52 800 Toto i 347‘ Jan 5| 3% Fob

50,
el 1l 1t i ; = White Ol Corporation. Vs par %3 b
. i s i i 12 pencer t:)el-.- 5 12% Feb

8 Willys-Overland (T 25 8! Jan
481y 481 40 8% Do Preferred (set) - <. -100 93 Fob
42| 4013 411zl 40 40 i wil -No 0

& R 40 ol lson & Co, Inc, vto nu Feb

*86 87

563 7 87 8613 8613 100 17 87
2081z 310 210 214%| 211 212 Woolworth Co far 1 1
S 341y 3413| adly 35 | 321 39 Worthington P & M v§ e.:}% lsos.” ¢ Jua an30 35" ¥ un

[N ou 94 9! 0% 9%l 913 g1l wgs o1y 00! Wright Aer ..Noparl 81 Jan 17 913 l'ob Aug

® Bid and asked prices; O sales on this day. § Less thun 100 sharee  § EX- 12nix um«ivmmmmm. ¢ Ex-dividead. cneduooanmotsupn.

wunuaumemoquucn»o

& Range sinos merger (July 15) with United Retall Stores Corp. Ex-dlv. of 25% In common stook.

tp://fraser.stlouisfed.org/




598 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the Ezchange method of quoting bonds was changed and prices are now—-"and interest' —ezcept for income and defauited bonds

BONDS. Price | Week's Range BONDS
N. Y.STOCK EXCHANGE Friday | Range or Since N. Y. STOCK EXCHANGE
Week ending Feb. 9 Feb.9 | Last Sale Jan. 1 Week ending Feb. 9

i ' |

Friday Range or
Feb. 9 Last Sale

Bid Ask|Low Ilwh No. 0. Law High

10035 105 [101 1013,, 34 100 1013
0612 Sale | 9512 13 5 03% 961z
82 y 811g
851 85
0134 | 9l1g
67 -
8 85
‘Jl) 10212| 9912
91~ 913 013
99  991g] 99
881g Sale | 8714
10715 108 (10612 Jan'23 -- ] 106 10712
87  8714) 87 87 8612 88%
8014 8034] 801 81 lS_
75% 7713| 77 Jnn'lS‘ 2i
6512 72 | 725 Nov'22 ~=--
7713 80 | 7713 Feb'23'----
955 ~~~-| 9512 Jan’23 ----

95 Sale | 043  951af 97
933, 943y 031, |
73|.. 82|

77 217

783 252 |

8234 473 205 80l 85
10034 Sale 192 10013 1017%
9233 Sale x ol1y 92%
755 Sale | 75 I 7412
9313 Sale | 92 184 9113
66 Sale | 6514 6614 12| 611
6114 -——-| 60 July’22
ggh 9114] 895 Dec‘22

Price Week's I g
Q

Ingerest
Pertod

|

Bid Ask Low High -|\|Low High
U. S. Government. Atch Top & S Fe—(Concluded)
#irst Liberty Loan— ' Conyv 4s Issue of 1910 1960]
8% 101.76 Sale [101.44 101 76 100.94 101.90 East Okla Div 1st g 45____1928
Conv 4% of 1932-1047___ 98.56 98 78 98 70 Jan'23|.-_-1108.64 98.90 Rocky Mtn Div 1st 4s____1965
Conv 434 % of 1932-1947 98 86 Sale 9850 98.92 98.50 98.92 Trans-Con Short L 1st 43 _1958|
2d conv 434 % of 1932-1047__ __ 98 50 98 76 98 50  98.80 9/ 98.10 99.00 Cal-Aris 18t & ref 4158 “*A™ 1962
Becond Liberty Loan— Atl & Birm 30-yr 1st g 4s.¢. . 1933f
&% 011927-1942 98.50 98.66 9842 98.42 2/ 198.08 98.44 || At Knoxv & Cin Div 4s 1955
Cony 4% % ot 1927-1942 08.78 Sale 98.18 98.82 5478 08,10 98.82 || AtlKnox & Nor st g 68 1946
Third leeny Atl& Charl A L 1st A 434s___1944
08.08 Sale 9878 99.18 3715, 98.74 09.18 18t 30-year Ss]Ser B 1944
Fourth Liberty Loan— Atl Cosst Line 15t gold 43__41952
634 % ougays-mag 98 92 Sale |98.34 99.18(5935/98.34 99.18 10-year secured 7s 193
Victory Liberty Loan— General unified 434s_
43{ % Notes of 1922-1923 100.20 Sale |100 20 100.24| 370i/100.10 100.30 L & N coll gold 4s___
Treasury 4148 1947-1952 10000 Sale (99.92 100.04/1570, 90,84 100.04 || Atl& Danv 1stg4s__
28 consol registered 24 4s

10212 Apr'22
88 consol coupon... 10314 MM"22
43 registered - _ 1021z Dec'22
48 coupon - }gg's JJx;n‘zs
Panama Canal 10-30-yr 2s_ uly’21
Panama Canal 38 gold = 9313 Dec'22 Registered
Registered 94  Jan'23 9313 94 18t 50-year gold 4s_
Reglstered

- b 2 BE wwwe
U © v 22 UUCUD
=1
?;dtgu

T
Il
'
i

000000
22 mman

10-year conv 4348_. =1
¥emnd & gtix(z)_ 58 Serfes A__
For ¥ emporary 10-year 68 9 9
EeniCorerment P June & M Div 15t g 3345.1925
1011y Sale 711100 10113 PLE & W VaSysref4s___1941
8073 Sale 2 8 6 82 . Southw Div 1st gold 359 1925
9934 Sale Tol & Cin Div 1st ref 45 A__1959
96 Sale Battle Cr & Stur 1st gu 3a____1998
99 Sale 2 941y 10114 Beech Creek 1st gu g 4s5__
1091z Sale 2 2| 2110713 10913 Reglstered
11012 11112 11013 112 24 guar gold 5s.
92 Sale 8" 8g3; 94 Beech Cr Ext lst g 3}45-_ -01951
7613 Sale 3 o9/l 6914 783 || Bellev & Car 1st 6s__
97 Bale Blg Sandy 1st 4s.
84 Bale B& N Y Alr Line 1st 4s__

Argentine (Govt) 78 192
Argentine Treasury 5a of 1909-_.
Belglum 25-yr ext 8 1 7348 g_.194.:
5-year 6% notes
20-year 8 f 8s
Bergen (Norway) s 1 8s
Berne (City of) 8 1 8s__
Bolivia (Republic of) 8s.
Bordeaux (City of) 15-yr 6«__1934
Brtvnll U 8 external 1941

ZZ22Z> Bnd>

102 Sale 9 g Bruns & W 1st gu gold 45 --19:
10014 Sale j03; Buffalo R & P gen gold 5s____1937
10012 Sale |10014 ( ] 9912 101-1; Consol 41¢s. o
10134 Sale {10112 p 10112 10234
99 9813 102
103 7 1021z 10334 || Canada Sou cons gu A 58....1962
10114 4| 42|l10113 1027 || Canadian North deb s f 751940
94ty 95  96% 25-year 8 { deb 6148 1946
10314 10212 1033 || Canadian Pac Ry deb 48 stock. ..
51 26)|" 508, 52 || Carb & Shaw 1st gold 4s 1932
109 25110735 110 || Caro Cent 1st con g 194
9313 5011 90~ 943;|| Car Clinch & Ohio lsz 3-yr 58 1938
8934 s 911z (| Cart & Ad 1st gu g 4s. 1981
ggh 1 9612 (| Cent Br U P 1stg4s___

i
8314 Central of Ga 1st gold 58...p1945
9914 Sale | 994 ¢ Consol gold 58 94
8453 Sale | 8213 75 2 10-year temp secur 63.June 1929
A 10814 Sale (1073 i 2 Chatt Div pur money g 48.1951
109 Sale {10714 109 Mac & Nor Div 18t g 58...1946
108 7 Mid Ga & Atl Div 58 194
0612 | 1 Cent RR & B of Ga coll g 58.1937
100 Central of N J gen gold 58._.._1987
8712 6 Reglstered a1
Cent Pac 1st ref gu g 4s_
o Mort guar gold 348
Through St L 18t gu 4s__._1954
93 Sale Ches & Ohlo fund & Impt 58..1929
18t consol gold 58 1939

7348
Canada (Dominlon of) g 5s._1926
do do do 1931/
zg—year 6548 21929

o 19,
Chlle (Republic) ext s f 85___1941
;?.xtemal 5-years f 8s. }gﬁﬂ

49 Sale

9813 69 | 98% 9915 9814 10012
11433 Sale 11415 113 1143
s112 Sale 1134 110853 1131¢
§ 8014 Fale 8012 801
87% 90 8ept’22 ~=--
7013 7213
91 91y

8313

7313

59

93
>ﬂ;1>>>kug;ggmuugq
“wlU0 0ZZ2.pUl0nuuineZZLinclue wOuettZnwedZonwend

S S
EECTS >=zuquu>uuuhhugzuusp>ch u)uugugghhug

Christiania (City) s { 8s
Colombia (Republic) 614s. 1927
Copenhagen 25-year s £ 5345 _ 1944
Cuba 58 1944
Exter debt of 58 1914 Ser A _ 1949
External loan 4}4s

9613
10033 10012
mxz S
oars 1007 9 <

9413 Jan’23 ~-..!| 9255 933,
10513 10673'105 106 | 2 10553 108 I
10312 1047 109 Sept'22 .-A.[

86 8773 136

OurrunwdoUzZor2Zr0000Y

5148
Czechoslovak (Repub o)
Danish Con Mt unicipal 88
Serles B

I N o '“N
g:u;nu>1m>uwngu>>ugg
= \l o 00 w

H’qohghhl—hg'zjh\-‘-ﬂ-h

wanwm

20-year external loan 73¢s_1941
Great Brit & Ireland (UK of)—
20-year gold bond 5348 ._1937
10-year conv 5}4:- e 1929
Greater Prague

10314 Sale 03% 1023 10412
11434 Sale 2 211113 116
691 Bale ] 65
96 Sale 4 5 5 20-year convertible 4 148___1930
94 943| ¢ 4 30-year conv secured 58...1946
927 9312 Cralg Valley 1st g 58 194
. Potts Creek Branch 1st 45.1946
R & A Div 1st con g 45-...18%3
1
Warm Springs V 1st g 58.._1941
Chlic & Alton RR ref g 39_-_.1949
Ratlway 1st llen 3348
Chic Burl & Q—Ill Div 31¢s8. 1949
2 - g 9 4 Illinols Division 48
11117 Sale 109 Nebraska Extension 4s.
9812 Sale 2| 83| 961, 100 Reglstered
97 = 98 12 9313 "99151|  Generalds__
108 sate 5410515 10913
101 Sale 36 10034 10235
3 991 || ~ 18t consol gold 68 1
90 975 || C & E Il RR (new co) gen 58.1951
9713|| Chile & Erle 18t gold 58 19 81
Chicago Great West 1st 4s__
Chlc Ind & Loulsv—Ref 6s__
Refunding gold 58
Retunding 48 Serles C.___1947
General 53 A -1966

Ind & Loulsville 18t gu 48__1956
Chic Ind & Sou 50-year 45.___.1956
Chic L S & East 1st 4148____1969
111 113 CM & Puget Sd 1stgu4s____1949
Ch M & St P gen g 48 Ser A_e1089

Gene o ke 2ot

General 4148 Serles C_...¢

State and Clt; Securities. l G Yo Horles A 415803014
1005 101 |100% 511110055 1007 Gen ref conv Ser B 55____a2014
1023 10281 1021z 3 10175 1027 Convertible 4348.._ 3
10233 10234 10212 4111029 10212

10733 108 (108 110714 108
10712 Sale [1073% 2l 91107 10712
10714 10734 107 2: 107 10713
10713 10734 10714 107 10714
995 100 | 9912 . 9912 10014
99% 100 | 9912 11l 9915 10312
53 100 100 2 100 10014
991 9934 2| 9| 993 9912
10612 107 Gexﬁrnl ’Bs udt%mped

4 Corporal 10612 107 Sinking fund 6s

sﬁzi Corggrattg :ttgcck 901z 9114 Reglstered .. -1879-1929
New York State—4s 1961 10312 10312 -1879-1920

Canal Improvement 4s_t__1961|3 J - 10312 10312 Reglstered 1870-192g

Highway Improv't 414s...1963|M § -1 s

Highway Tmprov't 41(s___1965/M 8

2nZZ 0P uuZucbU2bubobcn

e

19:
Lyons (City of) 15-year 6s___1934
Marsellles (City of) 15-yr 6a.1934
Mexico—Extern loan £ 5a of 1899
Goldv;!deb‘im of 1904 1954

e es

9634 Sale
8814 Sale
100 Sale
1053 106% 104 104 110535 10861,
SiigSale’(80 81 168 T
901z 9412 911 | 12| g3
53 Bale | 5114 191)| 50
106 10734 107 Jnn'23 aame
9512 97 | 961, 7
8034 83

84 Sale
98 Sale
74 7718

6s 195
Porto Alegre (Clty of) 8s.___1961
Queensland (State) ext s £ 75_1941

25-year 68

e rua104
, Croats & Slovenes 8a_ 1962
Solssons (City) 6s.

Uruguay Republic ext 8s____1946
Curich (City of) s { 8s

]

B8RS =
>Mghhzzhh3>>>ﬁbh>>ghhogghhﬂﬂ>iﬁ“ -
O»nuUZZ=cn000>0000nluuZZaubb022> U

9113 Sept'22 ---.|
65 661a 73
73% 40
64‘ 4
8214' 216
6173 164

N Y City—43{s Corp stock. 1960 670
1964

4348 Corporate stock
438 Corporate stock..
4348 Corporate stock...___197
43¢s Corporate stock. _July 1967,
4348 Corporate stock 96,

10
07;48 9814 Jan'23 «eea
-———— Jan'23 ~---
7512 o 3

84 84 87
lgg‘a 4 (10314 }88}:-
1031, 4

1001 10412 1017 PRl S
0834 ~---| 985
9712 - .. -1100 Aug'22 ---
10055 101" 00’4 1003 1003 101
14174, 110
38 1032 11014
27| 7834 82

g 7873 787
803 Sale | 80 352 79‘4 8312
100 10314 10014 1011

Ul
IZZIZIZI=“=»323
mZZZZZZZmU\.UOmm

B =3 - 2
gs>>>>zzzozqquhhhq)l—hhh\-hhhghuhg;g) q:gghhh>=huh'~)ngg;h>

UO:.:.mUZZOOOOZZZ'qZhh-.-.UUbOt.\.n.:..U\.ur—.Z\.u\.uZZO P2 O n e O
I~

Railroad. R“’s“ng'z‘r?%d ‘l’d -
26 * 21 Chle St g0
Ala Gt Sou 1st cons A 5. 997 9% R 1.

=]

7914
o415 947
81

D
Serls D
Memph Div 15t g 4s. D
C Bt L &P 1st cons g ba 0| 100
Chic 8t P M & O cons 68 0|3 D| 108 1073
Cons 63 reduced to 3}{:._-1930 J D| 8913 -
Debenture 58 1930m 8| 9413 95

*No price Friday; Iatest bid and acked. aDu. Jan. dDue April. sDue May. ¢Du eJune. ADue July. :Due Aug, eDue Oct, #Due Nov. sDue Dec,




New York Bond Record—Continued—Page 2 599

Price Week's Range BONDS.
Range or Since N. Y. STOCK EXCHANGE
Feb. 9 Sale Jan. 1 Week ending Feb. 9

Bid Ask Low A|\Low High Low High

Illinols Central (Concluded)

78 Sale | 771 21l 77 81 Collateral trust gold 4s____1953

917 Sale | 9153 2 8|l 90 92 Reglstered

100 10012 10012 2 9934 10012 15-year secured 5348 _

115 Sale (11412 24/11127 115 15-year secured 6348 g____

105 ....|105 % 105 105 Calro Bridge gold 4s

74 Sale | 72% 2| 38| 7212 757 Litehtleld DIv 1st gold 3s. .

10214 10212 10214 10113 1023 Loulsv Div & Term g 8148.1953
967 99 | 96 2 963, 3 Omaha Div 18t gold 3s____1951

ip 88 3 - 8t LouKs Div & Term g 3s_.1951

8813 8934 ¥ 3 1

Range
Since

BONDS
N. Y. STOCK EXCHANGE Since

Week ending Feb. 4

Interest
Pertod

I Interest
Pertod

Chic T H & So East 18t 55...1960
ChicUnSta'n 1stgudiss A 1863

58 B

18t Ser C 648 (ctfs)
Chic & West Ind gen g 6s...61932

Consol 50-year4s... 5.

15-years {7348
Choc Okla & Gulf cons 551952
CFind & Ft W 1st gu4sg...1923
Cin H & D 2d gold 4}4s. 7
CIStL&Clstg4s..

80y 813 16
82 Aug'22(----
101 1021y 26/{101 1027
1091z 1101 47
_| 87  Jan'23 -~-.
2| 693 Feb'23 ----
76  Feb'23 --.-
69 695 11
71 Feb'23 ----
7714 Feb'23 ----
7812 July’22|----
83 Jan'23 -
92 Nov' l(]‘---—
8712 8712/ 6

4613 Sale 4712t J
7212 731s| 73 Jan'23 ----
38~ Sale 381! 25

Springt Diy 1st g 334s._
western Lines 1st g 4s____1951
Reglstered
[nd B & W 1st pref 43_
wnd 11l & Towa 1St g 48__
nt & Great Nor Adjust6s_
5 9412 2 21| 9112 Iowa Central 1st gold 58
100 00 ) Refunding gold 4s
Sale
8612
80

80

Cin 8 & Cl cons 1st g 58.
Clearf & Mah 18t gu g 5s....1943
Cleve Cin Ch & St L gen 48._1993
20-year deb 4148 193
General 58 Series B._.
Ref & impt 6s Serles A_
Calro Div 1st gold 48
Cln W& M Div 1st g 4s.._1991
BtL Div 1stcolltrg4s.___19
Bpr& Col Dlv Istg4s.__
W W Val Div 1st g 45.
CCC&Igenconsgés
Clev Lor & W con 1st g 53 ...1933
Cl & Mar 1st gug 4348
Cleve & Mahon Vall g 58..__1938
Cl& Pgengu 434s Ser A____1942
Berles B

85 . 874| 8512 Ja n'23|- —--

11 ]3 P et (T R it U =0y
771z 797 77-‘. Feb'23|----|
957 97 | 9612

10113 10212 10212
7712 Sale
925 Sale
€813 Sale
8634 Sale
811z Sale
84

3 10813
ss e
9512

Kentucky Central gold 4s_
Keok & Des Molnes 1st
Knoxv & Ohlo 1stg6s.__

Lake Erle & West 1st g 53
1d 58

90 91
101 101y
Cleve Shor Line 1st g
Oleve Union Term 5348
Coal River Ry 1st gu 4s.__ 1
Colorado & South 15t g 48 9215 9312
8413 8713

Col & Tol 18t ext 48
Cuba RR 1st 50-year
18t ref 7148

9313
Juh".!l[----
Jan'23 -~

8412 85 | 84 28| 8333 85% Reglstered San
10453 Sale |103% 103% 105 Leh Val Neg 1stgug 44§
ter

9134 —eun| 915 9153 915
General cons 4}48--,.

88 8Sale | 87 /|| 863 00 Lah V Term Ry 1stgu g
941, Sale | 94 - 9214 98 Re. tered
101 Sale {1007 : 10014 10212 ..n19:
106 109 |109 9105 1113 || Leh & N Y 1st guar gold 43._1945
Lex & East 1st 50-yr 58 gu... 1965
74's / Long Dock consol g 68 1935
80 Long Isld 1st cons gold 5s__%1931
18t consol gold 4s h

Day & Mich 1st cons 4148....1931
Deo'aware & Hudson— Dec'22 -~~~

8348 1023 105
10-year secured 78 eggd st
D R RR & Bdgelst gu 48 ¢...1936 9812 9912
Den & R Gr—1st cons g 45_.1936

312 8713
81

7914 7934
9212 95
85 Sale
78% 7912 7914 Feb'23
9134 9412f 95 Nov'22
9313 95 | 94 94
79% 80 | 7814 795,

10112 103|102 Jan'23|----ll102 102
91 92 | 913 913 8053 913
-mew o==x=| 9013 June’22

9814 10112/101  Dec'22
10612 107 (10612 107 611106 ~ 108%;
10414 Sale |1031y 10412 10314 105
{g%l e 1013; Jan'23 10133 1013

1

43. 863
60% 61

(7 e Jan'23

793% 80l s Feb'23

96  Feb'05

9633 9812 Jan'23

)l Dec'22
6513 6714 Jan'23
9634 Sale 963,
763 8214 Mar'2l
Mar'10

1955
Trust Co certifs of deposit. ..
Des M & Ft D 1st gu 4s 35
Des Plalnes Val 1st gu 4348 1947
Det & Mack—1stllen g 4s_..1995

‘s0ld 48 1995
Det Riv Tun 448
Dul Missabe & Nor gen 58...1941
Dul & Iron R&nge 18t 58 1

gﬂc &Dg'}]ﬁ - Debenture gold 5
olg o

e oo 20-year p m deb 58 .
893 ?01 Nor Sh B 1st con g gu 53 _a1932
991g J915 s 8 || Loulsiana & Ark 1st g 58 1027
9912 9? 2 Lou & Jetff Bdge Co gu g 45__1945
%x, Jan'zs p Louhlvﬂle & Nashville—

Q " <)
)ugs.ug\-: HeewtwIrg uc..-q>g1\.)>qg>>-l.3>|—ugz€-\-uhu&&-uzoohggghouhut—
0.Z80me! PEedUZ0Z « Uu»0Z>U00P200ucZ0ucnZucububuaZnnuzZnclieaaD
—

Jan'23

89
Nov'22
Jan'23
973; 9913 Feb'23 2 991z 34
991 wp 912 : N O & M 1st gold 68
103% l‘OJ% o 2d gold 6s 193

5712 Sale | 56 3 i Paducah & Mem Dly 4s___1946
——— e 5'! t 8t Louls Div 2d gold 3s.__1980,
4773 Sule 9 L&EN&M &M 1stg4ige_1945
5 L & N South jolnt M 4s____ 1852

h

Reglstered
Cin & Lex gold 434s

Mahon C'l RR 1st 58
Manila RR (Southern Lines) .1939
8312 Sale % Manitoba Colonization 5s___1934
8312 - - | 791 MBY"I" ManGB&N W 1st34s____1941
88  apral Mex Internal 1st cons g 43-_.}3;7

Aprizl Michigan Central 58
Apr'2l

ste
Dul Bou Shore & Atl g 58 .__1937

E Minn Nor Div 1et ¢ 4s_.__1048
9

E Tenn reorg llen g 5s_ .
ET Va & Ga Div g 58
Cons 18t gold 58
Elgln Jollet & East 18t g 5a._
Erle 18t consold gold 7s ext. _1930
18t cons g 48 prior
Registered

Penn ooll trust gold 4s. -1951
50-year conv 48 Ser A__-lg.ﬁ
1

P=) (=3
Souzgmocpzaas zzo33-3-oo>>33>>:s-532““““ S T R TR L e L

wi o PUZeaZn! l-'llmZUs.mUU\.m>OOch.c.3mmx-UZc- ZuwnPuuOZ2Zen?Z nuanZUnbleutOnnd0ZZ2cuZZuibuy w0euu00020n U nUuuddPuunlPuuluuZZ

Erle & Jersey 1st 8 f 0a__.

Erle & Plttsgug 348 B
Berles C

Evans & T H 1st gen g 53...1942
Mt Vernon 1st gold 68.....1923
8ul Co Branch 1st g 58.....1930)

Fla Cent & Pen 18t ext 6s....1923
1st land grant ext g 58....1930
Consol gold 58 1943

Florida E Coast 18t 4148....1959

Fort 8t U D Co 18t g 4148...1941

Ft W & Den C 18t g 5348....1961

Ft Worth & Rio Gr 1st g 46..1928

Frem Elk & Mo V 18t 68....1933

GH&SAM&P 1st 55....1931
2d exten 5s guar 1931

Reglstered. ... ___

J L & 8 1st gold 3148.
9133 917 18t gojd 3 48

20-year debenture 4s_____
Mid of N J 1st ext 58 1940
o 103 103 Milw L 8 & Westimp g 5s___ 1929
8418 oo d 85 87% Ashland Div 18t g 68
1083 11012{109 1075 109 Mich Div 18t gold 6s.
= . MIlw & Nor 1st ext 4148.__
065 o fe 2 =|| 98% Cons extended 4 348 -1034
9475 9612| 9 12 31 3| 9612 MIilSpar & N W 1st gu 43-.._1947
8513 8712 Mllw & S L 1st gu 3148
861y 8 Sg 861 Minn & 8t Louls 1st 7s_
81’ goa 3 1st consol gold 53 1934
9034 a0 'y o1 18t & refunding gold 4s____1049
611z Rt e 6 Ref & ext 50-yr 58 Ser A___1962
[11) P lz e M StP & 88 M con g 4s Int gul938

Ollg Sale | 911y 92 2| o113 92 18t cons 58 193
11413 Sale [1131; 1141 112 11414 10-year coll trust 834s_____1931
10433 Bale |103!12  1v4lg 10214 105 1st Chicago Term s fds___ 1941
1097 Sale |108% 110 10814 11112 I MSSM & A 1st g 48 Int qu.. 1026
001z 9134 gEl 00*32“ 9012 9212 [ Mississippi Central 1st 5s.. - - 1949
B 1008‘ o1 M K & Okla 1st guar 5s____194
10115 Sale y b Mo Kan & Tex—lst gold 4s__1990

67 74%| 70 70/ 3l 70 75 2d gold 4s 021990

934 13 (138‘2 = }_3A Trust Co certifs of depoen._.
837 -- = JD 23 18t & refunding 4s 2004
80‘4 8312| 83 an'23|. a Tn:st f)o certlfs of deposit. . _
o en sinking fund 4 14s
761z 78 gg 1'0‘8}528;1 Trust Co certifs ?t deposﬂ
| Tt June' 2 2 5% secured notes *“‘ext

s |

901 92 Al &< 10-year 65 Serles C

97 9812 Jan'z3 Cum adjust 5s Serles A

9718 oic T Missour! Pacifie (reorg Co)—

g:;;: ol 56 18t & refunding 68 Ser A __ _1965
64 | 6

80 32
811y 8334
92 921z
1008 =a-=
101“3 ot
8910 91
891z 9234
8512 87
76 86
101 e 1101 1%
e 7
40 Sale 458 46
3912 Bale
8812 Sale 871z

2/| 9815 991y

1
104 ioi% 10312 106
"9614 06%

River 18t 8 ( ﬂs.,----1957
Ga & Ala Ry 1st con 5. - .0- - 19:
Ga Car & No 18t gu g 58
Ga Mldlnnd 18t 38
GllaVG&N Istgugbe....19
GrR& Iex 18t gug 4148, ...1041
Grand Trunk of Can deb 7s.. 1940
16-year 8 f 68
Great Nor Gen 7s ser A_.
18t & ref 41{s Serfes A
Reglstered

o |~ L
hoszhﬂzh-3w>>;g-osz-:~

61g8
QGreen Bay & W Deb otfs *
Debenture otfs “B'"__
Greenbrier Ry 18t gu g 45. ... 1040
Quif & S I lstref & t g 53..b1052

B! "1";""‘32

713 7083 71'4
90 Nov'22 :
2 Jan:23 VSD '59':

=3
Lo

Harlem R-Pr Ches 18t 4s.___1954
Hocking Val 18t cons g 4 448. 1009/
Reglstered 199
H&TClstg bsintgu... ... 1937
douston Belt & Term 18t 581037
Hous E & W T 1st g 58
1st guar 58 red
Housatonic Ry cons g 5s.
Hud & Manhat 6sser A
Adjust income 58,

1

6234 Sale
86 863

18t & refunding 58 Ser C__
63 3 1st & refundirg 8s Ser D__

G
9013 06 Sept'22 e
. 91 | 831g Bept'21|.

851 3
0534 97

603 617
81% Nov'22|--<
758 Aug'21
747 Nov'22

Iliinols Central 18t gold 45.-_}951

3d 7s extended at4g !
79%  70%) 72 B s
gt T kel T Mob & BIr prj rilen R'0s

8013 Oct'21(____ rtng sc"“ £~

AP PP aae

B | e b
8313 Mar'22(__ {lewes ==
831 857 12/ 83 . 867
ﬂgl. Bept’ 9} ._.~. -o.J -5 -
{08634 2 087k- Bilg 858y
:775. {079, Jmml..nul A73LG LT |

1 t. 1d 33 sterling
Soliat teral trust ﬂofﬂ 48,

=

S <

'-ngg>>|-\.\.\. PMZIZc—— c-z,,,qu.\.ul-g>l-3>l-¢-u>t-; >t-h\-\-|-l-l- ));hhh)))qu\.\.\.zgghg> -

“200m00uuuu OPZZ2Zneen? wZ2oFuccuunduZlucuudnZ Oululuuw O000LLLO0O>uLLLnZZunmd <@
‘
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New York Bond Record—Continued—Page 3

BONDS
N. Y. STOCK EXCHANGE
Week ending Feb. 9

Price
Friday
Feb. 9

Week's
Range or
Last Sale

Ran
Since
Jan. 1

BONDS
 N.Y.STOCK EXCHANGE
‘Week ending Feb. 9

l Interest
Pertod

Week's
Range or
Last Sale

Mobile & Ohlo new gold 6s.. .. 1927
18t ext gold 66_ 1927
General gold 48
Montgomery Div 18t g 56

1gD
nnl>unul

43

M&EE 1stgudlés...__
Nashv Chatt & St L 1st 58

1
NO&NE lstref&lmp&}ssA
New Orleans Term 1st 4s____19.

Ref & lmpt 4148
Ref & Im 2

N Y Connect 15t gu 4148
N Y & Erle 1st ext g 48

58
minal & Improve’t 4s.. 1923
E & W 1st 7s ext 1930

RZ27 222

Non-conv deben 3148
Non-conv deben 8148
Non-cony deben 4s. .
Non-conv deben 4.
Conv debenture 3 348.
Conv debenture6s._ ..

1943
NY W'ches& B 1st Ser I4348__
Norfolk Sou Ist &ref A 5s.__1 9
Norfolk & Sou 1st gold 5s_.__194

L

N & W Ry 1st cons g 43__.1996
Reglstered 1996
Div’l 1st lien & gen g 45.1944
10-25 year conv 4348..__1938
10-year conv 6a.

Pocah C & C Joint 4s___1941
North Ohio 1st guar g 59....1945
Northern Pacltie prior lien rall-

‘way & land grant g 48

Reg!

Reglster
Ref & impt 6gser B___
Resf & Imp 4348 BerA_

204
8t Paul-Duluth Div g 43 1996
8t Paul & Duluth 1st 55_-.}821

Nor Pa¢ Term Co 1st g es_ 5
No of Cal gusar g 58
North Wisconsin 1st 68

Og & L Cham 1stgu4sg
Onlo River RR 1st g 53__

Ore & Cal 1stguar g 58._
Ore RR & Nav con g 43
Ore Short Line—
1st consol g 5a
Guar cen 55
Guar refund 43 i
Oregon-Wash 1st &ref4s.___1961

Paclfle Coast Co 18t g 53....1946
Pac RR of Mo 1st ext g 49

2d extended gold bs. .
Paducah & I11s Ist 8 { 4}

Guar 3148 coll trust reg A.1037
Guar 3348 coll trust Ser B_1941

VWNLOO00rZ2Z2bL2ZPrcnO00UnundZecrucZulnm nruZ> 220002

O c.eu.icﬂc\.s-.'n'm.\. o

~
k>

P >OUUPZZZ il Dui

Bid

ZZvw O00FZ20uOleutruZ0u0udrud Uuuw

Ask
10312 10373
1003 103

}07’4 114~

101"3 1021
99%

7714 7713

100 101

2813 Sale

911y 9214
1081z ____
10853 ____
1074 ____

9

81

11714 Sale
87 88
79 85l

8512 Sale
821 8514
60% 6114

108~ Sale
9813 Sale
4

110 ° 110%
1011g - __
1043 . __

f83 7014
967 98
9213 937
9912 Sale
8634 Sale

102 1033

10334 Sale
9214 Sale
801z Sale

7434 79
851 -
0413 ...

sl A by
9612 10113

8514 8713 87
98

Low High
10312 1037
10312 1037

Jan'23

Jan'23
Jan,23
Jan’23
114 Jan'23
18614 May'06
10139 1013g

7714
101 101

July’22
Nov'22

Sept'22

10434 252)4 103
1
8

8158
87

Jan'23 .
Feb'23 -

’101
1101

\'Low High

10312 10434
10012 101
7512 76

1013
101
7714 7814

993 101

{1 7612
14 10013 101

90| 7712 8314
Jan'23 ... ¢

9712 457,

77 | \
Jan'23'.__ |
2

871

Janzs cuse

Jan'23
8712
J nly'22‘
Jan'23
Nov'22
Nov'ls
Nov'22
773
Dec'22
995
Jan'23
Jan'23
July'22

Jan'23

66
5913 Noy' zu e

3258 Jan'23|

4734
6634
91
10812
10834
109
9112
90
853

921z

-|108

11314
865
83

8512
8318
6078
5914 '3
{1073 1081,
8713
Ho
89  Feb'23
100 June'22,

8414 Jan'23|.
May'22|.

108% Jun
102

6913 Jan'23].
98 98

0713 Sent'22
9912 100
8612 8634

10314 Jan'23

1093

8413 Nov'22|.
Jan'23|.

83

e'22|.
Jan'23
118  Nov'16|.

Jan'23|--_.
Jan'23|....
Dec'22|--..

65

Jan‘zs]-...

325
39,

?

8014 891z
" 105%
8253

631g

903 9312
10813 10813
10834 10834

4 593
10733 10934
861z 901

9914 100
8614 8712

103 1041z
923y
82

90%
| 091z 10134

1003 110%
109 1111

Pennsylvania Co (Concluded)
Guar 3348 trust ctfs C. .-1942
Guar 3148 trust ctfs D_ 1944
Guar 15-25-year gold 4s_..1931
40-year guar 4s ctfs Ser E._1952

Peoria & East 18t cons 45___ _19.

=]

220cty mZ2Zu0uwOUrZUr2Z00cZuw 02000

Serles I cons guar 434
General 53 Serles A
Pitts & L Erle 2d g 55 .
Pitts McK & Y 18t gu 6

2d guaranteed 6s.

Jersey Centml collgds____19
Renss ¥ Saratoga 20-yr 68 .. .1041
Rlch & Meck 18i & 58..

BESES
Z2pww g;ga;hh,uqzhngg»puguh;p:hhh

=
S

cn
gu;uhuo;uuhh >gh>>h>hh SeFupeaay

--1939

Mtge & coll trust 48 A____1949

Roch & Pitts Con 18t g 68____1922

R I Ark & Louls 18t 4}48__
Rut-Canada 1stgu g 4s_____1

utland 18t con g 4348 1941

8t Jos & Grand Igl lat g 43__.1947

3t Lawr & Adir 18t g 58
2d gold 6s

8t L & Calro guar g 4s

S8t L Ir M & 8 gen con g 59...1931
Gen con stamp gu g 68....1931
Unifled & ref gold 4s__ 929

8t L M Bridge Ter gu g 53~ 1930
8t Louls & San Fran (reorg Co)-—
Prior llen Ser A 4s

5
Prlor llen Ser C 68
Cum adjust Ser A 6s._._.
Income Serles A 63
3t Louls & San Fran gen 65-_19%1

BtL &S F RR cons g 48._.1996
Southw Div 1st g 5&_-..{847

St L8 W 1st g 48 bond ctfs._.1989
2d g 43 Income bond otfs_p1989
Consol gold 48 1932
18t terminal & unifying 58. 1052

StPaul& KCBh L lst4}§s-_

1t Paul M & Man 43
18t consol g 6s..

SA&APasslstgugas.
San Fran Terml 18t 4s__
scio V& N E 1stgug 4s
Seaboard Alr Line g 4s__
Gold 48 stamped.__
Adjustment 58._
Refunding 48

Seaboard & Roan 18t 58.
Sher Sh & So 1st gu g 58.
8 & N Ala cons gu g 58
Gen cons guar 50-yr 53._..1963
Southern Paecific Co—
--k1949
¢1929

Gold 4s (Cent Pac coll) .
20-year conv 43
20-year conv 58
80 Pac of Cal—Gu g 58. .
8o Pac Coast 1st gu4sg.
S0 Pac RR 1strefds____
Southern—1st cons g 5.
Registered
Develop & gen 48 Ser A__.l9)6
Temporary 6348 195
Mem Div 1st g 414s-58
8t Louls div 1st g 4a.
8o Car & Ga 1st ext 544
Bpokane Internat 18t g 53
Buperlor Short L 1st 68 g -

ZUuU 0>0uudr0020wirruiincenurulblcZucdnuerOhune 0Z200ubua [ - [eerey )

a o
Bz >H9“g>W>>g>hoquhuuuuuu1uuuz

Term Assn of St L 1st g 4348, 1939
1st cons gold 5s . 1944
Gen refund s g 43_

Tex & N O con gold 53.

Texas & Okla 1st gu g

Texas & Pa- st gold 58
2d gold Income 59._ _
LaDivBL Istg5s__

Tol & Ohlo Cent 18t gu
Western DIv 18t g 68____
General gold 58

&&
s.gc-»..u;> =h=h|.>>

>0ub0uchiUnecd»d puZuulluucn

Coll trust 4s g Ser A___
Trust co otfs of depos!
Tolwv&?uui}ia.\

g 48

Ulster & Del 18t cons g ba.
1strefunding g 48.
Tnion Paclfic 18t g

Reglstered

“8612 Sale.

20-year conv 18_ )
lut & refunding 4s_____
0-year perm secured 6

U N J RR & Can gen u-..-.nm ™M 8

DwweOU0vuw

Low

7313
801z 84
74 751
9212 9312
98

8813 90
9773 Sale

8215 Bale
958 ...

687 Bale
84 Sale
9212 Sale
981y 99

7913 Sale
6414 Sale
103y .. .2
97 99

82 14 L

100‘3 1028

714 772
71 7312
76 Sale
8012 Sale
7913 Sale
9314 0414

10913 11012
10814 11012
9713 Sale
9613 98
91 92
801 e =
8413 ...

70
8012
75%
9212
103

8814
973
02

10/
737 Bale |

801z 813
861y 8713

5413 58 | 54

55 787
2814 Sale
4413 Sale
6553 Sale
93% ...
3584
10014 10214
98 0812

8414 Sale
92 Bale
10113 10214
10133 ..
803 900
865 Sale
963 Sale
093% 99
60 Sale

703 80%4
99 101

8313 -
9514 weuu

93 956
981y 99
811z 82
003 05
83 ev.n
9314 95
4112 .. ..

97

931z 9512
80% 91
0314 Sale
74 Sale

88 92
9514 Sale
853,

1l easa

933
42
98
081z

8313
918
1013

High
July'22

Nov'22
Jan'23|.

Feb'18

8534
Jan'23

6914
7684 173 7413
81 l4| 45 7815
7984 22 78

|0713""

| 9
0812 ..-.'

841y 2
925 267 911,
1013 4 10012

10381z July™2z ...

8913
8614
0558
96
6712
101
9673
7012
0914
831z

95 May’l8 ...

0512
99
80
98
34
9313
4012
90

4| 85
104

Jan'23 __._!| 8913
8734 270 86
9712 142 95

Deo'22 ... -
6913 405 “G61,
1017 205 wo

Jan'23 e
797 791

Jan'23 _._.‘I 983
8313 ‘ 8314

0512

Jan'23 ... ‘
99 5

Jan'23'. ...
Jan'23 ...
Jan" 23|
935g
Jan'23 ...

23
9514 1551 9114
an'23|. .. ‘8)2;’3
95‘: 68 )
86%| 20 84 88
1041 17 1034 106%

gox, June’'21l

vxomemamumnwnpueamum. aDue Jan,

igitized for FRASER
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Price Week's Range BONDS.
Friday Range or Since N. Y.STOCK EXCHANGE Range or | S|, Since
Feb. 9 Last Sale Jan. 1 Week ending Feb. 9 Last Sals iJan. 1

Bid  AskLow High|No.|Los High Low  High!No.|Low High
9914 .| 9973 Jan'23 9912 997 || Crown Cork & Seal Co of Balti- ol T ]
Ollz ___.| 8613 Feb'22|. more 1st 8f 20-yr 3s 1043 92 941! 46' 90 (95
Cuba Cane Sugar conv 7s...1930 87% 905 408/| 855 005
----| 86  Apr'22|__. Conv deben stamped 8% ._1930 5% Sale | 93 955g| 886|| 9014 [95%
8514 Nov'22 Cuban Am Sugar 1st coll 83__1931 10714 10712 10714 10734f 79!(107 107%
34 Jan'23|. Cumb T & T 1st & gen 58-_.-1937 9 941g 8|| 9233 9612
98 Sept'22 Denver Cons Tramy 58 193 9712 June'20 eeeailocce ccaa
96  Jan'23 DenvGas& E L Ist & refsf g 55 51 8713 89 | 871z 871z 19|87 90
991y Oct'22|. Dery Corp D G 1sts f 20-yr
93  Jan'23 gold 7s 1942 951z 994/ 971z
79 Feb'23 8 Detrolt City Gas gold 5s.___1923
96 98 Detrolt Edison 1st coll tr 5s.1933 991z Bale
18t & ref 5s ser A 96 Bale
08 985 10473 10314

8713 2 Det United 1st cons g 4148__.1932
6812 23 Diamond Match s f deb 7348.1936
95% 1 Distill S8ec Cor conv 18t g 53.1927
733% p Trust certificates of deposit.___
6614 3 5 Dominion Iron & Steel 5_.__1943
771 ¥ Donner Steel 18t ref 20-yr sf 78
7412 Serles AA 194
9714 E I du Pont Powder 434s__
703 du Poat de Nemours & Co 7348 *31
2 Juguesne Lt 18t & coll 65...1949

Pertod

Week's g.‘: ~ Range

Interest
Pertod

BONDS
N. Y. STOCK EXCHANGE
Week ending Feb. 9

, Interest

Utah & Nor gold 56
18t extended 4s.

vandalla cons g 4s SBer A____1955
Consol 48 Seres B.____ -1957

Vera Cruz & P 1st gu 43{s__.1934

Verdl VI & W 1st g 58__

Virginis Mid Ber E 53

96 99
1st cons 60-year Se e 0997 997

19
Virginian 1st 68 Series A.___1962

lst llen 50-yr g term 4s____1954
Det & Ch Ext 1st g 58._
Des Molnes Div 1st g 4s.
Om Div 1st g 3348 _
Tol & Ch Divgds____
Warren 1stref gu g 314s.
WO & W 1st oy gu 4s._
Wash Term 1st gu 3348
1st 40-year guar 4s_____
W Min W & N W 1st gu 5.
est Maryla d 1st g 4s_
est N Y & Pa 1st g ba.
Gen gold 4s
Western Pac 1st Ser A 5s._
West Shore 1st 48 guar.. .
Reglstered
Wheeling & L E 1st g 58
Wheeling Div 1st gold 58..1928
Exten & Impt gold 5s 19.
Refunding 414s Serles A _
RR 15t consol 48,

QZunnawn Z0wmuudP

8312 Sale
84 851

104 | 51
10735 191
1041 919
o1 |
Dec'22 ...
Jan'23 __
9434 237,
107 | 22
Jan’20 ...
89% 6
1021y 17
Feb'13 ...
7914 811, 125” :12 01,
4 4 2 78 801z
10113 102 J1022| 18‘ 101 10214

1936
East Cuba Sug 15-yrsf g 73481937
Ed E1 11l Bkn 1st con g 4s___19.
Ed Elec Ill 1st cons g 5s._
Elk Horn Coal conv 6s
gmpire Gas & Fuel 7348
Fisk Rubber 1st 8 { 83

1042
3as & El of Berg Co cons g 58 .1949
General Baking 18t 25-yr1 6s..1936
60 0 || Gen Electric deb g 3348 1942

8112 Jan'23 2 Debenture 58
7% 78 v 20-year deb 68
77 Feb'23 GenRefr 1st 8 f g 68 Ser A--1052
65 May'22|_ Goodrich Co 6348 1947,
Goodyear Tire & Rub st s f 8¢ "41
10-year s f deb g 8s 031
INDUSTRIALS Granby Cons M 8 & P con 68 Au;28

y Stamped
Adams Express coll tr g 4s___1948
Ajax Rubber 8s

Conv deb 6s series B__
Am Agric Chem 18t 5s__
Istrefst74s g
Am Cot Oll debenture 5s.___1
Am Dock & Impt gu 68 1936
Am.8m & R 18t 30-yr 5sser A 1947
Amerlcan Sugar Refining 6s__1937
am Telep & Teleg coll tr 45__1929
Convertible 4s 1
20-year conv 4348
80-year temp coll tr 5s._
7-year convertible 6s_ _
Am Wat Wks & Elec 55.
Am Writ Paper s f 7-6s__
Aq,wonda Copper 6s. .

-1960

Wis Cent 50-yr 1st gen 43____1949

8up & Dul div & term 1st 48 '36
W & Con East 18t 4 }4¢

105 1051
9913 Bale 100 | 981g 10153
101 Bale 10114 120 100 102
116  Sale 116 | 581(1143; 116
104 Baie (102 104 | 474|| 095 104
88. Soso Jan'23 .|| 9112 Oliz
vz 95 92 4192 92
99 Sale 99 76/ 9614 99

---- 9812' 981z  9g1,' 1M g5 99
100 10012 100 | 9812 100
823, 82 ¢ Nl 811z 811
YUy 91 873 91
84 Bale 84l 7|l 81 8413
9812 Bale 97 100
90% Sale || 871, 92
D4y 941 || 927 9413
Y814 Sale 86| 978 99
913 a{e 91 961
101  Sale ! 1011,
5 96 100 1011

“RCCRZENCD eI EMMANI P e wMT IPIIZTUEN ~
CZelnnr e wnlulddbdrbnluuudZ 20uZ200uZP ww

9914 || Gray & Davis 1st conv 8 1

6y 8 gold 7s
2 614 614 || Yreat Falls Power 1st 8 tss_-xum
100 10014'100 6| 9915 1001s || Hackensack Water 4s 195
10314 Sale ! 1023; 1043; || Havana Klec consol g 58.__.1952

75% Sale 7413 801z || Havana ERy L& Pgen 58 A..'54
106% . . Dec'2: ... ____ || Hershey Choc st st

907 Sale 8015 993 || Holland-American Line 0a-21947
10214 Sale (10: 1013 104 || Hudson Co Gas 1st g 53

92% sale 9113 923 || Humble Ofl & Refining 5348 - 1932

8735 887 11 883 871s || [lllnols Steel deb 434s_______1940

13;i s:lle 10014 10212 || [ndiana Steel 1st 53__

9734 101
11514 Bale 11412 11718
9 85

BN 0 @
>u:>u:ggzqhzq :;3q:hqqzq\.\.:h;zghh\.zt—u:hh Sty ;gl—gghhz z>l-g\-l-'q

CuZ0uZZZunr«2» ZZ2Z2pZuprup»llZ2cnnZlucncwZbn «

835 Sale Jan'23 ...
85 Salo | 271 6e oo, 7215 330
9634 Sale 0612 063 - 0 T11g 452‘
100% Sale 11210 100 - 101 256
889 Sale | 8815 % 3 815
31 30 > 5
4% .| Internat Cement conv 8s____1926
989 Sale | 9812 n 60 9713 094 || Inter Mercan Marine s f 63__
10114 10212 10114 10114| 4 10115 103 || International Paper 5s.
1003 1011z 100 10012, 11| 997 1031z 1st & ref 58 B
-|101% Dec22!_.__|| tnvineible Ol 8s_ -
107% Sale |107% l0884 134 1073 108%

9833 Sale | 984% 983, 183 9833 9914
Us3 Sale | 983 98 9914 || Kelly-Springtield Tire
94 Sale | 9334 : 93 9715 || Keystone Telep Co 1st 5s..__1935
012 Sale | 90 07 031y || Kings CoEI L & P g 58._

095 Sale | 981z Purchase money 68 __
0234 319 93 Convertible deb 6s
6712 A Kings County E 1st g 4s.___1949
985 | & 1949
9414 ) Kings County Lighting 58...1054
6 66 Y] e TSR S 1954
Kinney Co 7348 193
Lackawanna Steel 1st g 5s.._1923
14 102 1031 1st cons 58 series A 1950
10514 Sale 10514 | 21054 10314 Lac Gas L of St L ref & ext 58 1934
10712 Sale 107% | 29 107 Lehigh C & Navsfdlds A._ 1954,
an'23! 58 Lehigh Valley Coal 5s 1933

4s 193
Lex Av& P F 1stgu g 58....1993
nggett & Myers Tobac 78...1944

Lomlard Co (P) 78

T Gt
'
'
|t

8312 Sale
861z Sale
8634 Sale
78 Bale (] 72 s
106 107 22 105 1073
108% Bale 28 1063 10912

983 99 s

Baldw Loco Works 1st 58 1940
Bn;ensdall Corpsfconv8% A.1031

108 B Sl P & 1931
Bell Telephof Past7s A____1945'

18t & ref 58 guar A_
gm‘{rnmalmpafﬁs

fsa

Booth Fisheries deb s f 68 _
Braden Cop M coll tr 8 f 6
Brier HIll Steel 1st 548
B'way & 7th Av 1st ¢ g 5
Brooklyn City RR 58,
B8klyn Edison Inc gen 58 A
General 6sserfes B
General 7sseries C._
General 78 series D

98 O81g

10112 Sate 101 11 9014 10112

997 Sate | 997 00 10 997 100

013 9214 92 30 Q0% 923

9473 Sale | 9473 g5 5, 9214 9512
il

---| v4l2 June'2 L
00 100 11100 10214
831s Oct'21 . oaflocn —cae
| 877 Qot'22|_._-||
16% 117 26115% 117
71y 7 981y
Ugfe balﬁ 115:3 116 |
Y7ls 9773 9612 971 10/ 961 97
11512 Sale rl?-‘z ues, 15 112 116
977s Sale | 98 | 23,96 98
6234 Bale 623 149 601z 62%
w- oo 67 69 | 133
50 57 Oct'22
801z 8512 84 ‘
913 Sale | 9 91384
96 Sale | 96
120'4 121 122
10512 Sate 0 107
113 Sale 113
884 99 99
99 Bale
10712 Sale 1
9y% 100 | 993 ™
8912 Sale | 8812 907 97 ssu
99
|| 905s
.| 927

™M 8
J D
'm 8
M 8
A O
1F A
M N
J 3
A O
T
J 3
M 8
M 8
J D
F A
A O
37
F A
8F A
4 D
J D
J D
3
M N
JJ
33J
A O
33
54 J
M N
ey
F A
F A
A O
F A
2.A 0O
J o
Iy 3
17
17
303
40J D
MN
41{3 3
A0

[

e

L
1t

Nhgmn Cop 10-yr conv g 7s..

Manati Sugar 748

“anhat Ry (N Y) cons g 48..1990
Stamped tax exempt. . 1990

- OO
uw~u>>=w3>g >h>h3:311
U>ewO0U»Z0Z' OuOUZZ2Z>p

. 378 95 100
11512 35 110 1167%
10514 10413 17 103% 1051. Manlla Elec Ry & Lts f 58
aee.| 79 21 Market St Ry 18t cons 58.__.1924
837 801z : 8 1924
873 86:4 Marland Oll s f 88 with warnts '31
0112 90 : 0334 without warrant stmched._.
$ | o | 7148 SerB
973! 9712 9814 || Merchants & Mirs Exch 7s. 1942
98 Metr Ed 1st&ref g 68 Ser B...1952
0514 || Mexican Petroleum s f 8s..__1936
9 10034 10312 || Mich State Teleph 1st 5s_. . 1024
1 9914 100 Midvale Steel & O conv & f 53. 1936
3 8812 901z || »ilw Elec Ry & Lt cons g 53.1026
{ S b 67 98!2 10013 Refunding & exten 434s___1931
13312 Sale 36 86 130 136 Milwaukee Gas L 1st 48 1927
9613 .= | 9514 957 || Montana Power 18t 58 A____1043
80 Bale 82 | 151! 761 82 Montreal Tram 1st & ref 5s__1041
1923 10013 SBale 3 9973 10073 || Morris & Co 1st s f 4348
Chile Copper 10-yr conv 78..1923 M N| 11612 Sale 236 113  120% Mongaxe Bond 4s
Coll tr & conv 6sser A____1932|A O] 100 Sale | 434, 9615 1001
Clnecin Gas & Elec 1st &ref 58 1956|A O] 98 083 15 9714 98%
1961 9714 Sale 98 24| 96 --=-10941
881y 89 Nassau Elec guar nola 28 .. 1451
7634 Sale 73l 60 7512 Nat Enam & Stampg 1st 5s5__1920
g.'_,?, \:9)27 Nat Starch 20-year deb 5s._ 1930
blz 8

églu 20
“7513 74 ny 6s..
1-8!4 Sale 89 Egg 501-yr ‘l‘at g 4s 1951
n 18t & ref 6148 A_1941
0913 100 9812 1005 GEL&PgH5s % 194
98 Sale 961z 98 urchase money g4s 1049
Otlg 2. 8413 87% Munic Ry 1st s t 53 A_1966
94 95 1 QEIL&Plstgds 19.
8812 Sale Y Rys 1st R E & ref 4s
9512 953 Dec‘22'--..l Certificates of deposit.__
[ 80-year adj inc 53

Corp nnlfylng & ref 5s....1937
Camaguey Sug 1sts1g7s .. .1942
Canada 88 Lines 18t coll s f 78 1042

042

Cent Dlst Tel 1st 30-year 5. _
Cent Foundry 18t s f 68
Cent Leather 20-year g 5s..__1925
Cerro de Pasco Cop 8s

Ch G L & Coke 1st gu g 5s.
Jhicago Rys 18t 58

0614 Sale |
8014 893 89
86 8612

9334 9 4

100'g Sale 100 11} 9712 10112

993 Sale | 9813 981g 100
6012 50 3
10212 Sate 101 101 10412

772 11 76% 79
1091z 11212

1{ 98 100

83%
76
20

Col & Dth Ay 1st gu g 58._.1992
Columbus Gas 1st gold 5s...1932
Commercial Cable 1st g 43.__2397
Commonwealth Power 6s....1047
Compania Azucarera Baraqug
1st 8 f 15-year g 7348 1937
Computing-Tab-Recs 1 68_. 1941
Conn Ry & L 18t & ref g 4348 1951
Stamped guar 4}48 195
Cons Coal of Md 18t & ref 581950
Con G Coof Ch 18t gu g 58...1936
Consumers Power llen & unifying
58 Beres C Interlm certifs..1952 9013 Sale | 897 90,' 128 St
Corn Pro dRBfBl fgls......1931 100 .___{100 Dec'22 .___| N Y State Rys 1st cons 41§s.1962 9 | 33
Iseiaviersle 1034 M N 9912 100%) 99%2 1002 ~ 12! 9913 101 [l "+ v Steam 18t 25-yr 62 Ser A.1947 M N o7 94 98 | 24

*No price Friday: latest bid and asked. aDue Jan, dDue April. cDue Mar, ¢éDue May. ¢Due June, ADue July. kDue Aug. oDue Oct. ¢Due Dec. #Option sale,

PP UOP 20 2L 22000 uZep > 2 Ur000uulo00Ur0»0uucclulluad P nlluZr unu<0UZ!

' % [ ot @ =X
' wahv-bm;--g&---gz;.:»w-«-g--ng-ng-m-'q»»»g;ﬁ-)»»t--»e::»g‘-'-*-»3>=-,'~*-=:'=:z>>‘-;'n'-3-->-g;
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BONDS
N. Y. STOCK EXCHANGE
Week ending Feb. 9

Price
Friday
Feb. 9 Last

Interes
Pertod

Range or

Week's

Sale

Range
Since
Jan. 1

N Y Telep 1st & gen 8 f 4145.1939
30-year deben s f 63..-Feb 1949
20-year refunding gold 6s._1941

Niagara Falls Power 18t 58. 1932
Ref & gen 68

Nlag Lock & O Pow 1st 65‘.1954

No Amer Edison 6s 195!

Nor Ohlo Trac & Light 6s_.

Nor States Power 25-yr 53 A.1941
18t & ref 25-year 6s Ser B__1941

Northwest'n Bell T 18t 78 A_1941

NorthW T 1st td g 4148 gtd.. 1934

Ohio Public Service 734s._..1946

Ontario Power N F 1st 53____1943

Ontarlo Transmlission 58.._

Otls Steel 85 . ___..__ o1
1st 25-yrsfg7l4sSer B___1947

Paclfic G & Elgen & ref 581942

Pac Pow & Lt 1st & ref 20-yt 58 '30

Pacific Tel & Tel 1st 58

b8
Packard Motor Car 10-yr 8s._1931
Pan-Amer P & T 1st 10-yr 75.1930
Pat & Passalc G & Elcons g 53 1949
Peop Gas & C 1st cons g 6s..1943
Refunding gold 5s 1947\
Philadeiphia Co6s AL --1944
Plerce Oll 8 f 8s
Pleasant Val Coal 1st g s f 53.1928
Pocah Con Colliers 1st 8 581957,
Portland Gen Elec 1st 5s.___1935
Portland Ry 18t & ref 5s____1930,
Portland-Ry Lt & P 1stref 55 1942
18t & refund 7348 Ser A___1946
Porto Rican Am Tob 8s. 1931
Prod & Ref 8  83(with war’nts)'31
without warrants attached.. _ _
Pub Serv Corp of N J gen 53.1959
Punta Alegre Sugar 7s 1937
Remington Arms s

5Xs
Robbins & Myers 1st 25-year s r
gold coupon 78
Roch & Pjtts Coal & Iron 53_ 1946
Rogers-Brown Iron Co zo—yenr gen
& ref mtge gold 7s.
St Jos Ry, L
8t Joseph Stk Yds 18t g 4458. 19«)
8t L Rock Mt & P 5sstmpd._ _
8t Louls Transit 5s
Baks Co 78
Sharon Steel Hoop 18t 8s ser A1941
Slerra & San Fran Power 53._1949
Sinclair Cons Oi) 15-year 7581937
Sinclalr Crude Oll 534s. 1925
Slnclalr Pipe Line 20-yrsfg5s -~
..................... 1942
Soum Porto Rico Sugar 751941
Bouth Yuba Water 6s..____ 192
South Bell Tel & T 15t s f 53.194
8tand Gas & Elcony s f 65:-‘.%92
Btandard Milling Ist 5s____ 193

940
1953
952

Bugar Estates (Orfefitl) 79...1942
Syracuse Lighting 18t g 58

Adjincomess. .
Thitd Ave Ry 1at g 8.
Didé ‘Witer O 63¢s_

UMOL&!

U ion Tank Car equlp 7s.
U ted:Drugconv 8s___
ted Fuel Gas 18t 5 1 69--.1 3
tidd Rys Inv 58 Pltts Issue 1
ted'Rys St'L 1st g 48 -0
Louls Transit gu '6s.2._1924
88 Co Lid (The) Copen-
»mgen ot rcta 15~yrst6s_.
United Stores Realty Corp 20—
8fdebgold 6s.._ 9
U 8 Hoffman Mach 8s
U 8 'Realty & I conv deb g 5¢
U 8'Rubber 5-year séc 74.
18t & ref 54 serfes A

r ll‘tiel Co, 18t 8158
heni 18t M—yr 5!
;edni

‘ash Wat Power & f 58
Westehes Ltg g 58 stmpd gtd_19
Weist Penni Power Ser'A 59__ 1

188140-year 6s Serlés C

1stserles D 75._°
Weist ‘Eldotiic 1st 55.".

Westerst Unloq colLtr cur 59,
t¥ind &real Teal'estate g 4148 .1
15-yeat 8 - 19

nghous : o
1ré Bpen Stéel 18 79. .1916
n &'Co 1st-25-yr'a 168 19;8 4

-year o
porary:

A
J
I
7
J
M
[ F
J
M
¥
T
J
M
3t
u‘f‘
A
J
F
J
Lad
31
J
a.l
3
m
M
3-
P
F
J
3
m
J
A

i
Sk
J
A
A
D
J
N
)
[
N
o
J
g
D
g
A
Al
N
N
©
i
[}
b
7]
D
o
D
J
J
8
3
D
D.,
;J:
8
D
A
3
3
i,
N}
(15

ZameeCuy F

..z-gsy.s.qn.;u«-guh t-l..u.;u. \.h&ﬂj}_g

Bid Ask|Low
9312 Bale | 9312
10614 Sale (10613
10534 Sale |1051
100 10614100
10434 Sale |104

9773

9312

935

91

10112 Sale}|10012

10734 Sale |107%
93% 9334| 94

10312 10413
9514 9534

901-v 100
9334 Sale
911z Sale
921z 93
9834 Sale
9112 Sale
108 Sale
10214 Sale

N
zﬁghhhhﬂg>gm>ghwhmmgm>hﬂ>hzzg>h>ﬂg
UZ2>Zeewl>uln®0Z2ubudpd»Z>0ur00nmnZ0u 02

8612 Sale
8453 Sale
107 Sale
125% 127
107 10712
853 Sale
111 Sale
9412 Sale
9314 9414
9414 9512

981 9812
91

S N O Ml bt
- =33 e 3

ZY «O0Zwoy

3

’3

'\;ugcmxuumaouUZuccmubzem..t:c OrawOuc 22

1

’3ﬂ33>&~

Sale
L 9212 Lo
953 9514

10014 10114
100+ 100144100
94 - Sale
613 Sale
611 Sule
94, 96 4

10313 Sale {103

103% 104" 110312
1071z Sale 110715
9853 99 gg%

JOOL 100121100
921y 96141 0073

D o Ay
1014 Sale
1031z Sale:
112 3 Sale.
9712 Sale
897 Sale | 883
61y 64 | 6313
wasld 412163

88 Sale ) 8613

10013 Sale 9912
10212 103310312
- 99% 100;

PP g |

}07u
4102347
3

10434 Sale
- A e
“08 - 987
‘0112 Sale 4+91 +
11014 111
10875 Sale
9712
‘10015 Sile;
Sale

103& 1041:,
'{ 1013¢ S&leill)lh

1JA- O

834 L 111743 Nov'z
%<« 10434 June'zy

1997 Dec'22F.
98

High
94

107

10612

Jan'23|.

10014

Jan'23

9412

' 6113
62

94
10334
104
1078

985!

Jan'23}4

100
Jan'23

9712

8978
Jan'23
Dec’z2

88

1001g

v 8
1100
10034
10312
Ji n.n‘23

1043

.| \Low

{10513
{10112

10013
10714

1
107

94
2107
9112

1100°
977

85&
99

911!

1%1’4.

93'3

01y
9313

991
10212
997

100‘
1

0
91
86
93
84

TTRYS

0253 94

i

"o o5,

High

1083
10714

102
108

103
9914
9434
9915
0415
9314
94
9958
921s

10812

105%
94

107%
9312

lollz
100-’3

89’2
10012

911!
101

1001
9y’
62 4

62
95'«

10114
10312
997

10014
10012
98

) ZiWasnmmoh Oil:
i

Quotations for Sundry Securities

All bond prices are “and interest" except where marked 1.’

Standard Oil Stocks Par,
Anglo-American Ofl new. £1
Atlantic Refining new ._100

Preferred -100]
Borne Scrymser Co. -100;
Buckeye Pipe Line Co.__ 50|
Chesebrough Mfg new-.100

Preferred new 10
Continental Ol new.... 25
Crescent Pipe Line Co.. 50
Cumberland Pipe Line new.
Eureka Pipe Line (10.--1()0
Galena Signal Ofl com. . _

Preferred old_.

Preferred new.. -

Illinois Pipe Line_.__
Indiana Pipe Line Co..
International Petrol (no par)
National Transit Co..12.50
New York Transit Co.._100
Northern Pipe Line Co..100
Ohlo Oil new - 25|
Penn Mex Fuel Co. - 25
Prairie Oil & Gas new._100
Pralirie Pipe Line new -.100
Solar Refining 100
Southern Pipe Line Co.-100
South Penn Oil 100

Southwest Pa Pipe Lines.100f; &

Standard Ofl (California) ..

Standard Oil (Indiana) .-

Standard Oil (Kanp)new

Standard Ofl (Ken! uekY)

Standard Ofl (\Iebgns}g)_ l

Standard Ollof'Ne! a
Preferred] -

Freferged.

1

H new ...

Other Oil Stocks

{'Atlantie Lobos Oll (no par)
0 y

G,Ji;ef

Humble'

Ix perlm o bk

ln I’etrolcum., --100]

===

Mbtintaf’ Producérs Corpauli
smq creq: Produucrs..-.,. 4

l‘{x'f?‘llc Utllm'es

Amer I‘lec L£om- - 50(*
B

s ==
Arﬁﬂ?zhé& ~éan

Pt ot

(f 00}
Attigr Power & Lt, rom,.l 04

ferted. 3o - zon---100f;
'%bﬁ ﬁu{& e 9
Am c qm Lom._}gﬂ 3

efe 8
. Blacksto! eVuIG&L tom 50
L, gom. l(g)ﬂ )

ling Pow,
Cnh,z- Seryieg Co, oM -
At 625 r%(}ce  Hiankerashar,
Colprada Power. comy. .1

6 w{r B =1
c% 1 Pow, ny&m. 1004

referred. 21
Elée, Bon &Bhnre prol 100
Fel.ernll gm.‘dg Trag---100

mslqgl mv Pow, coml

l;g?ge 53, 1051 1‘2

g deb 751935, -M&N

NQ‘rLPow & L, ; COMML ‘(Ao par)
,;.wmu. ;

Ngghvr

B TA

------ iy tr g

-100
Nor%h Q?mos Pow, com_1004+
Preferred. . 100},
NORTexi§ Elec Ca, ¢om-100

P )ﬁrméd&,m 18t r1
nc c 8 Dl'(!
ot s%:d, Pow &Lt -1
g o vrérerred

;S 5 1041 v
Re ubl ;&y& ngm,._-mo 4

Lleo Pow (ho D:u') ,

nrcrm-cd ..... (no par)

Unlted Lt,& Rys, eom.-100],
w{:&

W!egt;em R;:vg\; (‘orn» - -log
PrRLEErpfl o oo <o - 100
S or& Term Securities—/Pel

68 1094, F.

lo- ; @"{r&& 1’?

fgs oy 1931 0

; &397 \uzl{ulmlx'

x?x 058 o

Mip‘-—---)‘

{ J o)tqt
1 40337

-

-|{RR. Equipments—Per Ct.

| Kanawha& Michigan &s.p. -
Luul.wlllpu& Nashville 58__ .

5 \Ilchlgan

Standard Oilof D - I
t:; mgf (0}13 (Ohlo) new.. 2 300500
| 100 20 New\orkﬁ:cntmldwq.ﬁsu .

47}2| |Seabpgrd Ajr Ling 45&&1

z\\‘; 7§L “11Lgoroﬂmuon 12 l%

tad,eom -100];

«f [Sehul
P

5 -(nppar)._ 312l
“hxo Eléa (0o pan)| :

I)av[s
5.60

&
<

Atlan Coast Line 6s_ .. ...
Equipment 648 ...

Baltimore & Ohio 6s_.
Equip4s & 58 ..

Buff Roch & Pitts equip 6s.

Canadian Pacific 4148 & 6s-

Central RR of N J 6s

Chesapeake & Ohlo 6s.-

Go&3

f,'-;nc.-ra:.-vm:nu:n

Equipment 58 __ ... ...
Chicago Burl & Quincy 6s__
Chicago & Eastern 11 514s. .
Chicago & N W 4148

Equipment 68 ..

Equipment 6168 _____
ChicRI& Pac4Y4s & 658

Equipment 6s
Colorado & Southern 6s_

5P g cnen ¢
<43 A4S

Equipment 63 __

Great Northern 6s.

Hocking Valley 63

Tlinois Central 4148 & 59,
'Equipment 68 ___._ ..
‘Equipment 7&&855 p_.

< "al_c.'-p\:nc\mc-m‘c'c*as‘lmthmcnm.'.1 -
ErdoBa o o B0 Sa s o S Eh ho ' SV Bl En 20 RO D D 59 1 n1 o1 1o
SRS A B eSS 2 AN DS o S

o &g:bg = £

858

Equipment 4148, 4242

Equipment 68 4 5o
Equlpmeg! NU S Ak i
ntra 58, 68. -
Minn: :?t 3 ‘3}1\44%&& s,
lquipment 6148 & 78; s
M }asoux Kansas &%AX&S b8
Mjpsaurll’ citic.6s &&}{g
Mobile & Ohio 4143, m,,....-

L

i

oS

it
S5

Equipment 684 s 5.4 10

Equipment 78 - <ngini-
Norfokk& \ﬁﬁcrn 4349,
Northern P, .78, w4z
Pacific Frulf Express 7s.
Pennsylvania RR equip 68
Pitts & Lake Erie f§$sv2-3

Fqulpmon;bs
Reading .Co e R
St.ouis & San I'ranclsco 5§

O® ST Oy

o ora

EEE
oy
L

Iy
(==

got.l!h‘m Pacitic C
Haquipment 7*...-..., ol
muthernn,y 4M48 & 58 . -

mm'/ 8 s
edg b c?hlo Centrid 08 o
U o, PAGITIC 78 0-a0r vip i

1 il'ofzuco Stocks 3 ol :
A\mo% igar common 100, ‘\
Amer ame & pqri?_.l 0]
/\merlcan 'obaceo garip. Q *15
British-Amer Tobag ord.

m;lz-Ame &I;n& bearer. £1| *
H ( 0, CQm.,
?m%‘ (8754 om }88

Impenlal Tob of G B & Irel'd
Int; Clg. Machinery..
Johnson Tin Foll & N L‘faq

Mae And s & I"orb(g..1 i

."‘P’.‘,‘
BEEEESHE

[ T
& orov
-

T
SRR

totsor

gisisg
5

=R
R R

re, ll'rr
Menge
Pogco‘mcm—l\mer Tob. . 100

2.
Soe

o O

—

re]

S
>

v

i

=

100
sber Stocks (Clerel
Flacstpm’.l re ; Rub,com, 10}

7on DI} crr 2.
pilan 160], - 941a .

100 |.
i@ 697

il
% 85'

= 1
S 4 o
=

‘

R
L -

= o P

i "“f‘c i
(‘o r/ T&R of Can, pi
M lmr¥ R-{xbbe

[ }|Caracas Sugar.

Atn Got é M&S2
'Am.ébm?" on\lmQB mJﬁ 0

ag J&J}s
.
NN

g Jan’ 29" ,»
o ac 68 '27 F& )
; <Bloss Snetr 8 & ‘1682

t Tlre & R,com. 100
S'udnr Stacks,,

Cent Aguigre Sugar com., 2
Central Sugar Corp.(no par),
Preferr, b e=ar g oYY
Fajar ar
Federal S
eferred;
Godehaux,St
Preferr
GreatWestern Sug new25 }op
"“!;lrc(grrcd
v Bug Corp,com. (no,
Preterred m&)

Juncos Ceptral Suunr..,
Natlonal Bugar Refining. 1
b

, Inc¢_ (no wﬂ-

SantaCeclllaSugCortp,pf.
SavunnahBuz.coxgr (nq

West In(llaSug Fin Gorm, 10
Preferred, - . 10

lndust.rln,l&\llscellaneow.

Amgrigans Hardware.___1

Amerly] unders,com; Ing

| Preferred.

Atlas Powdcr

Jemes

um 1951 om 19317

. ® Per; aharail (0 Basls.

Days' soeru
SElat price. k Lastisale. 7 Ex-special rdividend | of

r f ;
edy mmmm Nm
1 $15. nNominal.iz Ex-div.

~:“lso riee mbldudﬂeﬂ “a Due Jm.-aDuo Apr. cDuaMnr.m Due pEm!M tEx-stoek dlv, °% BEx) cagh!and’ mk'umaendn 0 Ex»100% . stock

Brldny
D Due Deo, s -
May. 'Duuuno ¥ Due July. k %’A“" 0 Due Oct. 7 Due Deo L Lo AT bataa Osa Bt Yealel qBITH Aoi1g 0%

o738 antdal BOA 80Ci | gul sgdf saul JXAM iA ap(Th  nat sudin
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BOSTON STOCK' ticHANGE—Sto?:&* kecord gtows o OHK

JAavAd s Snmi. obifii . PER SHARE.,
a:oa AND ww SALE: pmohpxn wuzm NOT PER CENT. 'Range stnce-Jan. 1 1923. ' || ' Range for Previous

S'I‘OCKS'- e A B
BOSTON STOCK Year 1922.
Baum!ay Monday, Tuaday.. Wednesday - Thunday. FPriday, CHANGE , : .
Keb. 3iv | |1 Peh. By Febi 8. Fi Fepori. ! Feb. 8. ST, 9l s rotzoil 18 ebnod 0f 2hoiiZewests |'——HomersH| bovodt n

10U G LR BT

082, % RS af k2 3iwoayd” Blogs Railroads "~ " I 5 Sy (et
146 146 |'146 146 | 148 it 148 014877148 Boston & Albany 1 140 Jan 9|| 13014 Jan
{ 83113 83:4 82 83182 1| B Elevated. 3 " + 84 v Jan 5 7313 Feb
O RPOBL e 2. | 29705 __ 1919 E . Y - 9813.:Jan 4 9414 Mar
12¢ 121 P20 012012 ( . ! 121 .. Janl0|| 116 June
2|*10212 103 0 ar3 2 | z . 9 10433 Jan 6} 10113 Nov.
N - < 2014 Janlj 14 Jao{)
. 26 Jan2s Jan
Do SerlwA 1st nret.-.l(m 3L Jancdy|| Jan
Do :Series B.lst pref.._1 4 | 48.;: Feb 6
Do Serles G;lst pref.__100f « 3 J 41  Jan:9||;
Do Serles D 1st pref: IW, i t 2 59 Febo?
2 o3 il - 78|/ Boston:&; Providence._s oo ¥ - 2{:16012 Jan2p
19130 191, o 2 +19 n23{ 1 21%  Jans6
*69 71 53 | Do 'lIst: pref.-- )1 172  Janif
57 : 3 | 7Do pref.B_4 64 Jan23:
*37 Do ndjustment -100 393 Janlé
36 | *35 2 3512 East Mass St Ry, (tr ctis) - 109 { 39  Janc4if: :

3874~ 387| “ 40 “040 | I_wd Locp Malne Centralio_ . -.100{ 387 ‘Feb,7|- 43:;Jan;2
214722 22 848N ¥ N-H & Hartford_~...100| = 163 Janl5{; 2212 Jan30
2831186 , 15!/ Northern:New Hampshire 100! - 81 Jan30|: 8¢ Feb3|

.- %9713 08 - " 74| Nprwich & Womm pret. 100} 961z “Jan20] 100 ' Jan 3
o). 78 .80 = b ; 0ld Colony .- 100} .73 ' Jan20]' ‘80" ' ¥eb'Z
€ ... ,38 ad [Riitland _pref. 33 Jan26{" 36' “Jani3
*05 .97 94 2l 96 Janl6| 98 Janll

f N 3 3 3
¢ : Mlsceﬂahéous BRS Y| AARCTC A AR S A £
‘284 3.8k 5 2 .o 105 Amu- Preumatic Service. . 23y Jan18| :Bly Jan O
Sang gl ams 171» 17yl " | Do pref 21714, Feb 541,207+ Janl
120 12214.122% 12133 Jan31| 12414 Jan 5
9 9 o A4 No par

288 Jan 8| 112.  Jan 5
813¢ -Jani6} - -Jan §
LNo par{: ;17 : Feb 2

Boston Cons Gas Co, pref. 100} 105 .. Jan22
Boston Mex Pet.Trus..No par| .10 Janl8|: .30
Connor;(John THL__.. i=-- 10| 20:: Janl3
0| East Bostony Land._._cii. 10| 312 Jan27,
800 8§ 33, 78 Bastern Manufacturing. .. .5 71z Jan25
91l 92, *9012 92 :320| Eastern SS:Lines Inc.-i.. 26 8113 Jnnlo

T LT e e a2 s | S Vg e 5 = pref.clssl % 5
16835160 7| 1683 169" : < 172
*01 1012| *913. 101g fesv-lt 'o par 1 :Jan25) ¢
‘28 2012 29 29 5 Gslvesum-ﬂoumn E)eo-_lOO 2715 Janl2}: 2912 Feb 5
1314 131y 137% ,335| Gardner. Motor. No 103 Jan 2{° 15 - Feb.9
201.. "2114|7 2133 23 p Greentleld’ran&me_-.._ 25 ; 23 _Feb‘8
*581z 5812l 5712 5812 g 863| Hood Rubber._J_.._..< <No par 5914 Janls
3814 3815| '3815 3813 3 Internat Cement Corp.No par “21; .39  Jani2
20 20 2012 2 2 44| Internat Cotton Mills 50, 22 'Feb. 9
LiF*75 1769!% '*75 2 Do prel. 100 . 7912 Janl0
2 *21g ) 2 Internauanal Products No par. . 1517 21z Jan2l
- *51g 53¢ ‘Do pref._ -- 100 . T7iz Janl9
N oS < 18land Oll&TransD co'rp-_ 10 s :
7 v =1}, |Libby, MacNelll & Libby.. 10
‘Loew's Theatres 25
Mamachuscm Gas Cm.--loo

Mergenthaler notypd‘-.loo
Mezican Investment Ime-.!'10
Mississippt River Power.__100

7213 Jan
634 Deg

109 Jan
13" Jan
Rl L2, 1548¢ Oct].
0| Reece Button 1513 ‘Jan 4| 161z Jan25li 1213 Apr

i : * § Reece Folding Mach. . 2 Janll 1553 Il;?ec
) at OREIE 1 L3E0a *11gis ) abeligs sULY SUSE nocol g Magneto:i. Ul . (08 -50-Now|:
lOY’q 107:,5 10714107784 1 8 | 10712 1077 10613 Jauﬁl 11001 Jan ' 6{l' 9214 Jan
434 4684 35 463 | 14613 463 —siutd Yk Torrington. - (25]% 46.1Jan 2} 481z Jan:8(| #39. July
9 { 9 *8 9 *8 itd st 06| 71z Janif+ 9 Janl$ 8 M
53 715413 54 3 United  8hoe Mach Gorp.- 25| 7 4473 Jan~21‘ 5473 Feb:9
2714 (1 271g) ¢ 027 T 571 prefl_ ool 3 .+ Jan25{c 2813 Janll
£ 28 Ti28lp 18 3 ( 1 30, Jan.2
4034 4153 >3 2 3 | Waldort System Inc._x___ (I g g 4133 Feb '5|
33 4. 40004 |4 44 1| Waltham Watch: -100] | .9{:  5%: Jan'3
13 20131 ) 11fiit 06' vDo pref._. 2 ¢ 153¢: Jan 44
111153 0 157g] #1540 1578 4 ,Walwonh Manutacmrlng- ) (Jam Blc 157 Feb 7
1128 B 208, 29‘4 303 293 | Warren Bros. .. oy g ¢
343§ 1 348 34 } /18t pref (o ) Janl7|: 3433 Jan31
*3613 139 ‘3616 30 i P 1 4 ( LioJan25]c 38  Janl¥
(110 S110p) c*11 0 Adg) ) fan Bpe Steel._. 11ig Feb 6
& | |¢ 10N U ¢ BB

“e5
58141 59
40§ ‘21215 40| _ *. o L 45| . o O 1 RN . 1

0 210y {0122 Ab w il Dy JFeb: 2312 Jani3
- 3 2% . .3 | ! : ~Arcndlsn'ConsoudaM...-.2 $ =9l 41: Jan4
81y M 8 i : 1 '600! Arizona Commercial._.._.. i« ~Jan.8l: 8ig-Feb.8l:

*i712 18 ] 18" 18 . 18 | 1,600| Bingham Mines_.________
) *300 L 106|| Calumet & HecTa- -
1,075/ Carson' Hill Gold
Géntennial

633| Copper Range Co. u
1, qu Davis-Daly Copper._.____
0| EastBivte Gopper Mining:

:lncéck “Gonsoiidated o

h W e gotaat o
: 1814 1811 : 2, (N
Y X o= gl [ [

(1}

0]
4 3L 3013131 la:c 25
Blaf (%335 (3la| 47 10 R £ | Park Cit '\ll g
t T 3511736 % = 136 | | Quiney . f.-.f.ii?f’.ung
_40:; 4071;5; s 4012 0 |8t;Mary's Mineral Land
N o . . AL shm)
{0, 50001.75 .

|Superlor & Boston C"
‘Tﬂnlty\mpvenCorpo?ff

350 i““‘u

08|07 199 00O 97}y PO . )AL 98 000
T X 7 34 as| |CODIE 3 2 BI85 x 33 Vi
(a3 260 0COLL T 90T 1 | -.IU(L'.'\H i
(!‘f’l"N I8 ide¥la i &2 3 ) é o ie*81p8UD

i8Il m 411100 ‘
* Bid and asked prices; no eales on this day. s B.-righis- 0 wx-divideadisnd rmuﬂ'f_‘.zf'
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604 THE CHRONICLE [Vor. 116,
Outside Stock Exchanges ?eses nanae] Jor® | nang oo gan. 1.

Stocks (Concluded) . |Low. High. ares. Low. High.

Boston Bond Record.—Transactions in bonds at Boston | Pila Electric of Pa 7 307 Feb| 33% Jan
Stock Exchange Feb. 3 to Feb. 9, both inclusive: ferred 3 3034 Eeb ggﬁ Jan

Friday Sales n 70 Jan
Week's Range| for Range since Jan. 1. 8 Jan
.| Week. gan
. |Low. 3 7 High. an

Bonds— ¢ 18t preferred.. Feb
American Tel & Tel 45.1929 14| 12,000 Jan 2d preferred.. . Feb
1946 4,000 Feb Tono-Belmont D Jan

2

58
At1G & WISSLbGs_. 44,000 Jan M .Fl‘mbi
N E e
50

Ch Jet & Un Stk Yds 53’40 10,000 Feb!
1040 4,000 Jan 5% Jan

17,000 Jan X - 56 140 1{ Jan
948 7414 11,350, Jan eel.__10 8 8 Jan

Hood Rubber 78 13,100 Jan West Jersey & Sea Shore. 50 Jan
Internat Cement 8s.__1926 3,000 Jan Westmoreland Coal._ .. .50 i
K C Clin & Spr 55....1925 76 76 1,000 Feb| -7 York Rys, preferred.___50
1931 5,000 Feb

4148 9 6,000, Jan Bonds—
Miss River Power 53..1951 9,000 Feb Amer Gas & Elec 55...2007

New England Tel 58..1932 9 6,000 Jan Consol Trac of N J 1st 55’32
1934 5,000 Jan Elec & Peoples tr ctfs 48.'45

951 96| 30,000 Feb| 98 Harwood Electric 63._1942|_
10534 109 46,000 Feb. Keystone Tel 1st 5s.__1935
9614 97 7,000 Jan Jan | Lehigh Val gen cons 4s 2003

Lehigh Val Coal 1st 55.1933
e : PCC &St L4sser F_1953
Baltimore Stock Exchange.—Record of transactions at | Phila Co cons stpd 55-1951

Baltimore Stock Exchange Feb. 3 to Feb. 9, both in- | PhlsFleclstds..... 1908
clusive, compiled from official sales lists:

Friday Sales : 2
o i Range stnce Jan. 1. United Rys Invest 55.1926 __ 8814 89 o
Stocks— Par. b . .| Shares. Low. High. * No par value.

Arundel Sand & Gravel 100 % 40 Jan| 43 Chicago Stock Exchange.—The complete record of
M};rn erred. .. canis 100 96" 96% 2| 9414 Jan lgg% . transactions at the Chicago Stock Exchange from Feb. 3
Balt Brick, com 27100 5 45 A Tanib e b to Feb. 9, both inclusive, compiled from the official sales
g:}gxaggeoﬁube.. 00 Janl 20 lists, is given below. Prices for stocks are all dollars per
Cent Terees Stig, pref---10}.. .. 21 4% 3. Jan| 334 share, not per cent. For bonds the quotations are per cent
Ches & Po Tel of Balt__100 - Jan 10 of par value.

Commercial Credit 60 34 Jan
25! Jan : Friday| Sales

25 2 Jan Last |Week's Range| Jfor Range since Jan. 1.

Consol Gas, E L & Pow 100| Jan y Sale. | of Prices. | Week.
100! Jan Stocks— a . |Low. High. 4 3 High.
% preferred. . --100 Jan
Consolldation Coal____ 2 Feb Amer Pub Serv, pref 9234 Jan
Eastern Rolling Mill_ _ Jan/ Amer Radiator pref..__100 p Jan’
100 Jan/ American Shipbuilding.100 0 Jan
Finance Co of America__25 5 Jan Armour & Co, pref.___100 94 Jan
Houston Oil pref tr ctts_ 100 91 Feb| 95 Armour Leather U 506 Jan
Manufacturers Finance 100 56 55 Jan Pr 87 Jan
2d preferred 25 26 Jan s o 3{ Jan
Maryland Casualty Co. 25 Jan Borg & Beck % . Jan
Maryland Motor Insur._50 55 55 Feb Bunte Bros, pref. -100 50 Feb
Mercantile Trust 50 9 Jan £ Jan
Monon Val Trac pref.._25 18 184 Jan Central Pub Serv, pref.100 Jan
Mt V-Woodb Mills v t r 100 1 1 Jan Chic C & Con Ry ptsh pf_* Y b5 Feb
100 54 Jan/ Chic Elev Ry, pref....100 3 788 3{ Jan
New Amsterd'm Cas Col100 Jan Chicago Pneu Tool..._.100 87 87 Feb
Pittsburgh Oil, pref 10 % Jan Commonw'lth Edison..100 2 Jan
United Ry & Electric.__50 Jan Consumers Co, com...100 6 (i3] 125 6 Feb)
Wash Balt & Annap____50 1 Jan 100 Jan
Preferred. 50 Jan| Continental Motors....10| 0 14 Feb
g Crane Co, pref 153 Jan
Bonds— Cudahy Packing, com._100 62 63 Jan
AlaCons C & I 58__._1933 B Feb Daniel Boone Will Mills.25 45 5014 ' Jan
Balt Electric stpd 5s._1947|. 2,000 Jan Righ 4 P74 4% 4 f Feb
Consolldated Gas 53,_1939 & 00 Jan Diamond Mateh. 117 118 50! Jan
Generald4}s.______ 1954 Jan 8 Earl Motors Co ® 14 75 3 Jan
ConsolGEL &P 414s 1935 14 34 Feb Eddy Paper Corp (The)..* 27 30K Jan
5349, Serles E 1952 Feb| 100 Fair (The) Corp. 100 104 10214 104 870 Jan!
9 Jan Godchaux Sugar, com..__* 17 24 Jan
000 Jan [ Gossard (H W), pref_..100 Jan/
Consol Coal ref 5. .._1950 X Jan Great Lakes D & D100 8 Jan
Davidson Sulphur 6s._1927 6 1,000 Feb. Hartman Corp 100 Jan
Elkhorn Coal Corp 65-1925 Feb Hart, Sch & Marx, com 100, 25 Jan
Falr & Clarks Trac 55.1938 92 Jan Preferred 100 Jan
Fairmont Coal 58 931 7,00 Jan Hayes Wheel Co 37 Jan
¥Fla Cent & Penin 6s._1023 9915 2,000 Jan Hibbard & Spencer Co._.. ] Feb
Md Electrie Ry 1st 53.1931 000 Jan! Hydrox Corp, pref..._.100 7 ’ Jan
Md & Pa income 45___1951|_ 2. Jan Hupp Motor. 10 27 3 Jan
Monon Val Trac 5s._1942 L Feb Illinois Brick. Jan
7s 1923 3 101 Jan | Inland Steel 25(. Jan
Penna Water & Pow 58 1940, Jan Libby, MeNeil & Libby-10| Jan!
Potomac Valley 5s..._1941 4 9914 Feb 1 3 3 Feb’
United Ry & El4s.___1949 17,000 Jan Lyon & Healy, pref 4 Jan
Jan Kuppenheimer (B) & Co, pf Jan
7,400 Feb Middle West Util, com_-100 Jan
6s 30,000 Jan Preferred 100| 8 86 8614 8 Jan
Va-Mid 5th series 5s..1926 1,000 98 Feb| 98 Prior llen preferred..... Feb
‘Wash Balt & Annap 5s 1941 77 77} 18,000 Feb Jan | Mitchell Motor Co......* 14 14 5 1 Jan
2 Natlonal Leather, new... 7 7 ‘ Jan
*No par value. Philipsborn’s, Inc, com...5 20! Feb
Philadelphia Stock Exchange.—Record of transactions | pick g,g;gggfmgg;..—,,., . Ly 820 ren
at Philadelphia Stock Exchange Feb. 3 to Feb. 9, both | Pubser of Nor i, com- 100 3 01X Jan
. Preferr an
inclusive, compiled from official sales lists: Quiker O, i Tan
Friday Sales Reo Mo Jan
Last |Week's Range| for Range stnce Jan. 1. - Jan
of Prices. | Week. 48 Jan

Preferred
Stocks— Par. . |Low. High.| Shares. 8 A StewWarnerSpeed,com - }% 0444 gan
an

lcan Gas of N J._ 100 79 80 110, 79 Jan Swift International 19 0y 18 Feb
ﬁgglgg Raﬂo 50) 2,115 Jan Thompson (J R), com....25 1,085 Feb
1 b2 ¥ 525! Feb Union Carb & Carb 10 4 Jan

American Stores 2,125 United Iron Works v t 50| | 9 65 Yasd

Baldwin Locomotive.._100; 20, United Lt & Rys, com...100 Jan
100

Co 5615 60 y 9 1st preferred 100| 7€ Jan
B'g:e(x'{ﬁid..- 89% 90 | 15 Partic preferred 100 Feb.
50, United Pap Bd, com 1 Jan

Cambria Iron
Consol Traction of N J_100) U 8 Gypsum 9 ‘.}f‘.x‘:

East Shore G & E 8% p1.25| 58 2 70
Eealohr  (O80)-- - 109 c ’ 3414 8714 8,522 Feb
Preferr S 4 an
Electric Storage Batt'y - Igg gz % B 'n 18 e 22 24 20 g:g
Elm & Wmsport pref... x ng Mills._* 045 914 2200 9 Jan
7 Wrigley Jr, com... Jan
Yellow Cab Mfg, 50 Jan
Yellow Taxi Co Jan

Bonds—
Armour & Co deb 7s..1930 ¥

Minehill & Schuyl an._ 50
North Pennsylvania._ ...
Penn Central Lt & Pr.... 84
g:nnsy}vanln Salt M“"ﬁ Met W Side El élst 428 lxgg:la
Northwestern eV 58.
h}’#"cf’rﬂpm ((:07( mm’ 7 B 30 South Side Elev 4148_.1924
Preterred (cumul 6%) -50 44 42 * No par value.
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Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange Feb. 3 to Feb. 9, both in-
clusive, compiled from official sales lists:

Stocks— Par.

. |Low.

Week's Range
of Prices.
High.

Sales
Jor
Week.

Range since Jan. 1.

Shares.

Am Vitrified Prod, com.25
Am Wind Glass Mach._ lgg

Columbia Gas & Elec__100

Consolidated Ice, com__50

Harb-Walk Refr, com-100

Indep Brewing, com.
Preferred.

Jones & Laughlin St

Lone Star Gas

Mirs Light & Hea

Pittsburgh Coal, pr 100
Pittsb & Mt Shasta Cop
Pittsburgh Oll & Gas__ . 100
Pittsburgh Plate Glass_
Salt Creek Consol Oll
Tidal Osage Oll

Us Stcel Corp, com
West'house Air Brake.__50
W-house El & Mfg, com_50
West Penn Rys, pref__.100
West Penn Tr&WP ,com100
Preferred 100

Duquesne Traction 58

75
3,190
200
1,765
1,220
300
100
25
340

* No par value.

New York Curb Market.—Official transactions i_n the
New York Curb Market from Feb. 3 to Feb. 9, inclusive:

Week ending Feb. 9.

Stocks— Par.

Friday

Last
Sale,

Price.

Week's Range
of Prices.
Low. High.

Sales
Jor
Week.

Range stnce Jan. 1.

Shares.

High,

Indus. & Miscellaneous

Acme Coal Mining

Acme Packing

Aluminum Mfrs, com
Preferred

Amalgam Leather, com._*

Amer Gas & Elec, com.. 100
Common, new, w 1.
Preferred

50
American Hawailan SS__10|-

Amer Lt & Trac, com..100
Amer Writ Paper, com. 100
Armour & Co of Del, pf 100
Arnold, Constable & Co. .
Atlantie Frult Co

Class B
Brooklyn City RR.
Buddy-Buds, Inc.
Campbell Soup pref w 1.100|
Car Lighting & Power.._25|
Celluloid Co, com
Preferr: 100
Cent Teresa Sug, com__10
Preferred 1
Centrifugal Cast I Plpe.._*
Century Ribbon Mills com*
Charcoal Iron, pref
Chic Nipple Mfg CI A_.
Citles Service com 100
Preferred 1
Cities Serv, bankers' sh__
Cleve Automoblle com .
Colomblan Emerald Synd
Colorado Power, com. 100
Columbian Carbon
Columbia Motors .
Cox's Cash Stores

Cuyamel Fruit Co_ _

Del Lack & West Coal_ 50
Dart Motor Car, com *
Dubllier Condenser & Rad*
Durant Motors, Inec.
Durant Motors of Ind
Federal Tel & Tel_ .
gle:sdc&mann Co com .

0! otor of Canada_. 100
Gardner Motor Co._ } *
Garland Steamship_ 3
Gillette Safety Razor
Glen Alden Coal

Hud & Manhat RR comloo
Preferred 100
Hydrox Corp, com.
Preferred 110
Imp Tob of G Brit & Ire. £1
Industrial Fibre Corp com*
Intercontinental Rubb. 100
Keystone Solether. 10
Kup'heimer (B) & Co,com5|
Preferred 100
Lake Torp Boat, 18t pf._10,
Lehigh Power Securities. _*
Libby, McNeill & Libby .10
Lucey Mfg class A 50
Lupton (I M) Pub, C1A_*
Manhattan Transit .
Marlin Firearms com

Morrls (Phillp) Co, Ltd-10
Motor Wheel Corp, com. Z10

66c

63¢c 70c

22,400
23, 000

85¢

Jan
Jan
Jan
Janp
Jan
Feb
Feb
Feb

Stocks (Concluded)—

Week s Rcmoe

. i of
. |Low.

Range sincs Jan. 1.

*High.

Nat Dept Stores,Inc,com._*
First preferred 100

10

Nat Supp Co (of Del) com 50
New Fiction Pub Corp._.5
New Mexico & Ariz Land .1
N Y Canners, Inc, com___*
N Y Tel 624 % pret____100
N Y Transportation.
Oselda Corp.
Paige-Detrolt Motor Car 10
Patten Typewriter 5
Peerless Truck & Motor_50
Perfection Tire & Rubber.*
Phoenix Hoslery com.___5

Preferred 100
Prima Radio Corp
Pyrene Manufacturing__1
Radio Corp of Amer com_*

Preterred. 5

Repetti, Inc

Rosenb’'m Gr Corp, pf._ _50
Saguenay P & Pow, pref._5
Schulte Retall Stores,com.*
Southern Coal & Iron..__5
Stand Gas & Elec, com._50
Stand Mot Construction 10
Stutz Motor Car

Technical Products Corp.5

Tenn Elec Power, 2d pref_*

‘L ob Prod Exports Corp._*

Todd Shipyards Corp____*

United Profit Shar’'g,new.1

Un Retall Stores Candy._*
Founders shares

United Shoe Mach com--_*

U 8 Light & Heat, com_ 10
Preferred

Wayne Coal

Willys Corp 18t pref__ -100
1st pret ctfs of dep

Yale & Towne MIg new.25

Yellow TaxiCorp, NY____

Former Standard Oil
Subsidiaries
Anglo-American Ofl._
Buckeye Pipe Line.
Chesebrough Mfg
Continental Oll, new____25
Crescent Pipe Line
Cumberland Pipe Line_100
Eureka Pipe Line
Galena Signal Oll com_ 100,
1llinois Pipe Line
Indiana Pipe Line.
National 'Iranslc__._lz 60
New York Transit
Northern Pipe Line_

Penn-Mex Fuel Oil-
Prairie Ofl & Gas.__
Prairie Pipe Line.

Solar Refining. .

South Penn Oll. . 00
Southern Pipe Line._.__100
South West Pa Pipe L.__100
Standard Ofl (1ndiana)__25
Standard Oil (Kan) new.25
Standard Oll (Ky) new._25
Standard Oil (Neb) new100
Standard Oll of NY new.25
Stand Oil (Ohlo), com._100
Swan & Finch 100

Other Oil Stocks.
Allen Oil
Allled Ofl
Ark Natural Gas, com..l()
Atlantic Gulf Ofl
Atlantie Iobos Oll, com__*
Big Indian Oil & Gas
Boston-Wyoming Oil.
British Cons Oil Flelds.
Cardinal Petroleum.
Carib Syndicate. _

.5
Engineers Petroleum Co.__1
Equity Petrol Corp pref___
Federal Oil. --5
Fensland Ofl. ...
Gilliland Ofl,

10
Granada Oll Corp, Cl A_10
Gulf Oil Corp of Pa 25
Harris Consol Petrol Corp.
Hudson Oil 1

5
Imperial Oll (Canada) coup
International Petroleum. _
Keystone Ranger Devel. 1

Kirby Petroleum

Lance Creek Royalties___ l
Latin-Amer Oil DeveloD l
Livingston Petroleum.
Lowry Oil Corp....
Lyons Petroleum. ..
Magnolla Petroleum. __100,
Mammoth Oll, Class A__
Maracalibo Oil Explor *
Margay OIl

1
Mountain Producers.___10,
Mutual Oll vot trust ctfs__
New England Fuel Ofl____
New York Oll

Ry&n Conaoudated o

Salt Creek Consol Oil.
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47 Other Oil

Stocks (Concluded)- Par:

) 5
Week's' Range

. |220f Prices.

. \Low. — High.

Range since Jan. 1,

High.

-| Range since Jan. 1. 4]

Y
Week;,s, Ranpe
Hign.!l"

High.

oo
Bonds (Concluded) . |Low.

Texon O & Land..

1
Western States Oil & Gas.1
Wilcox'Oil & Gas 5
¥ Ol & Gasl

Anglo-Amer Corp of 8 Am.
Arizona Globe Copper._._
Belcher ‘Extension._.

Black Hawk Cons
Booth Mining
Boston-Montana De
Calaveras Copper.
Canada Copper Co. .
Qanario Copperi._ .

1
Qash Boy Consolidnted-.l
Consol . Arizona
€onsol Copper Mlnes new.
Consol Nevada Utah Corp
Continental Mines, Ltd._.
€ork Province Mines:.__1
Cortez Sllver = |
Crackerjack Mining
Cresson Con Gold M & M.1
Crown Reserve

1
Dean Consolidated Corp.1
il

Divide Extension.

Dolores Esperanza

Dryden Gold Corporation.
El Paso Consolidated:.

El Salvador Silver Mines.1
Emma’ Silver. 1

Fortuna Cons. Mlninx_
Forty-nine Mining _

Gold Coln Mines. ...
Goldtield: Bluebell__ [
Goldtield Consol Mines.10
Goldtield Deep 5¢
Goldfield Development .__
Goldfield Florefice 1
Goldtield  Jackpot
Goldfleld Ora..

Gold Zone Divide 357
Green Monster Mining. 50c
Hard Shell Mining

Harmill Divide_ .

Hecla Mining..__
Henrietta Silver.

Hollinger Con Gold Mlnes ? i

Howe Sound Co

gron Bmv m Com M- _

erome Verde: Devel .

Jim Butler (onopah

Jumbo Extension_ _
err

La Roser Consol Mines- . 5/

Lone Star Consolidated._1

MacNamara Development.|.

MuacNamara Mining...__1
Marsh. Mining
Mason Valley, Mines

5
MeKinley-Darr:Sav Mm.i ]

Muohican Copper.
Morington Mining.

Nabob Consvi I\ilmns. -
National Tin €orp. 50
Nevada® Ophir.

M —L/ i
New Domlnlon Coppex:_-s i
100

New Jersey Zine -

N¥Y PorcuplneMinlﬁg-..L :
ines. &f'

Niplssing M

Nixon Nevada MIning. - .L‘ 2

©Ohio Copper_:
Ray Hercules; Inc.,..
Red Hills Florerice.

Richmond CopM & Dev._0}|«

Rochester Silver Corp...-1

Sandstorm Kendall.

San Toy Mining . 1
er, Mines of America..

Sitver Pick Consol_.. ... -1}
Silver: Queen Mlning Corpg }
nx. !

Silvergiith

Simon mvver

Mlh\Amar Gom & Plnt- L
earhend . e

Copopah Divide

Tonopah Extension. .

Tonopah Mining. .

Tri-Bullion 8 & D

Tuolumne Copper I
Ynited BasternMining.. .1

United Verde Enenslon.. o

U8 Cout Mines, new

lmlty Gold Mines...

Utah Apex

¥ ughes 2
Tonopah Belmont Devel { 33
I

1134
99¢
23c¢

3 101% 101% 6,
i B934 BIIGL T, 0008
100 1005 | 63,000/ -
Wy

34| 95
10074 10134

1890218,100
100

T

—

._.‘

. Lo 3 v e T v ]

SRS R D D RS el o eh O
EE

12,700

ShaR
8388233333

§383338838

Feb
Feb
Jan
Jan
Jan
Jan

Jan
Feb
Jan
Feb
‘Jan
Jan
Jan
Jan
Jan
Jan
Jan

Feb
Jan
Jan
Jan
Jan
Jan
Jén
Jan

' J4n
‘'Peb
Jan
Jan
Jan
Feb

Jan
Jan
Jan
Jan

i | "_Bankers Trust Co. Has boen appaitted transfer agens 167, lﬂﬁw d

Jan
Jan
Jan
Jan
Jan
Feb

1044
103%

Anaconda Cop Min 78-1929 Feb

6% notes Serles A__1929 10134 10234 Jan
Anglo-Amer Ofl 7}4s. 1925 10334 10335| 18, Feb
Armour & Co of Del' 5343°43| '96° | 96 96 Jan
Armour & Co 7% notes.'30) 105 105% Jan
Atl Gulf'& W T8S L 53 1959 52 155 8,000 Jin
Beaver Board 8s.__..1933 66 68 < Feb
Beaver Produtts 71451942 1004 10034 Jan
105%% 10514

10356 103%% |- 7

Bethlehem Steel 7s. 19 3 ¥ Jan
1023’ 027 24 Jan
90 Feb
Feb.
- S Jan
Canadian Paclfic -1924 4 Jan
Oentral Steel 85___.__1941 Jan
Oharcoal' Iron'0f Am 83.'31| 04! - 94 Jan
Cities Seérv 7s ser B Jan
7s series C. Jan
“7s seéries D Féb
Columbia Graph Jan
= Ct1s ot deposit. Feb!
Jan
Jan'
Feb
Jan
¥eéb
Jan
"~ Jan
3 00%  Jah
Détroit Fdisor 6s 9 2 2 03 2 Jin
Dunlop T'& R 6f Am7s-1942 - Feb
Flsher Body Corp 6s__1926 Feb
Gair (Robert) Co 758..1937 98 Jan
Falena-Signal Oll 782193 3 23,000 Jan
Generail Asphalt 8s.__1930 £ 104 ) } Jan
QGrand Trunk Ry 6148.1936 5 9,000/ Jan
Gulit Ol of Pa 5s 7 7% %97 9676  Jdn
Hood Rubber 7% notes.'36 1 A Jan
Interb R T 88 J P M rects. 40 96 7 Jan
Certificates of deposit... 9414  Jan
Kansas City Pow & Lt.5s '5&‘
Kansas Gas £F1 65_..2022Y.
Kennecott Copper 7s.1930

Libby Mc Libby75'31
mggecb—\vﬁku i er 78 1”9

Equipment 7s 193
Boston & Maine RR 63.'33
Canadlan Nat Rys 75.}0‘!5

' 5s 92,

Without warrants.
\Inrn,cnlbo OIll'Expl 78.

Natlonal Lesither 83._1925
N Y Chic & St L RR 68.'31

Ohlo Power 58
Penn Pow & Lt 5s B__
Phila Elec 5}53-- =

68
Phllllpﬂ Petrol 714s.
“Without warrant: =L
Plerce:Ar:Mot Car 8s.
Publle Serv Corp 78 w 1.°41
Sedrs, Roebuck & Co 75.°23
Shawsheen Mills 7s_ 1931
Sheffield Farms 6 }48./.1942)
Shoss-Sheffield 85~ I.6s.1929|
Bolvay & Cie/8s.__ L. 1927
Bouth Calif Edison 59.1944|
Southw Bell Telep 78.1925
Stand Oll'of N'Y 61451933
7% serlal gold deb._1925
7% serial gold deb__1928
7% serial gold deb__ 1929}
7% wserial gold deb. 1930
717% #serial gold deb_ _1931
SugsCo .. ;19

58, when lss :
Tidal Ome Oil7s__ . 1931
United Ofl Produc 83._.1931
United Rys of Hav 714s '36

Wiyne Coal 6s..___._1937
g 1 go

Foreign Government
< and Munlclpnlluen
fam N it
Argenune Vauon 7e_-1928
French Govt 4s. 1643

£ 0-year ser! )
Nét.hcrlands(Kiugd)ﬁBBWg e
Peru(Republic) Bs w- 1.193:
Russian Govt.64s...1919

i 10 =10 |- f
Bwlczerlnnd Govt 5)95 1929 } 10314 1035 “Jan| 1

4+%0dd1ots; * No par value. § Dollars per1,000 marks; a Ex-100% stook diyl-
derid. « g Marks, & Correction. m Dollars per 1,000 lire' flat, IListed on this Stock
Exchange this' week, where additional transactions will be found..': b Ex-gpecia)
dividend of $25., n Ex-extradividend of $20: 0 New stock. ~  Ex-specladividend
of/$80 and regular dividend of 83. r Ex<100% stock dividend. § Ex-509%: Btock
dividend. t Ex-200% stotk'dividend. o Ex-66 2-3% stock dividend. v Ex-stock
dly, of 40%. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dxyxdenq

f

CURRENT NOTICES it e goiiil

P, ] huaM
b1 —-—Redmoud & Co. announce thnt R':lph A. Stevnmon. rormctly Vlcev
President of Manufncturerx Trust. C o New York lus becomo associated
with them. ) "

. Ak
—Lybrand; Ross Bros: & Montgomcry. 110 William ‘su.. Now-Yoﬂ:
arinounce the openlllg of.an office | In Cleyeland, Olilo, in #ho Qitizens BIAg.
.+ Anderson &1C0/, membem of‘the Nei York Stock Exchango, nummmoe
tlmt Joseph F. Tro\mstlna has been admitted as a general pAftner inthe  flem’.
‘“—Reinhart & Bennet,! anbt‘rsNowYork Stock Exchange, 52131'03‘1“'&!’
have issued a special Jettgr on Anls-chappcm COMMON SEOCK: < (14 5y et
S Emipire Prust Lompatiy has héen appointad transfer agbnt to the capital
stock of the Auto Knitter, Ifomérx Company.e |« G phledy

| and Coxmnon stock of the InteruntlonatShoe Ca,_ i biL oD (@it} wim

C[f g R, Bhirtholdmew 18 now' ‘ddsoctated with the Bond'” “dops

Hallgarten & Co.
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, o7 7 TW'RAILROAD GROSS EARNINGS R gk
The following table shows the gross earnings of yarious STEAM roads from which regular weekly or monthly returns
can be ohtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two

columns the earnings for the period from Jan. 1 to and including the latest week or month. ~The relurns of electric ratlways
are brought together separately on a subsequent page. ; Lag )

* Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date.
ROADS. - ROADS.
Week or | Current i Current ' | Previous Week or | Current Current | Previous
Month. Year. . Year: Year: Month. Year. - Year, Year.

Akron Canton & Y. December
Alabama & Vicksb._|Dgcember
Ameriean Ry Exp..|Oetober
Ann Arbor 3d wk Jan
Atch Topeka & 8 Fe December |1
“Gulf Colo & S Fe_|December

$
1,198,143

33,488,501
26,797,515
19| 1,440,882
8 4.006'78:%

$ ]
2,209,489/ 1,658,542 ([ Mississippi Central.|December
3.063,635| 3,397.144 ||'Mo & North Arkan_|November
125206735 160035162 || Missouri Kan & Tex|December
282 254" 230,516 || Mo K & T Ry of Tex|{December

191506230 189217 520 || Mo Kan & Tex Syst|November
24.392,120,29,208,22. Missouri Pacific. - _ _|December
“Panhandle 8 Fe_.|December 1 % g Colum & Greenv. |November
Atlanta Birm & Atl_|December 91, ] A Monongahela. November
Atlanta & West Pt./December { 71 2,606,416} 2,470, Monongahela Conn. | December
Atfantic Oity.iii_.|December 254728 2! Montour December
Atlantic Coast Line. December 77 53 23,346 6 Nashv Chat & St L_ 'December
Baltimore & Ohip- . December 5 Nevada-Cal-Oregon 4th wk Jan

#B &0 Chic/Term - | December A 1 208:800| 3,116,202 2.628.783 || Nevada Northern._|December

angor & Aroostook December 024‘ ) 68 7,348 Newburgh & Sou Sh D
gﬁl onte Ceutral -lNuve.mt:)cr 9,773 6,812 98,468|  *°A9,480 || New Orl Great Nor.
t

LD
]
]

NGNﬂEW%
DI e ek EOED b bk

1y
N Pt

1t s 0D o e G 000
SOOI IS
ODITT~Tb0 ~I:0

=]
s 4
S
=3

@

BINDONONOW
SOOI B = ~]

Fiony
Wb
!

%%

-~ D0

@i~

o3

O B ~J 0oy
cmh-g;w = be DO
1+ Tl oo

436,432 6,184,668 5,495,789 || N.O Texas & MexiceDecember.
696,441 14,511,803 13,527,593 || - Beaum S L & W__IDecombér 82 7
( 324 78.322 8t L'Browns & MiDecembér. 7T 378,128
418 || New York-Central: {Dacember |3497 27458262 3
Ind Harbor Belt.|December | 921,592
. Michigan Central./Deeémber
2,052,782 Clev, C C & St Li:iDeeember
8,306,008 Qincinnati North.|December
Pitts & Lake Erie'December
N Y Chic & 8t Louis December
N Y Connecting. ;.|Deccmber.
N Y:N H & Hartf__|December
N'Y Ont & Western December
N Y Susq & West__!|December
|| Norfolk Southern__ December
9 || Norfolk & Western_ December
Northern Pacifici_. December 1182 7.8 538,
Northwestern Pac__|December 7 5 i ,008.843) 8.,609.7.
Pennsylv RR & Co_|December 521“8' 615723905
-'Balt Ches'& Atl._ er 866 "1,606/419
Long Island. i December 54
1 Monongahela____|December
10578608/146100 437 1447754 Tol Peor & West_|December
o 705273 48,584| 2,086,331 Wodersey & Seash|Docember
c Rivi d..|December | 589,143 4,209,810 PennsylvaniaSystem| November
Chic R I & Pacific. .| December 5 ! 155 Peoria-& Pekin Un_|December
. ~Ohi¢ R L&.Gulf._|December Pere Marquette-. .. |D.
etk b Sl P PR
¢ " eRDI Doeember a & hea ---(L)ecem)
%i," ‘3 Sou ;eﬁ%‘;'}‘f Bccel},ger Phila & \\'est.trg--- Noyember
t W & Den Oity|December Pittsb & Shawmut. | Decemnber
Tinde Brazos VallDecember Pitts Shaw & North|December
Wichita Valley....|November

Pittsb i& Wast Va__|Docéember
Columbus & GGreenv|Decem Port Reading. . December

Pullman Company_|November
Quiney Om & K.C . _|December
Rich Fr Potom. |December
Rutland December |
StJos & Grand Isl'd| December
St Lo Fr: December
F December
8t L-8 F of Texas_|December
St LouisSan Fran Sys | December
8t Louis Southwest. |[Déeember
St Louis 8 W of Tex|December
Total system.___l4th wlk-Jan|"
St Louis Transfer__|Decamber |
San Ant & Aran Pass| December
San Ant Uvalde & G|December
Seaboard Air-Line._|December
Southern Pacific___|{December
Southern Pacific Co|December
. Aflantic SS Lines_| December
Arizona Eastern__|December
Galv Harris & S A|December
Hous & Tex Cent|December
Hous E & W-Tex_|December
Louisiana Western|December
Morg La & Texas|December
Téxas & Neéw Orl_|Decamber {:.7
Southern Ry System|4th wk Jan ,221,90:
vAla Great South.|December
Cin N O & Tex P_|December
Georgia Sou & Fla|December
Mobile & Ohio. . _|4th wk Jan
New-Orl & NorE_|December
Northn Alabanta| Decémber
Spokane Internat__|December
Spok Portl & Seattle| Decomber
Staten Island R''F_ -
Tennessee Central. _| December
TermRR AssnofStL | December
St LiMer Bdge T | Ducember
Texas & Pacific..-_|3d wk Jan
Toledo St I & West, Decomber
Ulster & Delaware- - |Decamber
Uhnion Pacific December
gt Jos &q(;;(x)-aéx[i‘ Isl II\S'ovemba!‘
regon Short Line|Docember |
Total system.___ N‘ov%zrxxliber
Ore-Wash RR & N|December
Union RR (Penn) - _|December
Utaht w2l | December
Vicks Shrev & Pac__|December
YVirginian Ruilroad - | December
Wa R 2 r 14
Western Maryland_|4th wk Jan
W‘Zﬁi"“‘ ]It‘;u:ot}::\_l <ol gggember
esteen Ry a._ . “¢mber
Wheel & Lake Erie_|December
Wichita Falls& N W|December e
Wichita Valley-_ . _|December
Y4260 & Miss' Valley | December 8 .014:961'20.7

er

December

ngham & Garfield December
ton & Maine-.-_'Dmemgg

klyn - - - Decem!| »
Buff Roch & Pittsb_|4th wk Jan
Buffalo & Susq..i._ December
QCanddian Nat Rys. 460 wik Jan
Qanadian Pacific_._|{4th wk Jan
§‘ u%rcllln;:g& Ohio. Bacemgg:
al of Geo «- Decem
tral RR of - - December
Cent New England.|December
ggnt.ral ‘Vermont.. .. December
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. Delaware & Hudson|Decem} i
Del-Lack & Western|December 6,619,954
Denwv: & Rio Grande|December |3,080, 2,375,301
ver & Salt Lake.|December | 1 0} 148,192
atroit & Mackinac|December 0,192} 125471
i Tol & IrontitDacember 51,6 337,381
oy & forsmmx...- December 231,650
Dul & Iron Range..|December 96,507| 6,8
Dl Missabp& Nor. | Deegember 135,510
Dul Sou Shore & Atl{4th wk Jan 7.6
Duluth. Winm & Pac|Noyember
Eust: St Louis Conn: | December
stern 8¢S Lines. _|October
Elgin Joliet-& East_|Decomber
Kl .Paso & Sou West|December
BrieRailroad:_ L., _|December
s€hicago & Erie._|Degember
NJ & N Y RR._|December
Florida: East: Coast.{ Derember
Fonda Johns & Gloy|Deeember |
Ft Smith & Western December
Galveston Wharf. .. |December
Georgia Railroad .. | December
Georgia & Florida. . |December 124 ,3¢
Grand Trunle Syst. _{4th wk Jan]2,091,143
T Atl & St Lawrence/November: | | 281,393
ChDeLCanG'lbl:t November | 245,88
‘Det G H & Milw .(November | 529223
i Grand Trk West.|November {1,393.324|1, .
great:North System December 2 3
1106.395) 1109.876
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reen Bay & West. | December
Gulf Mobile & Nor_|December
Gulf & Ship Island_| December
Hocking Valley. . ._|December
Ilineis- Central .. . _|December
Internat & Grg Nor.|November
Internat Ry of Me. _|December
! vy Mex & Or|Deocember

v © Mex & O of Tex| December
Kansas Oity South_|December
iTexark & Ft Sm.|December
otal system..._|December
Kansas Okla & Gulf| Decembar
Lake Sup & Ishpem . lNovember
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Hud River, December
Lehigh & New Eng_|December ¥
hi Valley. ... _|December 765'5,312,289 62,418,889
Los Ang & Salt Lake|December .065)1,418,384 20,115,000
Louistana & Arkan_|December |- . 2 4.233
Lonisiana Ry & Nav|Deeember 3
Lonisyille & Nashv._|{D
wouisv Hend & St LN (1 256.742|.216, B!
Maine Central December (1,636,965(1,517,535 20,38
Midl December |- 388,93511346,217 4,66
lineral Range 4 12,4921 4,629 -
Minneap & 8¢, Louis| 392.902) 382,747 147
1\.4:1!1!!8& P&SSM. D [4,204,801|2,916,642 47,107,
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AGGREGATE OF GROSS EARNINGS —Weekly and Manthly | | = =

" Increase or

Decrease | % | AL Mo‘ntﬁlv Summanes‘ L ‘ %‘%ﬁ’i‘ 1<P*§w %%0(

3 1

atoeay =
CurriYr. (ProvuXr.| 108, 180.8 400,109 394,51%.5 § .mdmdy
25 234,880 400,430,580 405, - —4.77,

6 © 234,202 8R86.:457.:374

955 4,338 416,240,237, .'%gs.

931 29!
JimenoTTIIIaasdst 234051 447200150 443.220'3
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Ao el o e

St. Louls tcludd in'Pennsylvania RB.o« Lake Evie & Western incjnded:in New Xeck | a
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atest Gross Earnings by Weeks.—In the table which
~follows we sum up separately the earnings for the fourth week

of January. The table covers 16 roads and shows 25.03%
increase over the same week last year.

Fourth Week of January.

1922.

Increase.

Decrease.

Buffalo Rochester & Pittsburgh

Canadian National Railways___

Canadian Pacific

Duluth South Shore & Atlantic.

Grand Trunk Railway System_ |
Grand Trunk Western ¢
Detroit Grand Hav & Milw_ |

regon _
Southern Railway System._
St Louis Southwestern Ry.
Western Maryland

NO=NO NN

3
430,754
2,560,746
3,502,000
87,665

2,487,740

4,629
382,747
456,569

6,221

3,920,181

642,057
507,659

$
366,222
3 68

503,403

7.863
10,155

114,049
1,202

% | ~iond ©n

Total (16 roads)_____ 18,741,873

Net increase (25.03%)

14,988,968

Net Earnings Monthly to Latest Dates.—In our ‘“Ruil-
way Earnings” Section or Supplement, which accompanies
to-day’s issue of the ‘‘Chronicle,” we give the December figures of
earnings of all steam railroads which make it a practice to issue
monthly returns or are required to do so by the Inter-State

Commerce Commaission.

The reader is referred to that Supple-

ment for full details regarding the December results for all the

separate companies.

In the following we give all statements that have come
in the present week. We also add the returns of the indus-

trial companies received this week.

—Gross from Ral
1922. 1921 1922
$ $ s

Atlanta & West Point—
December.. 242,064 171,637
FromJanl. 2,606,416 2,470,655

Bingham & Garfleld—
December. 28,628
FromJanl 237,324

Chesapeake & Ohio Lines—
December.. 7,511,792 5,513,905 1,792,570
From Jan 1.83,511,562 83,687,959 17,393,530

Chicago & Alton—

December_. 2,881,988 2,473,556
From Jan1.27,503,925 31,049,259

Chicago Peorla & St Louls—
December.. 170,005 170,273
FromJan1. 2,098,584 2,086,331

Chicago Rock Island & Pacific—
December__1C,006,036 9,538,005 1,688,539
From Jan 1.119204 558 131766 857 23,443,763

Denver & Rio Grande—

December.. 3,030,419 2,375,301
From Jan 1 33,350,594 32,621,419

Detroit & Toledo Shore Line—
December.. 323,105 231,650
FromJanl. 3,585,716 2,918,040

Duluth South Shore & Atl—
December.. 405,934 292,377
FromJan1. 4,492,354 4,464,860

Erle Railroad—

December.. 9,989,141 7,020,062
From Jan 1.95,292,290 102835505
Chicago & Erle—

December.. 1,147,171 657,415
From Jan1.11,581,813 10,703,591
New Jersey & New York RR—
December_. 129,837 120,655
FromJanl. 1,502,772 1,487,954

Georgla Rallroad—

December.. 516,577 358,397
FromJan 1. 5,241,926 5,197,503

Gulf Mobile & Northern—
December.. 432,956 336,885
From Jan1l 4,541,436 4,086,217

Hocking Valley—

December.. 1,297,001 870,753
From Jan 1 13,855,464 14,003,001

Illinois Central System—

December. 16,488,202 12,857,471
From Jan 1 174765,348 161886,475

Los Angeles & Salt Lake—
December._ 2,013,065 1,418,384
From Jan 1 20,115,000 19,524,305

Louisiana Ry & Navigatlon—
December_. 334,277 248,555
FromJan1l 3,604,117 3,863,970

Minn St Paul & Sault Ste Marie—
December_. 4,204,801 2,915,642
From Jan 1 47,107,105 42,745,440

New Orleans Great Northern—
December.. 224,021 173,380
From Jan1 2,547,752 2,528,529

New Orleans Texas & Mexico—
December.. 304,640 269,802
FromJan 1 2,939,171 2,720,388
Beaumont Sour Lake & W—
December.. 186,822 185,394
From Jan1l 2,054,198 2,164,146
St Louis Brownsy & Mex—
December_. 421,077 378,128
FromJanl 5,111,852 5,872,676

New York Central—

December. 34,979,130 27,458,262
From Jan 1 363122,527 339475,455

Indiana Harbor Belt—
December_. 921,592 683,384
From Jan 1 10,299,400 9,034,538
Michi Central—

Decemg:g-_. 7,817,075 5,857,005

N Y Susquehanna & Western—
Deceu;qber.- 451,368 277,692
From Jan 1 4,188,873 4,208,711

Pennsy R Co—
Decegw_ghutsoz 47,857,940 8,838,512
From Jan 1 646352,108 615723,905 112233,424

Monongahela Ry Co—
Decemnger._ 457.991 389,534 184,162
FromJanl. 3,723,939 4,396,316 1,355,840
098

gm Jbel‘ -/ &.970 7904 723,732 66,
ecember. . s '
From Jan 1.14,018,091 12.929:106 2,441,670

48,039
496,531

358

11,380 ~—4,
—139,438

178,322

1,308,585
3,946,335

11,541
—45,640

349,360
7,045,789

125,245
1,766,595

57,070
519,826
4,224,423

272,209
2,548,156

7,749
132,606

99,596
871,923

132,451
1,221,045

225,123
3,108,331

4,330,776
38,791,464

136,479
3,232,647

64,045
629,070

1,059,144
10,664,254

100,715
858,343

182,621
1,121,814

69,372
594,916

116,066
1,669,270

7,626,562
72,645,493

180,298
3,353,930

2,051,200

56,595
127,007

igitized for FRASER
tp://fraser.stlouisfed.org/

lway— —Net from Railway—
: 1921.

s

6,346
311,047

—24,162
—266,618

1,066,138
17,084,881

595,027
4,846,710

—135,210
—436,638

1,802,112
24,596,525

365,640
4,875,330

40,354
1,100,963

—28,991
—100,340

857,4090—1,368,190

7,942,206

—254,196
439,643

—6,034
168,118

—16,810
171,665

46,092
433,200

263,821
2,520,607

8,257,064
33,361,159

135,820
3,113,659

—133,735
634,549

—324,862
2,990,041

9,532
281,975

159,050
877,130

51,907
554,651

13,254
1,357,811

12,884,066
77,226,262

1,223,622
3,053,480

4,432,300

—103,175
146,916

2,806,182
75,110,402

152,291
1,387,247

—186,952
1,246,058

——Net after Tares—

1922.
3

29,249
341,139

—8,919
—193,3564

1,432,914
14,081,125

1,166,088
2,074,368

512
—165,568

1,543,031
17,407,485

240,435
5,208,068

97,949
1,546,239

24,447
135,901

1921.
$

16,032
190,696

—31,850
—342,280

911,722
14,382,012

403,936
3,809,855

—148,629
—0566,834

1,464,720
19,049,040

190,707
3,026,605

26,354
940,956

—67,390
—457,870

748,5904—1,409,365

854,847

283,636
2,006,145

2,927
95,760

100,804
790,300

94,223
918,082

219,501
2,128,613

3,205,169
26,203,681

16,762
1,895,850

43,850
419,975

814,160
7,695,372

85,881
676,670

126,632
858,251

55,413
531,718

62,310
1,460,027

7,573,618
52,901,929

162,358
2,913,982

1,999,208

19,137
—180,481

6,980,207
83,302,998

171,662
1,250,676

66,908
1,540,574

4,732,254

—314,839
—131,667

—06,770
135,173

—35,600
87,096

27,569
108,736

323,454
1,708,545

7,840,468
23,861,245

95,716
1,986,171

—157,480
433,717

~—458,416
154,821

3,624
93,179

139,221
678,467

47,342
500,526
4,334
1,184,164
11,717,042
56,503,247

1,197,220
2,782,187

2,650,633

—02,231
—127,031

1,010,188
48,207,493

134,750
1,287,200

—187,254
533,778

—Gross from Ratlway—
1922 921.
3

148,601
1,696,110

Peoria & Pekin Union—
December. _ 124,395
FromJan 1. 1,803,775

Pittsburgh & Shawmut—
December. . 145,038 89,881
From Jan 1 1,090,985 1,272,028

San Antonio & Aransas Pass—
December.. 472,979 480,723
FromJan 1. 5,780,160 6,322,114

Seaboard Alr Line—

December.. 4,517,453 3,701,180
From Jan 1 45,679,048 42,844,033

Southern Pacific—

Galveston Harrisb & S A—
December.. 2,136,908 1,940,451
From Jan 1.22,254,213 25,063,536
Houston & Texas Central—
December._ 1,399,984 1,776,082
From Jan 1.15,087,424 14,843,658
Houston E & W Texas—
December.. 291,465
FromJanl_. 3,173,666
Louislana Western—
December.. 441,686 332,370
FromJan 1. 4,303,197 4,387,857
Morgan’s Louisiana & Tex—
December. . 1,022,143 685,813
FromJan 1. 8,533,387 8,789,650
Texas'& New Orleans— .
December_. 785,469 878,254
FromJan1. 8,747,306 8,804,746

Spokane Portland & Seattle—
December.. 716,708 684,959
From Jan 1 7,382,886 7,980,930

Toledo St Louis & Western—
December._ 1,132,219 785,990
From Jan 1 11,542,343 9,503,970

Unlon Pacific—

December_. 9,507,117 8,369,448
From Jan 1.107842 566 114783 971
Oregon Wash RR & Navigation—
December. . 2,204,928 2,486,900
From Jan 1 28,140,055 29,818,740
8t Joseph & Grand Isl—
December.. 271,136
FromJanl. 3,171,504
Oregon Short Line—
December.. 3,323,022 2,868,188
From Jan 1.36,779,501 36,843,202

Western Ry of Alabama—
December.. 253,687 201,250
FromJan1l. 2,741,539 2,530,457

249,475
2,994,772

250,391
3,355,356

1922.
$

—39,909
386,597

8,225
—134,697

—15,580
516,887

976,887
9,456,165
373,820
3,615,064

54,149
3,185,364

—77,368
438,582

171,748
1,168,039

247,606
841,496

—79,061
700,021

282,003
2,673,434

——388,376
2,896,737

2,933,076

33,920,639

80,206
1,738,864

—7,078
344,496
1,230,148

10,138,742 9,431,063

44,787
683,600

1921. 1922.
S $

55,160
144,216

—13,985
—7,219

—63,419
276,046

—38,871

705,400

58
5,820,132 8

,06

—238,141
3,166,250

221,433
2,616,941

—24,615
433,051

—=89,932
891,602

—157,5672
228,089

—191,878
277,213
2,848,772

74,320
2,184,908

2,455,975
37,171,941

187,890
3,241,162

59,252
435,689

745,395

16,098
329,122

—60,313
194,693

5,001
—149,005
333,067

7 2
7,328,155
251,898
2,753,534

—130,687
2,482,160

—02,075
344,505

144,739
863,339

196,664
269,229

—162,181
79,183 321,554

220,238
1,777,783

—386,954
2,290,692

2,573,847
27,164,047

—64,632
—399,277

7,212
173,670

1,175,675
7,104,547

14,772
507,615

~—Net frem Ratlway— ——Net after Tazes——

1912.
$

43,456
—28,600

—13,905
—17,962

—=83,046
105,135

475,398
3,922,061
—548,089
2,616,414

84,031
2,085,273

—b4.293
343,971

—98,480
583,984

—192,707
—270,871

—260,946
—199,755

237,162
1,826,296

30,862
1,746,432

2,063,814
30,759,314

36,241
1,041,042

4,859
223,040

680,991
6,284 629

—3,719
217,539

ELECTRIC RTILWAY AND PUBLIC UTILITY CO’S.

Latest Gross Earnings.

Jan. 1 to Latest Dale.

Name of Road
or Company. Week or

Month.

Current
Year.

Previous
Year.

Previous
Year.

November
December
Novemb r
November
October

November
December
November
November
October

November
December
December
December
December
December
November
December

Adirondack Pow & Lt
Alabama Power Co...
Amer Pow & Light Co
American Tel & Tel.__
Amer Water Wks Elec
mAm Wat Wks & Sub
Appalachian Pow Co.
Arkansas Lt & Power
Asheville Pow & Lt..
Associated Gas & Elec
Bangor Ry & Electric
kBarcelona Tr, Lt & P
Baton Rouge Elec Co
Beaver Valley Trac. -
Binghamton Lt. H&P
Blackstone Val G & E
Boston ‘‘L'* Railway-
gﬁ{uzlllizun l"l‘erIIA &“’P
yn Rap ansit_
Bklyn City RR ]&Rec)
Bklyn Helihts (Rec) -
Bklyn Q C & Sub ERecg
Coney 1 & Bklyn (Rec
Coney Island & Grav.
Nassau Electric (Rec)
N Y Consol (Rec).--
South Brooklyn
CapeBretonE1Co, Ltd
Oarolina Power & Lt_
Cent Miss Val El Co.
Cities Service Co.. ..
City Gas Co. Norfolk.
CitizensTracCo&Sub+
Cleve I(Ia.irll)esv & Eas
lorado Power
8glumbia Gas & Sub
Columbus Electric_ ..
Com'w'lth Pow CorE_
Com'w'lth Pr Ry & Lt
Conn Power Co
Consumers Power Co
Cumb Co Pow & Lt..
Detroit Edison Co...
Duluth-Superior Trac
Duquesne Lt Cosubsid
East 8t Louis & Sub._ .
East Sh G&E Co&Sub
East Texas Elec Co..
Edis El 11l of Brock'n
El Paso Electric Co..
Elec Lt & Pow Co of
Abington & Rockl'd
Erie Ltg Co & Subs__
Fall River Gas Works
Federal Lt & Trac Co
Fort Worth Pow & Lt
Galv-Hous Elec Co..
Gen G & E1 & Sub Cos
Georgia Ry & Power.
Great West Pow Syst
Havana El Ry. L & P
Haverhill Gas Light._ .
Honolulu Rap Tran. .
Houghton Co Elec Lt
Hudson & Manhattan
Hunt'%n Dev & Gas.
Idaho Power Co.....
Lilinois Traction
Inter Rapid Transit. .
Subway Division_
Elevated Division.
Kansas City Pr & Lt.
Keokuk Electric Co. .
Kentucky Trac Term.|December
Keystone Telep Co..|December
Key West Electric_._|December

ber

December
November
December
December
December
December
November
December
sDecember
November
November

December
November
November
Decem
September
December
September
December
December
December
December

December
December
December
December
November
December
December
December
December
December
December
December

ecember
December
November
November

October
Cto)
October

November
December

November |:

November |2

e Shore Electric. .!November

1287,670

316
56.88§

92738,
99%.530

4 3,386/
1100,206

$
*5,610,166
5

27837605
1(59,463,547

2
23,404,182
*2,949,60

*1,484,
46,728,300

989,

642,71
1.019:657

129,05
3,820393
50,628

55,814

29175954
15405000| 197749000
6| 215083247

216,017

626,238
*1,961,812

*14658 970
911,951
817,343
667,774

60( 1,028,079
4(18,620,944

20/*1,961,341

21,327,180

9,243,806
1,759,323
8358,

2,005
1,789,685
1,382,038
2,290,841

382,276
1,175,155

1430,858/14,866,688
600,842 7,683,12
312,910,706
01| 545,847
973,129

2| 548,946
10,996,713

2(*1,191,367|*

2,432,747
20,43

,003,445( 3
2145166757

9,886,134 9
73,91

3,196/20

998,844
15,235,446
*1,761,996
20,411,241
28,476.063

1,499,153
*14105815
> 2

21*3,266,58;
*23382 89

,340,580
16,092,270
% 590
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. Latest Gross Earnings.

Week or
Month.

Jan. 1 to Latest Date.

Name of Road
or Com';mm/. Current

Year.

Previous
Year.

Current Previous

Year.

3
1,117,994
331,450

Lexing n UtilCo&Sub.| December
Long Island Electric.|October
Lowell E1 & Lt Corp.|December
Manhat Bdge 3-C Li__|October
Manhattan & Queens.|October
Market Street Ry...|December
Metropolitan Edison._|December
Milw l{}lcc Ry & Light|December
Miss River Power Co_|December
Munic Serv Co & Subs|November
Nebraska Power Co..|November :
Nevada Calif Electric/November i 76/*3.178.382
New Bedford G & Lt.|November ,997,502
New Eng Power Sys_|September *5,506,282|*5,439,828
New Jersey Power.. . (December 700,924, 493.526
Newpt News & Hamp
Ry, Gas & El Co..|November 1,910,2
New York Dock Co 825
N Y Railways_

$
1,092,679
325,248
1,180,510
237,763
283,31

$
84,229
29,990
117,385
24,569

39|+2401 367
*3'100,859

13
-|December 5,910| 344 3,825,826
October 32,497| 7,874,615 8
October 1,013,239

-|October

é -|October

Rec) . .|October

Y & Long Island._|October
Nor Caro Public Serv|December
Northern Ohio November
Nor Ohio Elec Corp.-.|December

Nor Ohio Trac & Lt _ |October
! December
December
November
Pacific Power & Light|November
Paducah Electric. .. _|December
Palmetto Pow&Lt Co/November
Penn Central Lt &

Power Co & Subs-.[December | 258,198| 207,168 2,494,343| 2,231,492
Pennsyivania Edison. |December

256,372 216,145| 2,651,997| 2,451,148
Phila Co Subs and

Natural Gas Cos..|December (1417,216/1168,415/13,662,351/10,209,564
Philadelphia Oil Co..|December 77,343| 132,102| 912,391| 1,118,169
Philadelphia & West.|December 33| 68,181 825,459 812,240
a Rapid Transit. .| December 3801,096/42.529,543|42,420,605
Pine Bluff Co November 34,467| *832.441| *339,629
Portland Gas & Coke.|November *3,377,108
Portland Ry, Lt & P_|November *10084 228 *¢
Pub Ser Corp of N J_ _|November 178179 368
Puget Sound Pow & Lt| December 910,477,610
Reading Transit & Lt|December 2,943,234 2,991.3
November *7,956,505(*7,433,634
¢ RR(Rec)._|October 671,998 542,208
Rutland Ry, L.t & Pr_|December 559,145
690,869
190.229

9,886

52 \1 ,
51,958 *579,689| *578,193

Sandusky Gas & Elec|December
Savannah Elec & Pow|December
Sayre Electric Co._ . __|December
Second Ave (Rec)...|October

17th St Incline Plane. |December
Sierra Pacific Electric| December
Southern Calif Edison|November
South Canada Power. |December
Southwestern Pr & Lt|November
Tampa Electric Co..|December
Tennessee El Pr & Lt..|October

Texas Electric Ry. . .|December
Texas Power & Light. |November
Third Ave Ry System|December
Twin Oity R Transit.|November
United Gas & El Corp|December
United Lt & Rys &Subs|November
United Rys & Electric| November
Utah Power & Light_|December
Utah Securities Corp.|December
Vermont Hydro-Elec_ |December
Virginia Ry & Power_|December
West Va Utilities Co.|November
Western Union Tel Co/November
West Penn Co & Sub. |November
Winnipeg Electric Ry|December
Yadkin River Pow Co|November | 101 .8 *1,219,513|*
York Hav Wat & PowlDecember 62,250 799,770

@ The Brooklyn Olty RR. is no longer Igart of the Brooklyn Rapid Transit
System, the recelver of the Brooklyn eights RR. Co. having, with the
n&proval of the Court, declined to continue payment of the rental; therefore
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners.
b The Eighth Avenue and Ninth Avenue RR. companies were former)y
leased to the New York Rallways Co., but these leases were terminated
on July 11 1919, respectively, since which dates these roads have been
separately. f Earnings given in milreis. g Subsidiary companies

i Includes both subway and elevated lines. J Of Abington & Rock-

% ¢ k Given in pesetas. I These were the earnings from opera-
erties of subsidiary companies. m Includes West Penn Co.

* Earnings for 12 hs. ¢ Three months ending Dec. 31. z Earnings

for 10 months. 'y Barnings for 11 months. z Five months end. Nov. 30.
§ Four months.

_Electric Railway and Other Public Utility Net
Earnings.—The following table gives the returns of
ELECTRIC railway and other publie utility gross and net
earnings with charges and surplus reported this week:

——Gross Earnings—— Net Earnings:

Current Previous Current Previous
Year. Year. Year. Year,

s
Barc Tr, L & P, Ltd. .. Decb4,535,000 13,830,303 52,351,602 52,501,715
an'1'to Dec 81 b46,728/300037,700, 430628 034 22724 095 555
Binghamton L, H & D.. 100,717 . 88.7C4  *28.001  *17 151
Jan 1 to Dec 81 1,019657 915,624 *257,042 2451018
Brazilian Tr, I & P,Ltd_Decal7873.000a15,405,000a11,403.000 19,354 000
Jan 1 to Dec 31 197749000 a170867000 2124506000295, 105,000
General Gas & El Corp__Dec 1,270,827 1,100,208 345,023 #3250

Jan 1 to Dec 31 13,009,360 *3,534,171 it
Metrop Edison System._Dec 632,758 524,629 *424,685 *343,330
Jan 1 to Dec 51 o O2791136 58201953 *2,041.750 *2,006,041
New Jorsey Pow & Lt.__Dec 70,776  51.764 28751  *16.351
Jan 1 to Dec 31 700,924 493)516  *205.183 *153.102
Northw Ohio Ry & Pow.Dec. 30044 32437 #4337  +113
48219 468850  *76/685  *68.054
216,145  *85.432  *76.139
2,451,148  *855.708 *757.668
262,410  *20.925  72.838
2,991,357 *310,016 820,015
46,402  *§786  *9.545
559,145 *122/115 135,802
70,287 14709  *12.346
690,860  *180.235 *171.458
18,203  *13'830  *4.325
190,220 *37.036  *50.309
431307 48319
126,705 128,583

456,021

4,368,413

78,508
221,620
405,706
4,072,788
*16,220
*240,295

761,750
*1,936
*175,372

1,715,904

3| 2,889,838
*4,946,033
*7,126,162

12,488,623
*11648 358

*16639 664
2| 5,517,076

Companies

Jan 1 to Dec 31
Pennsylvania Edison Co.Dec
Jan 1 to Dec 3 - 2
Transit & Light.Dec 67,856
Read e %o Dec 31 2,043,934
45,167
568,352
79,858
773,248
A ic_Co 18,190
S e % Dee B 185,033
Power Co.Dec 78,392
S %6 Doc 31 228617
854,306
8,840,905 8,531,001
Hydro-El Corp.Dec 57,371 46,385
a1 4o Dow 91 582,912 523548

Net Earnings:
Current Previous
Year. Year.

$ 3
*—13,439 *22.269
*223,791 *306,319

Gross Earnings
Current Previous
Year. Year.

$ $
62,250 60,753
799,770 736,468

Companies.

York Haven W & P Co__Dec
Jan 1 to Dec 31

a Given in milreis.
b Given in pesetas.
* Net after taxes.
. Balance,

Gross Sugplus‘

Net after
Earnings.

Tazes.
21,251

19,166
166,232

Eastern Shore Gas Dec '22
& Elec Co & Subs '21
12 mos ending Dec 31 '22

21

Federal Lt & Trac Dec .2%

12 mos end Dec 31 %%
Georgia Railway & Deg 22
S mbs ending Dec a1 35 1756950
12 mos ending Dec 2 14 7 +156,25¢
; -3 §2) : 2,068,132
Havana Elec Light Dec '22 93,205
& Power Co *21 86,942
12 mos ending Dec 31 22 X 6,790,795 1,087,396
¥ '21 5,629,077 1,009,012
Kentucky Securities Dec '22 50,992
Corporation '21 17 4 43,095
12 mos ending Dec 31 '22 g 628,639
'21 7.320 621,552
Lexingtin Utilities Dec '22
Co & Subsidiaries 21
12 mos ending Dec 31 '32
91
Milwaukee Elec Ry Dec '22
& Light Co '21
12 mos ending Dec 31 '22
'21 18,744,89:
Utah Power & Dec '22
Light Co '21
12 mos ending Dec 31 'g%
Winnipeg Elec Ry Dec '22 556,657
'21 547,362

191,121
168,334

FINANCIAL REPORTS.

Northern Pacific Railway.
(Preliminary Statement for Year ended Dec. 31 1922.)

An official statement issued Feb. 3 says:

The company has made up its preliminary income account for 1922.
There may be some minor corrections between now and the publication
of its printed annual report on or about April 15.

The volume of business done by the company has shown considerable
Increase during the last three months and is running strong at the present
time. The freight car loadings for the first three weeks in January for
a term of years are as follows: 1921, 32,539; 1922, 40,387; 1923, 45,651.

The physical property of the company is in good condition and it is
handling all business with regularity and despatch. :

To be ready for what is hoped will be an enlarged business in 1923 and
1924, the com(pzmy has purchased equipment as follows: 4 Mallet loco-
motives, 25 Mikado locomotives; 20 Pacific locomotives; 3,000 box cars,
1,000 automobile box cars, 1,000 freight refrigerator cars, 70 passenger
refrigerator cars, 250 gondola cars, 250 Hart convertible cars, 250 stock cars.
All of this equipment should be delivered by or before Aung. 1.

Soil, snow and moisture conditions for the coming crops are favorable
at the present time. There is a large and steady demand for lumber to
be moved from Montana, Idaho, Washington and Oregon.

Net rallway operating income of $19,450,514 represents the results from
the physical property of the company. This is an increase of $8,606,688
over 1921.

INCOME ACCT. YEARS ENDED DEC. 31 (1922 PRELIMINARY).

Operating revenues
Operating expenses 654,71 ,630,8
Taxes and uncollectible revenues____ 8,455,56 9,032,017

87,875,176
2,968,650

$10,843,826
26,552,683

Gross income $37,396,509 $15,214,671
Int. on fund. debt & deductions j 15,331,110 12,441,358
Fed. income Jan. & Fed. incl. above._ Dr3,741,045
U. 8. Govt. compensation
Guaranty (U. S. Government)

Dividends

1922, 1921. 1920.
$96,076,066 $94,538,059$113,084,408
72 711 77 67 1

00,983,874
10,127,155

$1,973,378
5,976,080

Railway opcrntihg income. 1
Equip. & joint facility rents (net)___

Net railway operating income_____ $1

$7,949,458
Non-operating income 7,265,213

Balance, surplus
—V. 116, p. 515, 410.

Norfolk & Western Railway.

(Preliminary Statement for Year Ending Dec. 31 1922.)

INCOME ACCOUNT FOR CALENDAR YEARS.

Operating Revenues— 1922. 1921. 1920.
Fre xht-.n.q ....................... $77,672,461 $67,221,436 $74,286,357
Passenger, mail and express. - 11,330,004 11 3 12,814,036
Other transportation £ 172 79,691 585,064
864,695 1,161,272 1,209,552

Incidental and joint facility
Railway operatlngsrevenum $90,352,887 $80,718,802 $88,895,009
-$12,564,606 $11,783,699 $12,878,010
-s2 2 s19 841,345 2 869

B 1000

Og]eratina Ezpenses—

Maintenance of way and structures

Main ,514,61 ,841, 2103,
160

tenance of equipment 9
i i ,840/426 39,716,505
- 20,108,712 20,849 71

graMc
mnBPO
neral. ! 8421026 1,898,479
7731754  1,842) ,898,
£ ﬁg.osaa 143,827 226,732

Mi
General
Trans;

Railway operatin; ¥ 64,346,857 $85,201,999
et mivay oyt "2 000 " athees L aerle
ailway accruals g ,730, 412,
Uncollectible railway revenues $ 00(7).839 27,981 10,266

Railway operating in¢ 2,145 $11,613,964 def$729,845
Etiglpmegc rents (ne) o ares Va6ra 748 P20 5a8
Jolnt facility rents (net)_ .. 79,777 191,124 123,827

Net railway operating in. ,590,689 $14,479,836 644,340
Other income items (balance) === 100918 © '093.577 13.168810

Gross income-..________________ K ,405 $15,403,413 $16,813,150
Trtecnt cor Aociod Aouk *13:087.780 *'8:360:253 *15:361:352

Netincome. ... _._______ ~------$14,536,616 $10,043,181 $11,451,798
—V. 116, p. 410, 176.
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: Detroit United Railway. 1
(22d Amnual Réporé—Year énding Dec. 31 1922.)

¥ Controlled Companies.—Detroit United’Ry. owns all of the Capital stock
of ' {1): Detroit -& Port Huron Shore Line Ry. ((Ravid 'Ry. System);i(2)
Petroit: Monroe & Toledo- Short Line ‘Ry., and (3)tDetroit;Jackson &
Chicago Ry.
» ‘Track Mileage Dec. 31 1922— 1922. 3 Decrease.
Detroit United R 260.2763 534.3295 274,0532
Rapid Railway System .. —------ 142.8375 E 1700
Detroit:Monroe Tol. Short, Line Ry 84.0946 84.1419
Detroiti Jackson & Chicago Ry~ - - . 111.6782 111.9970

: 59  276.5893

Total - . . 598.8866 875.47
' Phe Detroit City lines were sold to the city of Détroit May 14 1922.
“'‘Rolling Stock.—The companies’ rolling. stock consists of 664 passenger
cars, .240 freight and construction cars, 18 line cars,” 130 'express cars,
3 miscellaneous’ cars, 4 locomotives, 1.887 motors and 1,866 trucks.
M#Phcre are 3 aetive pawer stations with a combined capacity of 13,250
K.Av.:and 14 sub-stations’ wnE\;a combined capacity of 13,950 k.w.
.“Aoting President. Elliott G. Steverson, Highland Park,
Mich., Feb. 6 1923, wrote in substance: v
p Sale of City Lines.—A vory-important 'change ‘in the property has taken
place. during  the past yearias:a. result of the sale to thelcityof Detroit of
the: company’s se-called: “*City System” which ‘embraced about 300 miles
of the entire system, leaving its Interurban System approximating 600 miles.
'(History Regarding Status of Property Sald.—~The status of the company's
property swhich it has been forced to sell and ‘thejcauses that brought it
abbut are summarized as follows: : - - 2
The Detroit **City System'’ was originally a combination of a number
of independent systems:yhich finally included all of “the street: rallway
1ines in the city of: Detroit;, ;Fer the most part, these indepenflent systems
arated under franchises. granted by she ¢ity of Detroit, covering, at the
me, the portioil of the streets occupied extending to the city's then outer
Botndaries. - From timé'tp time, franchises from adjoining’ townships ‘or
municipalities’ were grantéd under which extensions of these” main* lines
weére ‘¢onstructed and operated. - yal - Al 4001 N
- THere arose about 1909 a controversy over the rights of the company to
contintie the operation of.its trunk lines in the.city=-those extending. into
the centre of ‘the city—because of the expiration by lapse ofstimd:of the
franchised grafited.c ol i DR ANNS0E S% U npdbats goe
It had beerl the assumption of the then companies, as of similar companies
operated under lkze conditions in other cities, that the expiraticn of fran=,
'8e8 would have no injuriouseffect upon the operations of the companiss+—
that the servies rendered wasneeded by the nublic and would be authorized
underisome fair terms and;extended indefinitely.. :
Agitation, mostly of a pelitical character, resulted in efforts being made.
to)pust the ¢pmpany from the streets upon which their- franchises: from
time to time explired. el .
to—granting

The franchises referred _the Railway company the right to
construct and operate the trunk lines of the system from the old city limits
into the centre of the dt&qm Jefferson -A‘Ve.'\%fdy%rd adosd all of tho
Michigan Ave., Grand* River #ve.} Oongress St "&é. (indeed all of the
original lines of the system except the so-called “Pingree” or *“Three Cent
Lines”—the Detroit Ry. Co.’s Lines) expired between the years 1909
and 1912. yewiigd 0il1rda9 ,:n;;lgiJ'Ip’rL §

History of the Liligation Over Question of erminated Franchises.

The Ford'St. bineswasone: of -the first to expiresand the city promptly
took steps to compel the Railway company to remove these tracks and the

uestion was presented $o the Courtias: to whether, afferithe gxpirationcf
the franchises,. there continued any, right on the part of the company, to
continue to oceupy the streets and operate its system, éither in accordance
with the terms of the franchise that had expired, or on any other terms.'
1t ywas, contended in this case that because the cify had consented to ‘the
company, making exteénsive improvements in commection with'ivs' tracks,
qvel%aead ‘sguipment, &c., and in,some casts rebuilding the same near the
end .of, the franchise period, the. city was, ‘by its ‘conduct, estopped from
treating the franchise as terminated. cQlIOl 8 by B163Y 10 {573

The Court laid down twe rules,.as follows: 2
. “Upon the expiration of detenhanp‘s franchises, it (the Railway company)
becarme a trespasser in the streets covered by them, while the city of Dettoit
boecame entitled. to comipel the'company to vacate the streets, to remove its!
sperty .within a reasonable time and .to. ‘enforce’ its rights by writ of
assistance from a court of equity. - W GHGO }

“But the Street R‘yl. company retains the title to its property, materials,
&e., in the street and must be given a reasonable time in which to remoye
its tracks and,other property.. R e R ¥ e 118

“Tntil the rights of: the company arising from’the contractual relations
(under the franchis%ﬁ_rapt)hetwqen the parties had ‘expired, the city could
not interfere to.require or prevent improvements of the deéfendant corpora-
tion, and therefore, the city was not estopped from’tredting the franchise
as terminated because of any improvements and betterments that defendant
may havemade upon the line of railway covered by the expired franchises.”

is was a sweeping comprehensive decision by the N ichigan 'Supreme
Qourt-establishing the right of ‘the city to compel the removal of the com-
pany’s tracks from any- strect at or-after the expiration of the term of the
franchise granted it.. - L1502 T

“Upon the claim ‘that the question of whether thé company’s contractual
rights, protected by the provisions of the Federal Constitution, were
violated. by this decision, a ‘writ of error was obtained from the; Michigan
Supreme Court to-have the Ul S:Suapreme Oourt-review the above decision.
The former decision (Supreme €ourt of Mich.) was rendered Oct. 1 1912,
The ease on appeal to the U. 8. Supreme Court was decided: May 26 1913,
and the judgment of the Michigan Court was in all respects affirmed.

*Phe contention was made in this case upon the part of the Railway com-
pany that|‘notwithstanding the Jexpiration of the term of the franchise,
there was ‘an Implication that friasmuch.as the tracks and other facilities|
owned by the company in the street were necessary: for the;public use and
conveniernee, there resulted an implied. contract: &0 permit,the Railway
company’ to remain in the streets under such reasonable arrangements for.

ublic service as the situation wonld require. This proposition was denied|
gy the U, 8. Supreme Court in language, which quoted as follows:
4 Nor do we find-more force in shd claim of an implied contract to permit
in in the streets under such reasonable arrangements
for public service as the situation might require. The right to grant the
use of the streets was in the city. It had exercised it, had fixed by agree-
ment with the Rallwayth 'defixdte_vsgriqd aqwl;lg;z.mct},\;qlgllts should end.
At their expiration the rights thus efinitely granted terminated by force
of thre terms of the; instrument of grant. The Railway, took the seyeral
s with knowledge of their duration and-has zicce?)tcd and acted' upon
them with thag fact clearly and.distinctly eviden ed by, written contract.
The‘rlghts of the parties were thus fixed and cann ‘be‘enlargéd by implica-
tionis¥} . . nABL SL4 L T\ 2 ()
\!,“Wé»a're:of the opinion that where a street railroad is authorized to
) \te in the strebts of a city forta definite and fixed time; and has enjoyed,
'f\:i?-term granted, it may, Gpon failure to renew they -berequirad;
3‘hm ‘a ‘reasonable’ time, to' remove its tracks.and. ather roperty, from;
the streets.” - - e -
VORféer this decision; there did notiappear. to -be an reasonable, doubt
about the rights of the Railway company eing at an end. ;Rublic nacessity

%s‘eﬁn' 1led ‘the eity . wiesce in the: convinued operation of the cars:
s o p@aﬁa T Hbepanity, Anil ARG RSO W e Aslginal
‘and, ‘apon 5

b thei ,’mrpogting there

escence and affirmagive
5f bracks whichinvolved aniéxpen

ulation of serviceand Qhoﬂmprov.emenﬁ-

ture of several.million ,%o ars, after. t%o

piration of thefrafchises; the guestion was again efore the U, 5.
Sapreme

brought
from exe!

the Railway to rema

“based upora contention jthat:this-conduct pravented the:
Courvsmg u_;g right it formerly had to cz?use rem%‘{/?xlf d? '211‘3

AP and to a considerable extent by their 'dtrgz;.(on pri i
b lﬁgb‘cgzzgn?wﬁzwas‘ agiin denled by then v Supramo., Coutt fn 4,
~down in

o
sﬁs&m‘ggg.d \Whether: tho: Ciby’s. represent.amrmoum be vmlﬁ%ﬁ |
b

he rights of thté ﬁnganjucwqm}nms to coerce a :vam ifice |
Sfareclosed (b3t ecisions of the U. 8, Supreme , Ahg
.‘_t‘.’gas,ﬁg“.t : case- brought by the company a, %sggfjh'é ¢ e}*'.[

n thority. for.|

ed-in-a
) % 21 IThers was
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mendation of Mayor Couzens, adopted a resolution requiring the Railway
company. to. take up.and remoye its tracks.on,Fert St. and Woodward Ave.
under. the franchises that had.expired...- These. were two:of,the principal
revenue: producing.lines; of;sthe :company’s. ‘Gity System,.. Under; the
Charter; of Detroit; it is permissible,’upon the.filing of a petition of the
requisite number-of electors, to have any- such ordinance submitted to-a
vote of the electors for their approval or disapproval. Steps were taken
L!ﬂd()l‘ this proyision of the charter and on Nov..5 1921 the:elcctors, hy.al
very large mujority voted 'to approve the ordinance requiring. the company
toitemove its, property from the streets. There remained nathing for. the
company to o but to remove its property from the streetsreferred to and
from ‘any other streets where franchises had expired at.any time thatthe
Oommon Council should so direct, -Of course, the junking of the company's’
property uponjthese streets would involve a loss running into the millions
jand it was forced to ppen negotiations: looking, to.a sale of tha its *City
System’—the most valuable:part of which was: being opérated over Streets
where franchises had expired—to the city. Vo0 N Xhe) 1y L4
" Phese negotiations resulted in'-Feb.; 1922 in an!agreement. tosell the
gﬁgpﬂyyg‘?*so-chllcd $Cibyr Systemito the @ity of Detrait-(V.. 114, pi 8544
47, L1800.80€, 3 uJ y 14 L wo
“Sule: Price of Property & Situation After Sale.—The purchase price was'
to _be $19,850,000—%2,770,000 of which wasito heapa‘ld‘iu‘casl{) and the
balance in instaliments six months apart, of not less than $500,000, making:
| minimum: deferred:payments of $1,000,000: per annum untik Jan. 1 1932,
when the entire. balance is to be paid. The deferred payments were to
|bear int. at the rate of 6% annually, payablequarterly. .. -/ i A
| 4 The price agreed to bepaldiwas several million dollars less than the value
of :the: property, which it/no doubti will be recalled was substantially .the
same'property which the city undertook to purchase in. March 1919 .av a7
price of $31.500,000: Thetlesseriprice, $19,850.000, after 32,000,000, or
thereabouts, had been paid for a partof the property sold taithe clt'ys,near:
|thesend of '1921,¢mada @ total price realized .of «&21.859,000, instead  of:
$31,500,000. - The company ‘was) substantially forced .to take the.best
iprice iticould procure. il O F 0% | gadumead) .. g’ 2atl oldD i
. Bonds Allocated to City System to.be Paid Out of \Proceeds: of Sale.—In f,‘he
plinswith reference to dealing with the future of the compauy, the following
baotids sacureéd by imortgages and-direct Jiens against ithe City System \vare
lagréed. totba allocated: to the Gity:System and.tebe paid outsof the pras:
jcebdsyof themale; )i L¥ D1 EAC 00T 290 7oV 2E9hT 38 mwot oiiost
{(1)All bonds in_tha hands of the public issued and outstanding et
undor: Consol, 4167 Mtges of TI0BE . oo s sovbost sdswsld 555,000
(2) Bonds originally issued against the Detroit Fort Wayne & . s
|'UBellasle Ry. assumed by the company and still.outstanding .° {
-ir_hands of ‘the public: . —2it 12 o S8 L aliicnns i - 20 <k~ 11,200,000
(3) Bonds originally issued against Detroit Ry. and assum dby- 6 wlidy
| “company and sfill eutstanding in‘the hands.of:the(publie-. .- 1,300,000
| Phese 3lissits amountat £6°$17;055,000, while'thé saleprice of the Olty's|
System to the city of Detroit'after deducting the cash payment of $2770,
000, left: $17,080,000 of 1in aitl purchase price. It will'ba seen from this!
that the sales' &rk:e of the City System, after! deducting the cash!payment!
which' was uci{] ed for dlschaxx;gin ‘otheér obligations of the company(wasa
ligtle mora than-sufficiént to provide for-the bondsabove reférrad to'allocated:
tothg‘;‘nys}xsvém., 3 2000 i Lk ey T 198 (e
" Bonds to b Provided for Out of Initerurban Properties Relained by Co~~There!
remained outstanding bonds of the company in the hands of the public and
which: wollld have:to’ be provided: for out 6fthe Interurban ‘proporties|
rétained by the.compani, as follows: xraoaoly L {adl)3NA 51 doll
(1), Bands a charge: against ‘that part of the company’s Inter-
[ urban Sysfem directly owned by it: sl Y
Detro it & Pgdtiac.. Ry: Ob—18t Cots. Mtk "4}4%
June 1 1926. .- .. R 4 A e a2 17 3
Dotroit Unitad” Ry. 186 Mg . Fand  Gold
~bonds—]-year 8% Aug. 1 19
do 15t Mtge. Ooll, '8!
AUZ: T 1941 s LIl ad 5 :
~do . .5eyr. Coll, Trust, Gold notes—7% 4
(2),Bonds of ‘subsictiary, .companigst o= | _°
“Detroit & Bt Huron 8. L."Ry‘.ﬁsc 58,
Detroit, Mon. & Tol. 8, L. R¥. Ist M,
Detn d ;.%t;n,‘k.c,lllqgo‘ Ry.

psii ATAL & Jackson Ry. 1st, Cons. 58, 3}?-

$600,000
508,000,

3,4821000"
1,000,000

$2,500,000',
1000

'Uo }
Detroit Jackson & Chicago Ry.\1st:Cons, §
; Detrait ﬁlm,ont [ Northern ‘RR. 186 Bs, 1940 =
¢ Detroit & Kake §t. Cliir Ry, 186 651918+ S5k vt R Roda
Of the foregoing sub. ¢os. 810,700,000 bonds, the following are in treasuny
of (Deétroit  United - RY.: . | Datrolt, t&: Popt Huron . Shore i kine . Ry
$3,000; - Detroit LJackson & Chicago Ry., $1,174,000; Dotroiy w\'gsllantl
A AT & Jackson Ry., $46,500; Detroit’ & Lake 8¢. Clair Ry., $800000:
total, $2.023,5004 leaving-$8;676,500) outstanding in hands: of the public;
whieh with' $5/5901000 company’s bonds makestire total $14:266 500+
ApptetionIof Gaste Raisou] Purchasy Price—Ofthe . cash.payment of/
$2,770,000 received from:tho sale of she city property, this money Was
principally” applied. to the, reduction of the -7.%-(?01(1 note; issue, which;
would ‘mature April 1 923, which notes now’ stand at $1,000,000 instead
of 34.4,00,000 outstanding at- the time the Oity- System-was sold to the
city.. /There have been other, reductions, in; bondead liabilities from. ash
parmenis P o bars ouf o the exThne s 600,000 ga
i al reduction for thei year of: 2 s B i
i e P T LT3 Xt g 0 3 e i A A G 0
, Some, Bonds, Purchased. & Loans Magé.—Inasmuch as tho paymonts for
the City Bystem.were to be made by the city by; dapositing khem with ,t,%lu
Security. Trust.Co..of iDetroit in eserow,, to be.paltf?w the company, only
when an equal.amount of bands that were by the arrangement. referred to,
toberallocated to the City, System ,and-p;,{d out of the payments to be
made; therefor, by, the city, should be deposited with the Hecurity Trust (7o,
ito, be canceled; ith beeame necessary forthe .company, to undertake to,
purchase, sometimes (fromy. privasa-holdersiand sometimes on: the Stodk,
Sxehange, bondsithat.could be usad.to take down paymznts to be made by,
the city. a result of this necessity, we have a substantial amount of
these bonds on hand which we have purchased, paying in part therefor by
laans mades {‘rom our;banks, and, part: byjthe use ot,‘trg:asm?r securitiesyof
company: The result of these purchases has betn profitable’ for ‘the
the companyyias welhave for; the mest pant punchased the 44 Yo .bundi} ?tl
1902 for this purpose, which haye been purchased at an ayerage of about 85%
Rates of Farel—=In the 1021 séssion of thb Michigan Législatire blancivas
enacted p ovl(lm%l{or temporary rates of fare for Interunban Rys., pending
an official valuation of the comipany’s property under the direction ‘of the’
P. 8. Gommission, - The final rate, was to.be based on the operating expense
of the companyy costrof maintenance, ke, and a fair return upon the value
of the comgany s, property employed in rendering service to the public.
Under the provisions of the law referred to, fixing the temporary rate,
the rate was first fixed at 124 cents per mile per: passenger carried.  This
rate provailed for & period of about 6 months, or into Feb. 11922, when, by
the operation of the same law, the temporary rate became fixed at 2 cents
per. mile per passenger carried, I8 a0 ) F : i
Segregation qujccltﬁe June 1.—The segregation of thé City System from
the Interurban System was made effective as of June 1 1922, and since that!
daté the operations ef the company have been confinéd to'the operations
of-its interurban properties, and have been subject toithe 2-cent fare rate
referred to. | It can be said generallyithat the operations of the company
for the first 6. months of its interurban properties separately, has shown, a
gross earning at the rate of about 88,000,000 per annum;at the ost of al ottt
{80% for operation, maintenance, &c... ol T S LA
| Fized; Assets After Sale of City System Compared to Bonded L abilities.—The
;caplbgllléxal())lmiqe ,ﬁgg’ sbqndex ebt of uﬁa company, are‘iupprbxlmﬁvely
1$20:04 L. i 9 T vl o
| Gapital stock ﬁgbﬂlty_--- 2 £ $15,375,000
! Bonded debt, about. CI2I201014,266.500
anyn}“el thel pehgfswal nsxs“ets ?pproximate £33,500,000, a ows: It
sical valae of property of company, cgnsisting of railways, ;| [ysen 8
E: s}qutgx;xgnu.-rrfe‘lie:%ant% gﬂa-n&;&c; .-gmgfp%(ped l‘ngchqserv!ws;a&'ﬂ ,000,000
(Value. 0-catle erating property (property-pot used . !
Cin pp_eratl?qé of the company) a e fe e ir-n 2,800,000
! osid i I YL 8;5.85,&‘500
al of the company’s property that
. di &%ﬁon qr‘tél:?P U. Co nl“fgﬂ 31‘30 be had.
biished, a'tlew balance sh ‘upon
ystem owil}st&g‘-the sale-of t?he J(J‘Oll‘;?wl ﬁt)W.
4 ) 10,888 18 0% 31
fProblems toobesSolved ~The company.is still faced with ams
_sariow_»chuacgam;.'lbgfai qw‘wd roads jhasc lﬁ
| gonstruction of many miles.o 2qconcrgke paxeeh i e
Sé $10.888 . %
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nd in almost ev instance the paralleling of the company’s Interurban
gystems with sugﬁy paved concrete roads. This has resulted by intense
competition by carriers of passengers and express and light freight for hire,
by individuals and companies putting into service buses and trucks, which
has resulted in a diminution of the company’s traffic.

The abuse by those engaged in the competition has come to be so well
recognized that it is understood thac legislation dealing with the subject
will be considered at the pending session of the Legislature. .

Another problem to be dealt with is the securing, if possible, some better
means for providing more rapid delivery of suburban passengers to the
centre of the city than now exists. The city of Detroit no doubt will, at
an early date, take steps to establish rapid transit facilities for their own
traffic, which are likely to take the form of subways rather than elevated
ways. It will be a matter of vital importance for our company to secure
arrangements to avail itself of the rapid transit facilities when provided,
in order that the growing suburban traffic may be encouraged and properly
served by being able to reach the centre of the city in as short a space of
time as is possible. ' ]

A general survey of the situation has been undertaken by the city authori-
ties and our company has independently undertaken a similar survey, as
it islgj(éx(xlemlly recognized that such facilities should at an early day be

rovided,
X Dividends.—Company resumed the payment of cash dividends (suspended
for a considerable time) by the payment of 1149 Dec. 1. Two stock
dividends at the rate of 2149, quarterly were voted by the directors, payable
Sept. 1 and Dec. 1 1921, subject to the approval of the P. U. Commission.
The Commission, in both instances, withheld their approval so that the
action of the directors proved ineffective, and as a result the resolution
declaring the dividends referred to, payable Sept. 1 and Dec. 1 1921,
were rescinded (V. 115, p. 1941).

STATEMENT OF BONDS & DEBENTURES IN THE HANDS OF
PUBLIC DEC. 31 1922 (DETROIT UNITED RY. & SUB. COS.).

Detroit United Ry. 1st Cons. 414s, 1932 _________________ $12,172,000
Detroit Ry., payable $50,000 Dec. 1 1923 and $1,200,000

Dee. 1 1924, 18t 5s, 1924 --- 1,244,000
Detroit Fort Wayne & B. 1. Ry. 1st 5s, 1027 - 1,009,000
Detroit & Pontiac Ry. 1st Cons. 414s, 1926_ ... 594,000
Detroit United Ry. 18t Mtge. Coll. Sink. Fund 8s, 1941 3,529,000
Detroit United Ry. Coll. Trust 7% notes, April 1 1923_ 1, 0
Detroit & Port Huron Shore Line 7!,\'. 1st 58, 1950
Detroit Monroe & Toledo Short Line Ry. 1st 58, 1033 L
Detroit Jackson & Chicago Ry. 18t Cons. 5s, 1937
Detroit Ypsilanti Ann Arbor & Jackson Ry. 18t Cons. 58, 1920
Detroit Ypsilanti & Ann Arbor Ry, 1st 68, 1924.
Detroit Almont & Northern RR. 1st 6s, 1940.
Windsor & Tecumseh Electric Ry. 1st 58, 1927

e el B 30,000
400,000
- x189,000

Total (aft. elimin’g all treas. bds., both pledged & unpledged) -$28,797,500

x Secured by bonds of Hydro-Electric Power Commission of Ontario,
of the par value of $189,000.

The following $6,957,000 treasury bonds eliminated in the above state-
ment are pledged as collateral security to other indebtedness of the company:
Detroit United Ry. 1st Cons. 414s, 1932, $1,520,000: Detroit Ft. Wayne &
Belle Isle Ry. 1st §s, 1927, $187,000; Detroit Rochester Romeo & Lake
Orion Ry. 1st M. ,1932, $§1,095,000; Detroit & Northwestern Ry. 1st M.,
1932, $855,000; Detroit & Flint Ry. 1st M., 1932, $1.400,000: Detroit
United Ry. 1st M. Coll. Sink. Fund Gold bonds, 1941, $350.000: Dct-rglt,
Jackson & Chicago Ry. 1st Cons. M., 1937, $750,000; Detroit & Lake St.
Clair Ry. 1st M., 1946, $800,000.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31.
The Detroit City Lines were sold to the city May 14 1922, and the earnings
or 1922 are exclusive of the Oity Lines after that date.]

1922, 1921.
$11,766,837 $21,913,440

5 1,344,132

Passenger revenue
Express revenue.
Mail revenue
Special car revenue

1920. 1919.
$27,204,192 $23,108,561

1,708,790 1,514,239
16,789 13,913 2,
54,707 59,333

329,068 $28,086,228 ;
28,779 25,025,165
$3,961,063
676,118
$4.,637,181
062,183

41,363

Total gross earnings. .$13,184,771 $23
Operating expenses 10,098,489 19

$3,086,282 §3
1,064,574

Gross inc.less op.exp. $4,150,856
Deduct—Taxes 777,001
Int. on fd. & float. dt. 1,44

Depreciation reserve._. ==

Contingent reserve. - 250,000 50,000

Federal taxes 3,18 50,000
00,000 (8)1,

5,000

4,683,038
\792,528

Net earnings ,
Other income 546,406
$5,436,916

2,868,250

2)3
%337

Balance, surplus $1,321,411 $190,445 $33,575 $418,665

The profit and loss account for 1922 shows: Balance as at Jan. 1 1922,
$8,141,666; add amount transferred, from unredeemed tickets account,
$200,000; profit on purchase of bonds canceled during year, $150,000;
profit for 1922 as above, 31,321,411; total, $9,813,077;: deduct 10ss on sale
of “One Fare Zone' properties in Detroit SSISAOLQSS. less deprec. reserve
of $%,576,604), $6,828,331; discount on sales of treasury bonds and invest-
ments, $555,677, bad debts written off, $264; leaving profit and loss surplus
at Dec. 31 1922, $2,428,805.

CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. €0S.).
1922, 1921. - 1922. 1921.
$ Liabilities—

s
Capital stock_ .. _b15,375,000 15,375,000
Funded debt (see

150,000 200,000
200,000 (8)1,200,000

Asset
Land, bldgs.,plant,
equipment, &e.a32,906,042 59,562,567
Inyv. in Hydro-Elec
Pow.Comm. bds 189,00
Misc. investments. 9,050
Insurance reserve
fund and cash__ 344,898
Materials & supp- 2,266,537
Sinking fund 234,064
Accr. Int. recelv. _ 82,526
Deterred pay'ts on
1,935,700
121,449
663,597

c14,372,500 35,221,500
Def, mtg. paym'ts
418,972 513,602

on real est. pur.
Notes payable.___ 1,609,940 577,914
639,658 312,873

Accrued interest. .

Accrued payroll.. ________ 463,683

Accounts payable. 682,000 1,074,396
Unred'd tickers,&c 34,154 229,735
Taxes accrued, &e. 159,335 107,679

property sales. . 200,000 150,000

Federal taxes..___
A(:c;‘w recelvable. _

Unredeemed bonds
of D. RR. & L.

161,370
1,740,640
5,000

494,900
1,353,182

805 8,141,666

RR. & L. Or.

5,000

108,935

329,079

-- 198,885

80,004,717 64,021,320

Other def'd charges
Land sales, conting

39,004,717 64,021,220

a Land, buildings, plant, uipment and permanent investments at
Jan. 1 1922, 368.119.371: Am additions nndpbccterments during year,
$477,307; total, $68,607,277; Deduct estimated book value of ‘One Fare

Zone' properties sold to city of Detroit M. , $35,254,035; sundr;
sales oP real estate during year, 3345_400“\y 14 1922, $35,254,0 L

b Oapital stock authorized, 153,750 shares of $100 each, $15,375.000,
issul:'ad g1 é'i.‘} 4?02(;; shares at $100 each, 8,960 tract.lonasi stock warrants of $250
each, »24, .

¢ Includes bonded and debenture debt in hands of public per schedule,
$28,797,500; Less proportion of balance owing by city of Detroit on account
purchase price of “‘One Fare Zone' properties sufficient to offset bonds
secu;‘g;%l by these properties, $14,425,000; leaving, $14,372,500.—V. 115,
p. 2477,

Republic Iron & Steel Co.
(Report for Fiscal Year ending Dec. 31 1922.)

The remarks of Chairman John A. Topping will be found
at length on subsequent pages, together with the compara-
tive income account, and balance sheet and other tables.

UNFILLED ORDERS (IN TONS) DECEMBER 31.
922. 19212 1920. 1919.
Finished & semi-finished 162,025 67,731 162,906 389,524
Pig iron 57,923 23.839 35,772 96,855
COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION
OF INCOME FOR CALENDAR YEARS.
1922. 1921. 1920.
8 $20,756,749 $76,342,

0,862 def$809,120
2,102,550 4,856,122 +5, 2,890,641
$418,312 loss$5665,242 $7,616,522 §2,141,197

1,750,000 1,750,000 1,750,000

(122)450,000 (6)1,800,000 (6)1,632,687

Amt. carr. to surplus_ . $418,312 loss87865,242  $4,066.522df31 ,241,490

Balance, surplus acct._$29,994,641 $29,576.320 $37.441.571 $33,880,972
BALANCE SHEET DECEMBER 31.

1922. 1921, 1922,

S S Liabiliiles— $
98,667,717 | P1.stk., 7% cum 25,000,000
1,899,954 | Common stock. 30,000,000
5% S.F.M. bds 12,452,000
1st M. bonds ot

Bess'm’r mine 600,000

73,500

Gross vol. of business__839

Gross profits 2
Deduct—

Depreciation & charges

Net profits 3
Preferred divs. (7%). -
Common dividends. __ _

Assets— 3
Prop'y account. 99,024,812
Investments_.__ 1,859,272
Cash deposited

with  trustee

forredemption

of bonds, &c. 10,000

1,760,440
13,831,185

2,412,479

10,000
1,292,437
15,231,804

1,487,152

PotterOreCo.bds
MartinCokebds. ~ 71,000
Acct's&billspay. 8,140,360 4,196,639
Fed., State, &c.,
taxes 696,130 1,691,399
Acer. bond int__ 197,604 177,448
Div.pay.Jan.2'23 '
14,439 14,488

Unclaimed divs. & 5
Reserve for depr 13,504,518 12,675,924
4,460,588 4,237,778

Res. for exhaus'n
of minerals__ _
2,483,704 2,362,672
29,994,641 29,576,329
127,707,665 123,727,177 127,707,665 123,727,177
Note.—For special information regarding items in balance sheet, see

report published under “‘Reports and Documents’” on a subsequent page.
—\r 116, p. 525, 421. ; 3 Pee

Inventories .. __
Ore contracts

payments____
Notes&accounts

receiv’'le (less ;
3,686,144
1,451,068

7,201,291

Deferred charges 1,608,187

Underwood Typewriter Co., Inc.
(13th flnnual Report—Year Ended Dec. 31 1922.)
Pres. John T. Underwood, N. Y., Feb. 8, wrote in subst.-

Results.—Net_earnings amounted to $2,284,212, from which there has
been set aside $275,000 for Federal, &c., taxes, and after providing for

‘depreciation, reserve for profit sharing, dividends of 7% on the Pref. shares,

and 4 quarterly dividends of 214 %, each on the Common shares, the balance
amounting to $533.665 has been added to the surplus account.

Pref. Stock.—8100,000 of Pref. capital stock acquired has been cancelled,
making total so far retired $1,200,000 and leaving outstanding $3,800,000.

Reduction of Debt.—Notes payable has been reduced during the year by
$1,250,000, the amount now outstanding being $1 000,000, which amount
about equals the increase in the accounts receivable over the corresponding
figures a year ago.

Profit Sharing Plan.—The profit sharing plan provides that after payment
of Federal and other taxes, dividends and the annual amortization of the
Pref. stock, 209 of the surplus remaining is to be st aside for distribution
im griféé:m{)(loy'ecs. The amount thus set aside for distribution April 1 1923
s $108,416.

Operations.—The curtailment in operations at the Hartford factory during
the fall of 1921 was but of a temporary nature, and early in 1922 the hours
were increased to 90% of normal, and in the late summer full-time oper-
ation was resumed.

At Bridgeport plant No. 2, in which the Underwood standard portable
typewriter is manufactured, has been running full time throughout the
year, constantly increasing its force, and is now running at nearly full
capacity. Sales have consistently increased and have been sufficient to
absorb the full production. The popularity of the portable tyvpewriter
indicates an increasing demand through new fields of usefulness that have
been created, and the shareholders may well be proud of the mechanical
excellence of the company’s new product.

Sales Increased.—The domestic sales of the standard product have also
shown a consistent increase throughout the year, the last three months
showing the largest volume of business in the company’s history. The
export business, in common with practically every other line of business,
showed a considerable falling off in 1921, but the improvement has been so
maried in the last six months of 1922 that the sales of typewriters abroad
for the year just closed are above the average of the pre-war years.

Acquisition of Land.—Company during the year purchased the land and
buildings in Hartford, for many years occupied by the Johns-Pratt Co.,
adjoining the typewriter factory.” This acquisition will permit of a still
further enlargement in the capacity of the plant.

Outlook.—The improving condition of company’s business, the trend
being quite marked in the latter part of 1922, indicates that another profit-
able year may be anticipated.

INCOME ACCOUNT FOR CALENDAR YEARS.
311.3%33937 311.3%:970

311,274 260,546
$2,284,212  $1,489,522

$199,381 $183,343
Reserve for employees’

profit-sharing plan_ 108,416
Res. for Fed. tax_ ___ 275,000
Preferred divs. (7%)- 267,750 273,000 273,000 3,000
Common divs (10%)900,000 (10)900,000(1315)1215000(18) 1620000

Trans. tosurp. account. $533,665 $13,179 $758,238 £706,952
GENERAL BALANCE SHEET DECEMBER 31.

1922, 1921. 1922,
Assets— $ $ Liabtlities— ]
Pat's, good-will,&¢. 7,905,720 7,995,720| 7% Cum. PI. stk. 3,800,000
Real estate, bldgs., Common stock... 9,000,000
plant, 4,253,536 | Notes payable. ___ 1,000,450
Office furn., &c... 319,383 348,232 Accts. pay., cur'nt 795,628
Stock In oth(:r co's 292 085 255,164 | Reserve for:
Invest., spec'l sur- Exp.,pay-rolls,&e. 282,093
plus cap. res've. 181,500 280,500 Federal, &c., tax. 689,205
Inven., cost or less 5,570,073 6,040,957 | Profit-sh. pl. res. 6
Accts. & notes re- Pref. stock div.,
celv., less res've 5,594,468 4,767,605| payable Jan. 2__
Cash 1,180,610
945,847
158,021

1,202,543 Ll 1
Govt. bonds&notes 6 o ATl et
25,906,463 26,226,191

1920. 1919.
$3,141,698 $4,121,013
330,118 380,422
83,471,816 $4,502,335
$226,784 $230,645 .

333,309 421,738
120,000 665.485 1,250,000

Net: earnings
Other net income, inter-
ost received, &c

Total net income
Deduct—Depreciation
charged off, &c._. .

606,687

245,337
526,410

225,000 225,000
9,938,172 9,404,507

25,906,463 26,226,191

4,999 ayable Jan. 2
Prep’d ins., &e..exp. 117,020 Sﬁrglus
Total
11

—V.

F. W. Woolworth Co. (6 and 10-Cent Stores), N. Y.

(Report for Fiscal Year Ending Dec. 31 1922.)

GROSS SALES AND PROFITS FOR CALENDAR YEARS.
Year— Profits. | Year— Sales Profits.
18,324,399/1916 $8,713.44
13,792,960/1915- 7,648,21
9,775,252/1914 -
10,361,557(1913- 66
7,088,716 ig%f- -- 60,55

4, p. 732.

6.429.806
6,461,118
7.767 5,414,798
52,616,124 41995255

gitized for FRASER
tp://fraser.stlouisfed.org/
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31.

1922.
1,182

No. of stores Dec. o y
5167.3[9.‘20 58

Deduct—
Preferred dividend (7% 700,000 770,000 8
Common divs.- - - .- -(10%)6,500.000 (8)5,200,000 (8)4,6

- $7,200,000 $5,970,000
-$11,124,399 8 2,960
Not shown

575

37,500 875,000
0,000 (8)4,000,000
$4,875,000
$5,486,557

932,121

$4.554,436
20,590,000

Total deductions. - .
Balance, surplus_ .
Fed. taxes for prev. year.

Surplus_ . .. ___ §
Previous surplus D

oAl ave w—an e myaie
Reduction of goodwill. _
Prem. on pref. stock, &c.
Stk. div. June 1 '20(30%) 15,000,000

Total surplus. ... ___ $10,663,349 $22,038,950 $14,361,366 $25,144,436
1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922.

Net earnings on
9.23 9.93 10.01 9.43 5.46 7.89 7.01 9.34 10.95

sales (%)
Net earnings on
common steck-10.87 13.19 15.57 16.72 9.96 17.11 13.87 20.04 27.11
BALANCE SHEET DECEMBER 31.
1922. 1921.

Assets— S S
Real est., bldgs.,

&c a21,660,522 20,427,644
------30,000,000 50,00C,000
Treasury stock_._bl,975,842 472,045
Securities owned. 1,256,540 1,330,834
Cash 11,050,799

9,576,288
Accts. receivable. 513,877 703,033

Inventory (mdse.,
&O) oo cmia 20,920,896 16,194,461
562,138 94,714

7,345,042 5,514,561
Store supp., &c__ 1,001,673 1,002,459
Mtges. receivable 106,500 74,250

1921.

S
10,000,000
65,000,000

1,914,500
661,965
175,000

3,474,384

1922.
Liabilicies—
Preferred stock.c10,000,000
Common stock. 65,C60,000
Mtges. payable__ 2,822,735
Accounts payable,
acer. int., &e_. 659,134
Pref. divs., pay-
175,000

Res've,depr.,fur-
niture & fixt's.
Res. prem. on stk.
to beretired__.
Res. Fed'l taxes,
conting., &e.__ 3,000,000
Empl. ben. fund. 100,000
Surplus 10,663,349 22,038,950

94,920,219 106,864;&) 94,920,219 106,864,800

aIncludes in 1922 (book values) real estate and buildings owned,
$0,801,496, less depreciation reserve, $246,641; buildings owned on leased

ound to be amortized over period of lease, $2,455,211; less amount
charged off duriug vear 1922, $61,297; furniture and fixtures, $13,513,093,
less reserve for depreciation, $3,801,339. b Preferred stock ($1,653,800
ar value) is included in this amount, together with Common scrip of
21,030. cEntire Preferred stock called for payment Feb. 1 1923 at $125
per share at Farmers’ Loan & Trust Co., N. Y.—V. 116, p. 87.

Texas Gulf Sulphur Co.

(Report for Fiscal Year Ended Dec. 31 1922.)

An official statement issued with the report says:

It _is stated that like many other mining companies the Texas Gulf

ﬁhur, in compliance with Federal income tax requirements, has its
-keeping accounts segregate its surplus into free surplus and depletion

Miscellaneous - -

Imp. leased prem- 2,500,000

3,500,000
100,000

Sul
boo

reserves, but dividend and distribution are payable from free surplus, and
depletion reserve, which come from earnings.
INCOME ACCOUNT FOR YEARS ENDED DECEMBER 31.

©

1921.
$5.882,211
3,932,837

Gross income e R T e e My
Cost of sales and other expenses, incl. Fed. taxes_. 5,221,715

Balance, surplus $3,853,16:
Previous surplus 5,609,334

N ota L BT D e ST Ee . o B e $9,462,497
Dividends paid 3,175,000
Total surplus, including depreciation reserve.___$6,287,497
BALANCE SHEET DECEMBER 31.
1932. 1931.

$1,949,375
4,294,960

$6,244,334
635,00

$5,609,334

1922. 1931.
$
x6,350,000 6,350,000
359,133 172,719

Liabilities—
Capital stock
Acc'ts payable and

taxes accrued. . _

Assels—
Lands & develop't,
plants, 1dgs.,
mach. & equip.. 7,470,080
4,604,218

- 2,082,031
26,809
1,837,058

7,132,289
4,583,177 | Deprec'n,
1,575,624| TFed'l taxes, re-

5,700| serve, andothers 3,190,424 2,398,947
1,079,959 | Surplus, inel. de-

Acc’ts recelvable. _
pletion reserve.. 6,287,497 5,609,334
107,946

Notes & trade ae-
ceptances rec'le.
Mise. rec. & adv_. 21,725
Deferred assets. .. 24,580
x Capital stock authorized, issued
$10 par value.—V. 115, p. 2280.

National Cloak & Suit Co., New York & Kansas City.
(Annual Report—Year ending Dec. 28 1922.)

Total (each side) .. 16,187,053 14,531,001
and outstanding, 635,000 shares, at

BALANCE SHEET DECEMBER 28.

1922. 1921.

Assets— S $ '
Plt. equip. at cost,

less depreciation 645,287
Good-will . .______ 12,000,000
Leadehold impt. . . 25,731
Inv. & ady. to Nat.

Impt.
Inventories -
Accts rec.,adv,,&¢
Marketable sec._

706,838
12,000,000
24,313

1,454,264
4,742,643
207,969 |
217,879 |
2,421.202

Bkrs. accept., &e. 1,859,444
Securities owned. . 1,643,0 1,725.0001
314,361 65,991

Co.'s sec. owned__
sﬁzs.s.’xz 971,200

Deferred charges._ .
—V. 116, p. 523

Jones & Laughlin

! 79% cum. pf. stock. 4,180,000

1921.
$

4,180,000
Common stock.--12,000,000 12,000,000
10-yr. 8% conv.

sink. fund notes 4,500,000 4,750,000
Accounts payable. 2,620,805 1,466,408
Due to customers. 852,871 445,530
Int. acer. on notes. 120,000 126,667
Contingencles res. 228,915
Profit & loss sur-. 3,007,522

1922.
Liabilities— S

1,568,593

Total (each side)27,510,112 24,537,198

Steel Corporation.

(Official Statement to the Pittsburgh Stock Ezxzchange.)
The following figures are taken from the company’s state-

ment to the Pittsburgh Stock

Exchange in connection with

the listing of $60,000,000 Cumulative 7% Pref. stock:
ANNUAL OUTPUT CALENDAR YEARS (IN NET AND GROSS TONS).

Years—
Coke (net tons)..
Pig iron (gross to
Ingots (gross tons
Finished materi S
(et tons) — - ecce-ua- 1,574,559
No!
bars, :
steel, plates, spikes, pipe, black sheets

CONSOLIDATED INCOME

—PFinished materials includes

1920. 919.
826,348 1,341,854 1,523,6¢
1,540

008 1,540,686 1,672,282
5 1,904,821 2,096,386

8
315,77

736,995 1,923,032 1,590,888 1,719,854

sheet bars, billets, skelp, merchant

tructural shapes, fabricated material, cold rolled and cold finished
, tin plate, rods, wire & wire products.

ACCOUNT YEAR ENDED DEC. 31.

[Jones & Laughlin Steel Co. and Subsidiary Companies.]

Net earnings after taXes - - - oo cmc o ccieae oo

Interest charges .
Provision for depreciation and deple

Balancer, cumll doai it i e e ¥

--$10,580,984
- 1,140,611
4,026,469

on

....................... $5,413,903

Add—Adjustment of surplus acct. of exchange of 5,400 shares of

stock of J. & L. Steel Co. owned by Co. for 10,800
and 10,800 shares Common stock of

Profit from treasury stock operations

Total
Less dividends paid in'year 1922_ _ < o cc e eeeae %
....................... 34,

Surplus for year. .-
Previous surplus. .

shares Pref.
J. & L. Steel Corp-... 1,620,000
in 1922 20,232

$7,054,1
2,919

= 110,

Surplus Dec. 3¢ 1922 J. & L. Steel Co. and sub. companies._$115,04
Less: Adjustment in connection with settlement with employee
stockholders whereby they received full paid shares in ex-

change for shares held by them subject to unpaid balances

on purchase price

N b e Sy L e
Total, ¢
Steel Co., $30,000,0

664,636

...................... $114,384,620
above, $114,384,620; capital stock Jones & Laughlin

384,620

$144,
J. & L. Steel Corp., Pref. stock, $60,000,000; Com., $60,000,00C 120,000,000

Surplus Jan, 1 1923, as per balance sheet

CONSOLIDATED BALANCE

$24,384,620
SHEET JANUARY 1 1923.

[Jenes & Laughlin Steel Corp. and Sub. Companies.]

Assets—

Real estate, plants, mines,
steamships, rolling stock,
&c. (after deprec. & depl.)swg.‘z}é.ou

,810,
23,812,400

Accts. receivable, lessres'ves 10,048,027

Bills receivable.._.

Inventories

Bonds & stocks of other co's

Fire insurance fund assets. _

Miscellaneous.

541,47
24,428,496
863,852
260,028
787,414

Total (each side) $173,766,581

Liabiliites—
Preferred stock
Common stock.___
J. & L. Steel 18t M. 5s

$57,328,000
57,328,000
16,884,000

1|Shannopin Coal Co. 6s.

Accounts payable...____ =
Acer. int. on bonds & notes

1| Reserve for Federal taxes_.

Reserve all other taxes.___
Res., except depr. & deplet.
Reserve for accident liability
Fire ins.fund (self-insurance)
Miscellaneous o 86,

24,384,620

Compare also offering of $14,000,000 7% Pref. stock In V. 115, p. 2692;

V. 116, p. 184, 522.

General Cigar Company.

(Report for Year ended Dec. 31 1922.)
INCOME ACCOUNT YEARS ENDED DEC. 31.

1922.
$8,775,360
6,151,133

Gross earnings
Selling, gen., admin. &c.,
exp., incl. Fed. taxes_

1920.
$9.879,798

6,539,363

1921.
$7,724,610

5,956,260

1919.
$7,422,414
4,616,436

Net income

$2,624,227
Other income 227,607

$1,768,350

$3,340,435 $2,805,¢
678701 T i06ar S2805979

Resulls —Net sales for 1922 were $45,357,566.

Net rorlt.éxf_t'or deduct-

ing bonus to officers and employees of $256,856, was : 1,790,617.
Financial Condition Ezxcellent—Company is in excellent financial condi-

tion.

The balance sheet shows current assets and prepaid expenses of

* 811,165,170, against current liabilities of $3,473,676, a ratio of over 3tol.
Tn addition to cash in bank of $2,119,421, the current assets include prime

short term securities of $1,959,444,
N. Y. City tax warrants and railroad equipment notes,

to March 16 1923.

Notes.—Company has outstanding no current notes payable.
ted with the trustee for the 10-year 8% notes, to provide
of notes, reducing the amount outstanding
In addition, company has purchased and holds in treasury

had been depos
for the redemption of $250,000
to $4,500,000.
$166,500 of these notes.

consisting of bankers’ acceptances,
all maturing prior

Funds

Preferred Stock.—During the year 1,000 shares of Preferred stock were

purchased for retirement.

Inventories.—Our stocks of merchandise are clean and inventories have

been conservatively valued.

Our merchandise inventories amounted at

$3,028,483

255,565

$2,772,932
350,000
132,887

Total income. .. ... $2,851,834 52,447,141 $3,707,072
19,625 333,256 306,653

Interest on loans_ .. ___ 1
$2.732,209
350,01

293,650

$2,113,885 $3,400,419

350,000 350,000
B 300,474 311,731 ¥
1,086,240 1,086,240 1,086,240 905,200

Surplus $1,002,319 $377,171 $1,652,448 $1,384,845

The profit and loss account for 1922 shows: Surply e, 21,
87,932,924; profit on redemption of Pref. stock, $21,1 2:ls.¢-ul|?olcus3f(l)rllgg212
as above, $1,002,319; total surplus, $8,056,415. Deduct: Appropriated
furi rcd.rof D(ti‘bv;'lll;re‘f. q%&ck aE()0.0({O: :txmimtl‘nt applied in reduction of Book
value of good-will, trade-marks, patent rights, &c., $4,326,003; 8
S P 1997, $4 480410 e 84,320,008, prodbiat

Balance
Proferred dividends.
Debenture Pref. div
Common dividends

the end of the year to approximately 1214 % of the year’s sales.

Orders Received Surpass All Company’s Records.—The volume of net
sales for the year has been exceeded only once in our history, and as a
measure of the good-will of the company it is gratifying to note that in
number of orders received, all of our records have been surpassed. The
orders received for the past 6 years are as follows:

5,026,818/1919 5,667.13211921 5,512,405

y §2 LS 5,741,359 (1920 6,038,269 (1922 7,620,098

BALANCE SHEET DEC. 31.

1922. 1921,

Assels— $ s
Land, buildings.

machinery, &c.. 2,057,255
Good-will, patents,

trade-mks., &c.x15,000,000
Inv. in other cos.. 827,765
Co.'s deb.Pref.stk.

1,936,850

19,326,003
1,019,930

1922.

Liabilities— 3
7% Cum. Pref.stk. 5,000,000
Debenture Pref._. 4,200,000
Common stock. ..18,104,000
Spee, cap'l reserve 1,000,000
Bills payable.____ 1,500,000
Acc'ts pay'le, pay-

4,420,000
18,104,000
1,000,000
1,250,000

INCOME ACCOUNT—STATED PERIODS.

Years Ended—
Net_ sales

bonus and taxes
Federal taxes 5
Bonusc L el e -
Sundry adjustments_ - -

Preferred dividends (7 %)

Common dividends

Balance, surplus

Dec. 28

122,

2 Dec. 28 '21. Dec. 30 '20. Dec. 31 '19.
$£15,357,566 $37,481,210 $47,704,428 $39,490,985
Profit before deducting

2,047,47310ss2,439,902l0ss] 130,051

256,856
59,089
202,600

292,600 304,675
214)300,000(5 %) 600,000

$1,438.9
Profit & loss surplus.- - - -x3$3,007,5

2
22

9df$2,732,502df51,942,518

$744,458
$4,577,515

$1,568,593 $3,954,03:

x Whereof $2,187,522 unappropriated and $820,000 appropriated (par
value of. Pref. stock canceled).
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41,660 642,899
73,850
360,000

261,031

175,000
7,932,024

178,848 1,014,777
72,800
427,000

358,457

375,000
4,430,413

rolls, &c
Deb. Pref. div.pay.
Fed. tax provision._
Insurance reserve.
Sur. appr. for red.
of Deb. Pf. stock
Surplus

(at cost)

Co.’s Com. stock
purch. or subscr.
for by employees

Raw mat'ls, sup-
plies, & .- -~-- 12,436,835

Bills receivable... 264,950

Acc'ts receivable. . 3,549,262

Cash 1,475,987 1,932,130

Deferred charges.. 159,209 171,904

36,482,447 39,219,705

x The item of good-will was reduced by $4,326, , from $19,326,003 t
$15,000,000, in Dec. last. See V. flcf'p p}.' ggll.s s °

169,434 207,770

11,088,523
436,483
2,921,264

36,482,447 39,219,705
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General Motors Acceptance Corporation. INCOME ACCOUNT SIX MONTHS ENDED DEC. 31 1922.
2 1 90 Orereturns. - — - - ———--—----$869,698 | Mining costs $3
(Statement of Condition Dec. 31 1922.) Miscellaneous revenues. ... 14,063 | Equipment_ S -
101 1 1 11 1 - als y ————— | Butte general expense <
An official statement ‘)})ssuod in connection with the balanee | moia1 receipts $883.761 | Boston_ expense
sheet as of Dee. 31 1922 says: Development. :
While it has been [ilenerally]k!gpwn ﬂlmt a large pclrcentlngo ol‘lcémrs are SiOId —V. 116, p. 520, 182. Balance, surplus
time basis, just how much time sales mean to the sales and distribution s 2
Sgcﬁmom of the mi.).nufa(;utl‘ror}‘ms b%en dif(f/icult to deucrlminc. Cm;sider— Pettibone Mulliken Company.
tion of the operations of the Acceplance Jorporation, however, when it - s < o
{5 remembered that it confines its financing to the products of General (Rel"?” for Fiscal Year Ended Dec. 31 1922.)
Motors, which are accepted standards in the various price classes, gives INCOME ACCOUNT FOR CALENDAR YEARS
us some idea of the importance of an institution of this character to the Calendar Years— 1922 1921 1920
largest manufacturer of automobiles, and therefore a basis upon which to | Mfz profits, less maint
judge the importance of the properly managed financing company to local tax lling, &ec ,
the industry as a whole. X f CXPenses - a$18,644 8879.182
In less than four years of operation the G.M.A.C. has financed under | Other income._ po ] Cr 10,912
its retail plan sales of 274,775 cars, trucks and tractors, and under its whole- | First Pref divs (7%). 3
sale plan 165,782 cars, trucks and tractors, exclusive of other General | Second Pref divs (7%)--
Motors products and export Sh'!zm‘mts financed. Depreciation
Financial accommodation of $337,600,000 has been extended to dealers | Res for excess prof taxes Er sl
in General Motors products by the Acceptance Corporation up to Dec. 31 | 1st Pref stock sink fund. 175,000 141,280
1922, classi%e;‘l :\lspt;nllmvs: hotieats Pl - e
elail Plan. holesale Plan. 'oreign Dept. "otal. Balance, surplus______ $95,710 def$196,828
$7,635,777 £3,256,192 $20,880,988 bR i o7 <
. ST AN 01105 0541wy e eC AL IR TIRIE 1921 e e
39,725,007 34,370,140 3,361,881 77,457,028 BALANCE SHEET DECEMBER 31
73,583,845 53,982,910 7,593,509 135,160,264 1022. 1921. 1922.
Assels— 3 Liabi —
Totals..$169,091,041  $133,567,207  $34,042,576  $337,600,914 | Real est., bldgs. & S e 01
The Acceptance Corporation in financing itself has created a broad market equln-. lessres.. 1,644,023 1,679,378|2d Pref. stock.... 750,000
for its own collateral obligations. It has discounted these obligations with | Pat'ts & goodwill. 5,672,428 A Common stoek.-- 7,000,000
banking institutions in every State in the Union, its borrowing or sales ash ,033, Accounts payable. 106,523
organization operating along the same general lines as the commercial paper | LI - 90,3 Reserve for taxes. 300,000
house. It has established a clientele of more than 1,400 banking institu- 45,436 ,970 | Surplus. 1,487,104
tions and offers short-term secured paper in an attractive range of denomi- 679,386 38,35
nation and maturity at current discount rates. Inventory. . . . 646,863
Close to $300,000,000 of its paper has been discounted and paid at | Treasury stock 607,676
maturity, and as of Dec. 31 last it had outstanding oblizations of approxi- " e it e
mately $45,000,000. Most of the important financial institutions of the Total ---10,405,227 10,177,413 10,405,227 10,177,413
3ountrr:y; ar(; plurclhasors of its pap(iril In orger to ac‘comr;\)ogate ({,hc yizé-oiwlng —V 114, p 517
emands of the business, General Motors Corp. su hbscribed and paid in an : .
?dltlii‘tiional $1,000,000 of capital funds in December last. [Compare also The Columbus (0.) Railway, Power & Light Co.
ull details in' V. 114, p. 2009.] (9th Annual Report—Year ended Dec. 31 1922.)

(&(0) N SE. VERAL BALANCE SHEET DEC. 31. . s
‘VDL{\S j;" 0“1 9.,"'1" i Hoaal Toa1t President Charles L. Kurtz Jan. 23 wrote 1n substance:
A TeTl Fb s Liabilittes— s s of A{I;:létuonfd (}) B{‘;}lrrmr’gls.l;The fsri‘,cur'itfios ofl the Is:onlm'm)lrl havct been
Iy 2.650.5 . 4,800,000 - 4,000,000 | Strengthened by the up uilding of its properties. uring the paist year
g(::.gs & accept 43';?;3.3?53 26?63'}:2% gnﬂ)[:ltl?é wida 1.209.257 1,010,551 | additions and betterments representing a total expenditure of $1.930.946
OO i1 403 645 '818.611 | Coll. gold niotes.. 39,879,500 21,038,000 | have peun made. A large proportion of this total expenditure (3780.556)
e exeh - 216856777 1,061,958 | Demand notes sec. 1,004/234 1,387,583 represented additions and betterments to track and roadway made in
O e o) ) Wholesale  paper compliance with our obligations to the city. -

e S b 33.618 rediscounted .. 1,733,886 2,347,408 In order to efficiently Xrovxde for the increase in kilowatt hours sold,
e pafaie ' For. bills of exch. number of consumers an connected load as below, it was necessary to

A 51344 132,039| discounted 2,442,155 841,637 materially increase the capacity of the transmission and distribution lines,

-~ v ' Acots. pay. affil. as well as the capacity of transformer and substation equipment.
" 143.007 113,419|  corporations.... 16,033 24,159 The items of cost, representing the additions and betterments for the
191074 169'317 | Other acets. pay.. 127,509 153,670 | above purpose, approximate $1.095,001. Other additions and betterments
Ta et eatnea ot Fea 2:293 5!782 | Cash & secs. pl. by to property amounted to $55,388 and represent expenditures for car equip-
Otfite fur: & 6auip: for. ocustomers ment, office fixtures. &c. ' -

Tese Qapreciation 310,376  343,879| (see contra)____ 192,283 221,989 Kilowatt Hours Sold, &c.—The kilowatt hours sold during the year 1922
v et b s 6000 /000 | Int. rec. in adv__. 1,117,984 482,052 totaled 114,664,813, an increase of 17,433,415, or 17.9%. Number of
st & Bsoa By 872050 426,016 | consumers totaled 50.346, an increase of 6,073 or 13.7%. The connected

et LA load totaled 119,056 kilowatts, an increase of 19,087 kilowatts, or 19.1%.

(806 contray. ... 192,283 221,080 Fares.—Company continues to opearate its cars at a rate of fare which
Deferred charges.. 341,636 206,689 is much below that of other cities in Ohio and which is greatly below the

. —— | average of other cities in the country.

54,645,800 31,933,966 Passengers Carried.—The revenue passengers carried for 1922 show a
slight decrease over the number of revenue passengers carried during 1921.
The transfer passengers show a small increase over similar figures for
Nunnally Co., Atlanta, Ga. 11)2;2110(1 ‘;Ir'hll‘:) ‘)tlotal passengers show a very slight increase over the same
2 Car Mileage.—The car mileage for 1922 totaled 9,021,094, showing an

(Report for Year ended Dec. 31 1922.) incesnse of 04,704 Car Mmiles, of 6%, 90 g
INCOME ACCOUNT CALENDAR YEARS. Decision in Slaymaker Case.—In what is known as the Slaymaker Case,
1922. 1921. the Court of Common Pleas of Franklin County, Ohio, on March 17 1922
$1.775,538 rendered a judgment against E. W. Clark & Co. of Philadelphia and
‘858 749110 the individual members thereof, in the sum of $1,512,570 with interest

39531 from Feb. 15 1922.

On March 31 1922 the Clarks entereq into a declaration and settlement
erinelation of trust and agreement, whereby seucrities of the value equal to the judg-
Federal taxes.. 19'999 | ment were deposited with the Guarantee Title & Trust Co. of Columbus,
Dividends paid ($1)160.000 gélf&i{d;‘;‘;lht?h company signed the appeal bond as surety for the Clark

On Oct. 10 and 11 1922, upon the application of the Clarks, the Court
of Appeals heard further evidence in u}::pcase. N e
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54,645,800 31,933,966

i lﬁalaince, surplus Lk % (183(1},%? gc .32% .'{g?
, ‘tions i i1, eb. 2, &
ther income and deductions (ne . 3.06:; 29'997’ On Nov. 9 and 10 1922 the case was orally argued to the Court of Appeals.

Previous surplus Ifrlnted briefs were also submitted to the Court of Appeals, and the matter
Prte and T os Furpine M $40.508 $3,063 | 1s now pending in that Court for decision.

BALANCE SHEET DECEMBER 31. INCOME ACCOUNT YEARS ENDED DECEMBER 31.

Assets— : 1922. 1921. Liabiliites— 1922. 1921. 1922. 1921. 1920. 1919.
Property account. $946,871 $1,001,107 | Capital stock..“xs3,002.000 ss,otz)g,ggg Ry. operating revenues. 33.611.390 33.581.555 $3,523,768 82.481.539

Power, Lt.&Ht. o
Tr.-mKks, & good-willl, 448,003 1,443,882 | Notes payable____ 25,000 , Lit. & p.rev_ 3,880,440 86,611 3,200,608 2,516,442
Leaseholds‘imd ;- .:ccoum.s payable. 5}.%32 Non-operating revenues. 7,312 8,875 3,744 4,13
42,853 50,785 | Accrued accounts. -
36,604 m.od Federal tax reserve 16,271 15,000 OTotal gross revenues. . $7,499,343 $6,977,041 $6,728,120 $5,002,107
: g 84,673  20,223|Profit and loss Oper. ex enses & taxes_. 4,497,280 4,366,757 4,672,292 3,299,458
Accts. rec. (cust.). 191,731 211,156 surplus 40,509 3,063 | {nt. on unded debt____ 818,554 738,719 713,289 693,289
Bonds owned 154,904 Oﬂt- on unfunded debt. . ,342 4, 3,1 4,869
Inventory 184383 265,300 ther deductions 77,627 130,162 72,894 81,617
" 9995 8915 ———— ——— | , et income $2,003,530 $1,737,029 $1,266,458  $922.876
Deferred charges.. 23,060 33,100 Total (each side) $3,124,887 $3,095,617 Ore‘ious surplus. 1,954,908 893,626 311,312 247,811
e ther credits___. 234,210 56,138 61.839 432
x Capital stock, 160,000 shares, no par value.—V. 115, p. 2486. Total surplus .- $4,282 648 $2,686,792 $1,639,609
SiL o aeson o8 - $gr2000 "'$528,000 528,000
Davis-Daly Copper Co. Prof. (5:‘1?' (n S50 - 1557000 E
. . . S. (casl
(Report for Six Months ended Dec. 31 1922.) Other debits ’2333533 917.084

Secretary Charles G. Schirmer says in substance: f’l‘;fé‘l‘l;’(‘iégsgggglgyg-- 1?11 .&62;92 $1,054,008  $893.,626 o Sf:; 12 31h2]
Mining Operations.—Mining operations, suspended during fall of 1921, | 507 R S a0 DR %» Series ‘A" Pref. stock and $835,
were Pm‘l’lnléd about June 131932. Equipment and surface conditions, ?‘/’0 lS]e;les 8%3 11‘;?)% stock on account of accumulations on these stocks
greatly improved during the shutdown, enabled the company to increase | <A™ Pr::P'stocl'c & d). y Includes $91,227 paid in cash on the 6% Series
production as fast as labor é]iupp({y :lllnd eificiency warranted, w th the result . and $188,015 on the 5% Series “‘B" Pref. stock.
at production at the Colorado has steadily increase to an average of BALANCE
x'él(l)o tg 900 tons of ore per day. Production at the Hibernia decreased 1922 l'ggEET DECEMBER 31.
soumwhabldur_lng th(}\lu(tor mrtof the ,\]'\(\I:}r.l ¢ : o Ets ; R,;s,m__ s 5 TAabTiiE 1922. mgl.
naconda Suit.—Anaconda Copper ning Co. brought suit against oad & equipm't. op AT
Dzﬁ'ls-Daly and a cross-action was brought by Davis-Daly against the | Inv.in ag?l.cgs.,&céo'qzsé'lgg% aliate ‘;,’.3 St e 2'027'222 Hligg'?g
‘Anaconda in the U. 8. District Court for the District of Montana to try | Securities owned. . 12.000 C . stk., Ser."B' 5.02{5.;30 (4}.0“4030
out the question of the apex of the veins heretofore operated by Davis-Daly | Cas < Uomm;‘)n Be!gck-_i 6,041, ,041,2
and of the right of the Anaconda to operate within the vertical boundaries | Speclal deposits. __ nex% anged stoc 7.238 7.538
of certain territory owned by your company. s Acets. recelvable_ _ 730 | F Drgcdc"g'“gg 08 o 130000 18 331°000
Sefore bringing these suits directors made several efforts to compromise Notes recelyable. . ! *1o0 [Bils Bl g "563.500
the differences and were willing to make liberal concessions, but the Ana- | Mat'l & supplies. . 7 v t?aya t‘z‘
conda demands were such that the management could not consider them. | Prepald agcounts. 678 ogl;w 5 ang Ly 622,840 922,705
Snaconda company claims that Davis-Daly has taken ore from veins that | Disc.on fund. debt 1,334,882 655 364 | M R ”?Xr los-- 9300141 239,254
apex within its territory and Davis-Daly claims that Anaconda has taken | Bonds pledged as : o Other éu?-"t.‘liabﬂ" 5,407 3,342
antities of ore from a territory within the vertical boundaires collateral 6,000,000 D. 3
large quan e 5 e DATY +000, 4,000,000 | Empl. & cust. dep. 65,729
of certain mining claims owned by Davis-Daly. Securities issued or Other def. liabil
\= On Jan. 15 1923 Judge G. M. Bourquin ofjthejU. S. District Court heard assumed unpled. 372 56,672 | Accrued taxes_._
both ])')nios to the actions on their applications for t(-mporur{ injunctions, 672 Ancrosdls Sl
and on Jan. 20 he handed down a decision granting both parties temporary Depreciation
injunctlom'cnjoinlnu both parties from operating in the disputed territories, Tiokets sold & out.
g.COmpniv has ample funds in its treasury to carry on this litigation, and Fund. debt retired
there are no outstanding liabilities other than current monthly accounts. through surplus.
Production.—Tonnage for the § months from the Colerado mine amounted Additions to prop-
to 91,206 tons, producing 7,035,456 bs. of copper and 355,660 0zs. of silver. erty thr. surplus 156.820
oo iisted from the Hibernia mine amounted to 28,930 tons, producing — o |sinkingfundres've 20,170 23718
366,411 ozs, of silver. Shipments during December were the largest in Total (oachslge)m.22l,414 35,586,070 | Profit and loss..-. 1,467,196 1,954,908

the history of the com»any —V. 116, p. 17
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The Peoples Gas Light & Coke Co., Chicago. New England Telephone & Telegraph Co.
(Annual Report—Fiscal Year ending Dec. 31 1922. (Annual Report— Year ending Dec. 31 1922.)

President Szlmluel gnsg‘l}l s(zimy'§d1ndsg})s%mnoc: } President Matt B. Jones, Feb. 1, wrote in brief:

Dividend Rate Increased.—The dividend has been increased to the rate Funds expended for gross construction during 1922 exceeded $23,400,00
of 6%, Derl ?fmmp‘ the lfll‘StJ(lual‘,;:t'll‘(l)§),;Dﬂ‘.¥nllﬂnt at that rate being made 2o Uring the same period there were 193,385 sgmunu installuti(?ns and '19230.5
to stockhold crsT(;l record on Z:(Il‘l o 19a ( 7 15, p. 2695). ive Feb 339 disconnections, so that the net Zain in new stations for the year was

G“g,,””“'s'T & I.;'i‘:fe'ltfrg“ lll?e 1] lratc‘e or gas became effective "' s | 70.046, although the transfer of 2,620 stations to tho Eastern Telephone &
1 1922 (V. 114, p. el 4 ad these rates been in effect dl"‘”}“ t 1€ | Telegraph Co., a subsidiary, reduces the gain in the number of stations
whole year, the net income, befora deducting dividends, would have been operated to 67,417. Both the number of stations installed and the actual
approximately $2,950,000 instead of $3,261,997. The prices of all materials 8ain of new stations are the largest for any year in the history of the
used in the production of gas have been increasing slowly but steadily company, but they have been inadequate to satisfy. the demand of the
for some znonths. and present tendencies point to some increase during public for added service. c.
the present year. 3 On May 2 1922 the stockholders consented to a mortgage upon the rop-

New Plants in Operation.—The new coal and water gas plants Son~ | erty to secure the issue of bonds from time to time, and on .\‘[:I:y 31992 the
structed ’b.V I\?DD(‘J‘S Co. z'u'?ln fu_ll{)pef'atlon and the results of the operation directors authorized the execution of a mortgage to First National Bank
of the plants fully justify LXD8C5<\tl?nb: F ) of Boston as trustee and the immediate issue thereunder of $35,000,000

The efficiency of the new water gas plant, resulting particularly in Ist Mtge. 5% 30-Year gold bonds, Series A, dated June 1 1922, dus June 1
a reduﬂc&x)on mftt,hchuantit,}:] of coi\-(t;hzmdrglli used afml in the cost of 1::})01‘ts 1952. (V. 114, p. 2022.) i SN

er 1, cu. tb. of gas made, and the efficiency of the new coal gas plan The $1,000,000 debenture bonds due in 1930 and $10,000.000 debenture
n the production of coal gas and coke, have been potent factors in main- | honds due in 1932 were also included within the security of. the mortgage.
taining the earning capacity of the company in the face of reduced rates Late in May 1922 the entire issue of $35,000,000 Series** A'" 1st Mtge. 5%
and increased cost of materials. . The additional battery of 5 ovens has | honds were sold. The proceeds became av: lable early in June and $17 -
&egg1g$§l¥($rtnf)gl’:’:?§n Is In operation and the new coke screening station 2‘50.0()0 notes of the company for money previously borrowed for construc-

C! . = tion purposes were at onte paid. The remaining proceeds were invested

Improvements.—During the year company completed at a cost of $536,032 tcmporugly and have heen drawn upon from time {0 time as construction
and put into operation a 48-inch cast-iron main extending south a distance | o plant has progressed. At the close of the year there remains a balance
of 4 miles from the new coal and water gas plants to 71st 8t. This is | op 23 900,000
the largest main in use by the company, and it greatly improves the dis- y 3 2 . e - 5
tribution system in the southern part of the city. INCOME ACCOUNT CALENDAR YEARS.

Increase in Sales.—As a result of the vigorous efforts of the company 1922. 1921. 1920
to obtain new industrial business by canvassing and advertising, together Operating revenues. .. _$41,437.407 336,702,497 $33
with the establishment of a tertiary rate, there has been a marked increase Operating expenses 30,671,126 27,320,288 25,
in the sales of gas for industrial purposes. A continuance of this policy — o
should result in a further growth in this class of business, Net oper. revenues___$10,766,281 $9,382,2 ¥ b $3,530,558

New Structure—The premises occupied as a meter and distribution | Taxes - 2,884,808 487,409 1 36 886,495
shop for the west side of the city must be vacated because of the extension 225,376 5 32,803
of Ogden Ave. Plans are now being pre{)ared for the erection of a thor- =
oughly modern structure which will enable the company to combine such Total oper. income.__ £7,656.007 68,812 $6,388,4126 $2,611.250
operations for the west and north sides of the city. This structure should | Net Non-oper. revenues. 883,340 10,291 667,556 661,888
be completed during the present year. ‘

Indiana Natural Gas & Oil Co.—This company and its subsidiaries Gross ihcome_ _______ 38,539,347 $7,37¢ 87,055, $3,273,147
made net earnings during the year sufficient to pay the interest on the | Imterest 1,959,449 2,4 588 563,077
bonds of the Indiana company. The Peoples Gas Light & Coke Co. | Rent, 386,730 ),259 120,21
was not, called on, therefore, to make any payment under its guaranty | Dividends 70)5,317,886 (8)5, 16(74)4984208 (7)4,651,927
for such bond interest for 1922. 4,561 146,055 460  Cr.47,933

Valuation.—The Circuit Court of Sangamon County in passing on the
appeals of the company and the city in the case involving the valuation Balance, surplus $870,72 2, x $1,100,878d£%2,0
of the property of the company reversed the order of the Utilities Com- | Prey., corp. surplus 6,809,996 A 5,177,593 4,613,283
mission entered Dec, 21 1920, and remanded the proceedings to the Com- Compensa'n (U.S.Govt,) 2,835,125
merce Commission (V. 114, p. 1205). Both the company and the city
appealed from the order of the Circuit Court, and the cause is now pending Total surplus $7.680.716 $6,809.996 $5,434,223
in the Illinois Supreme Court. : Employees’ benefit fund 900,000

No. of Stockholders.—Company has 6,554 stockholders; 3,612 are resi- Miscellaneous S X 256,630
dents of the State of Illinois, and of these 2,881 are residents of Chicago. o

RESULTS FOR CALENDAR YEARS. .. Total corporatesur... $6,780,716 $6,800.996 $6,287,471 $5,177,593
1920. 1919. BALANCE SHEET DECEMBER 31.
24510200 1922. 1921. 1922, 1921,
Gas sold Y 27,602,698 26,758,528 29)175.810 26.520.678 | . Assets— e % k| a At e a3 2500
Income from gas $29.645.021 $31.911.174 $22.905/30; Telephone plant141,080,432 123.333.1-3 Capital stock. .. 66,476,200 66,472,701

=
o ] 42 | General equip.. 2.381,403 050,840 { *4% deb. notes. 1,000,000 1,000,000
TAcomOIAeE sotrose- e 1) Q1B 7BE 7L 002.47 S 1.548403 | Tovest. securit’s 1300 [ #5 deb. notes. 10,000,000 10,000,000
0

= v 71 DARIAB eI I Ree e | AdV to Sys.Corp 515,444 2, *1st M. bonds.. 35,000,00
'Ir)(c.)fii‘zztl"ff&lzses—— $30,563,805 $32,904,121 Cash'& deposity’ K e By Carn j

14,185

Statistics— 1922. 1921.
Gas made (1,000 cu. ft.) 18,294,972 22,005,445
Gas bought ' ot 11,414,807 6,474,786

o4 27,602,698

: Marketable sec. 3,914,686 305 | Aceta. payable.
Steam material $536,149 7 31,134,443 $914,681 " Y g v
do cts, per M__ (2.93 cts.) < (4.56 cts.) (3.77 cts.) Accts. & billsrec 5,445,474 ,753,
Fuel (gas making) 3,909,791 !
di cts. per M__ (21.37 (:%87.; (23. s.) (25.61 cts.)

A ; e S 84 | Accr.liab.not dml: 1,640,4¢ 50000

O dat'ls & suppl. ,982,20. 849,803 | Liab.empl.ben.fc 2,000,000 V A
0,379,238 S805026 | Deterred ftems. 2.338427 281008 | el ben.f 35,800,761 32,488,209
y q’;] 97'2 Corp.sur. unappr 6,780,716 6,809,996

2,497 4 A 96
cts. per M__ (13.65 cts.) (2029 cts.) TR R T
Puri’l‘ying mﬁtcrial {Q%%% 9! ) Total 161,090,029 135,001,256| Total -_...._161,090,029 135,001,256
Station supplies 28,4% ¢ 3084 1 s L e o e
Manufacturing labor.__ 674,040 4,80! 08 ¢ 1,496,989 * All issues are equally secured by mortgage.—V. 116, p. 524.

_do cts. 3('1' M__ (3.'?}‘:“0%'\7.()‘ el .35 cts. e &
Suberintendonce. Lo 018 478 958 ohaER GENERAL INVESTMENT NEWS
Engineering department §Q7.691 :’ 6.5 104,923 ¢ & T N
e 92,054 . 230240 1705695 : RAILROADS, INCLUDING ELECTRIC ROADS

as prod. at exp. ey 386,11 3 $

bi dualprod__ 265,06 3 g : : : 4
R Yt s : LA The following news in brief form touches the high points

T e M s k580459 | in the railroad and electrie railway world during the week
Distribution._ . -2 1,840,578 246,150 | just past, together with a summary of the items of greatest
Utilization 17 interest which were published in full detail in last week's
New business expense. . . 4 | “‘Chronicle”” either x_mdex,"“Editorml Comment” or “Current

5 | Events and Discussions. f

General & misc. expense 1,452.38

I‘)ep;'.m':atlgn 1,112,975 U. S. RR. Labor Board Decides To Retain Present Pay Rates for Train, Yard

'(l‘(m lingent. . 818,212 | and Engine Employees.—'"Times" Feb. 6 p. 6. ) , 3

Uax'e?l \tible bills 166.072 Government Lost $1,800,000,000 From Operation of Railroads.—James C.
neubectibic !ll i ) Davis, Director-General of Railroads, reports. Amount comes within

Rent for leased plant and 345,989 | Congressional appropriations already made and a return to the Treasury

Ingﬂg;{"ﬂﬁ?tN G&E O el of $400,000,000 in cash and securities will be made. *“Times"” Feb. 4, Sec.

Je . . - . ’ 4.

Co. guaranty " 300,000 1'54’;)uthern Pacific RR. Rewards Loyal Shopmen.—About 4,000 will receive
Int. on Ogden Gas Co. 0 / 3 bonuses aggregating $500,000. *“Wall 8t. Journal” Feb. 3, ;,). 3.
A]J,l)glr‘lffilzcd ol 504,637 504,637 y it Class (i)rie (;‘ailrioads ;V'll)l ﬁ_‘;gm I‘i-S. C. C. Order lo Restore Mileage Books,—

s Xl ; [ “ eia merica' Feb. 7, p. 4.

Miscell. deductions 66,619 66,857 54,19 b Fz',?,?(ﬁ‘,;o'mé Repair.—Locomotives in need of repair on Jan. 15 totaled
16,073 or 24.9% of the total on line, aceording to reports filed by the car-
Cost of gas delivered LDl L 25.934.311 21,995,007 | riers with the Car Service Division of the American Railway Association.
consumers ... ___%$24,921,061 S...“..Q-S e a% 62000 This was a net increase of 524 compared with the total on Jan. 1 due to
do cts. per M__ (90.29 cts. (921~,~ i 5 e e severe weather conditions that have prevailed in the various parts of the
Interest on funded debt. 130 08 17,434 | country. TLocomotives in need of repairs requiring more than 24 hours
Int. on unfunded debt__ 2,140 125,264 é =" | totaled 14,177, an increase since Jan. 1 of 590, while locomotives in need of
Total cost of gas deliv light repairs xllutmt‘)lcred]}'LESJGI.']ar:;Ifc]rease rz{ 66 within t;hlc slamul permdci

8 liv- o1, Jan. o Jan. 15th, 204 locomotives were repaired and turnes
ered to consumers._$27,301,051 $28,420,113 $30.855,583 $24 478,591 : ron:h shops, which was the largest number repaired durin any semi-
do cts. per M._ (98.91 cts.) (106.27 cts.) (106.56 cts.) (92.26 ¢ts.) g:‘(f’n(z{lly %crioﬁ since July 1, when the shopmen's strike hoxnﬁ, \v{th the
Net income £3,261,997 $4,484,009  $380,752 sur365.207 | exception °1r onto erl?t{bz)rrﬁrgcgnel%ul‘-i cgo Jan. 1, when this total was exceeded

s - 33, + 98 2534, 00¢ " 10 ; . : nately 1, yes.

Previous surplus - 14,808,122 10,718,084 10,790,883 11,047.599 bycgl})%l;ﬂ)’it?xaeh—#eporlb\s rccici:led tz;l-dayﬂbyt the JCar .z(;rvlco Il)lxvi’SIonfOf
= American Railway Association show that on Jan, 22, requisitions for
-$18,070,119 $15,202,003 $11,171,635 $11,112,806 | the r's in excess of the current supply amounted to 72,754 cars, a de-

deb.71,343 deb.393,971 57,450 169,503 g_ccizll;s%ts‘igccd.]%gf % ?rx 53535) cars. The S?{om}ﬁ? Tt bmr‘ (,‘,‘m*;,lnoun'tfd o
p= 61, a reduction of 1,322 w a weelk, while the shortage in coal cars
Slzggggég 514.80%(1’3.3 811.22%((2?12 311.28%}-(3122 %ggg]’eld :';7'50%hw’1t‘1d:'t wa;i hsoiwol\('er. nnhlncniase “inmin th% ;gme p(:;'lod

' . 1 94 cars. © shortage In stock cars showed a reduction o b since Jan.

Deduct sundry charg 511,000 491,426 %?wmch bro{uﬁhg t(‘l:‘ejmml xt'odzl'atlio' sﬂ’l?lrmgﬂ in 1”'{'"3’“3 o“inﬁd ,.ﬁmg?{r.

STA 1R TR ars totaled 1,663 or a reduction w n a week of 309, while the coke

Balance $19.073,796 $14,808.122 $10,718.085 $10,790,883 | ator cars totaled 1,603 or 4 red within the same length of time bringing the
BALANCE SHEET, DEC. 31. total to 587 cars.

1922. 1921. 1022, 1921. Car Surplus.—At the same time surplus freight cars in good rOgak'

Assets— $ $ Liabilittes— $ S and lmmediacelg available for service amounted on Jan, 22 to 26,485, a
Real estate, fran- gaplltall Stock- -~ 38,500,000 38,500,000 redggction silr?ccr?: P 1335 ;){ 1wi7zmh asl::gégs (\:v")glll cars Ir} go(l))g reparl;‘ mﬂg

, tunnels, nderlying prior 6,699, an f 544 ek, e surplus box ca
fnlﬁf:_&c___-ms,us.am 100,648,540| lien bonds.__. 23,911,000 23,911,000 | 6,929, a decrease of 659 compared with the total on Jan. 15. Surplus stock
Aekiteccvabio " SOSAI0 RSO3 hondirer s 20504000 20 551,000 | SO TAEered 0,737, & reduction of 546 within tho sovn day dnie irelight
Accts, fvable ) 36, n ,554,01 ,554,0 Car Loadings.—. 8 time of year of rev
ng. &r:ggw rec. 703,556 863,719 gen.bdlz"}?f. b(}s. 1,712,000 1,71)2,000 contlnue‘sliacc&r(ggg to report filed to-day by the carriers with the American
ok t as eposits 889,077 88 1w ssocia £
Mﬁt.d?posldt:‘.). 340,980 338,160 | Acets. payable._ 1,072.959 R"Ii‘hea{otal for the weelk which ended on Jan. 27 was 871,164 cars, and In-
Deferred charges 6,165,747 | Taxes accrued__ 2219578 crease of 5,586 cars over the week before, and also an increase of 130,778
Gasbillsree.___ Bond int. accr 1,400 cars over the corresponding week last year, Sreliyaraty
Cash Dep., &c. res.. 12,375,343 g Principal changes compared with the week ended Jan. 20 bty oL
Sinking funds. . 1009 12,009 | Matured Interest 340,080 33 and grain products 46,819 cars, decrease, 1,461; livestock, 5ﬁ Al o
Reserve funds.. 1,772,592 1,590,853 | Sundries 72,612 increase, 1,646; merchandise and miscellanéous freight, whic 3%011 €8
Sundry deps. & 2,427 14,075 | manufactured products, 497,967 cars, in crease, 2,06 icoal, 194,7 ] ar
advances ... 313,460 229,430 | Surp! 16,073,796 14,808,123 | increase, 1,914; forest products, 69,613 cars. decrbase. 453; coke. 14.5
ey 118.206 073 115 707 =1 | cars, increase, 686; ore, 12,088 cars, increase, 1,188, Kk
Total 118,206,073 115,797,610 118,206,073 115,797,610 Matters Covered in **Chronicle” Feb. 3.—(a) Labor unions as bankers,
—V. 116, p. 524, 84. p. 450. (b) Reading Co.’s second modified segregation plan filed with

X N MDD
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U. 8. District Court, p. 479. (c) Eastern railroads consider wage demands
of maintenance of way workers, p. 481. (d) U. S. District Court denies
injunction asked by telegraphers against Pennsylvania RR., p. 481. (e)
Signalmen granted 8-hour day by U. S. RR. Labor Board, p. 481.

(f) William G. Lee to resign as head of trainmen's union to join new
manufacturing company, p. 481. (g) Union officials say Jersey Central
is trying to break up labor unions, p. 481. (h) Railroad workers vote to
continue strikes on two roads, p. 482.

Akron Canton & Youngstown Ry.—Notes.—

The I.-S. C. Commission on Jan. 29 authorized the compan (1) to issue
under date of Jan. 30 1923 a 90-day 6% promissory note for $25.000 to the
National Qity Bank of Akron in renewal of a promissory note of like amount
maturing on that date, and (2) to issue a_note of $50,000 or notes in an
aggregate face amount of not exceeding 850,000 to mature 30 days after
the respective dates thereof, and to bear 6% interest, the proceeds thereof
to be used as working capital.—V. 116, p. 175.

American Railways Co.—Refunding of Accumulated Pref.
Dividends—Name Changed.—

The directors have declared a dividend of 194 % on all of the outstanding
Preferred stock payable Feb. 20 only in Preferred stock to the holders of
the Preferred stock of record Feb. 13.

The company also announces that the name of the company has been
changed to American Electric Power Co., effective Feb. 13. All stock-
holders, both Common and Preferred, on or after that date must turn in
their present certificates for the purpose of receiving in exchange therefor
certificates under the new name of the company.

The stockholders of record Feh. 13 are given the privilege of subscribing
on or before Feb. 20 for 10,768 shares of the Preferred stock at par (3100).
This is part of the increased Preferred stock authorized Feb. 1, and is
intended to be used for the purpose of paying the 194 % accumulated
dividends on the Preferred stock. [Before such use can be made, however,
it is necessary under the laws of New Jersey to offer the stock to all the
stockholders of the company, pro rata in accordance with their respective
holdings. It is not anticipated that any subscriptions will be made
at par as the stock is now selling at 70.] Each stockholder will be entitled
to subscribe for Preferred stock in the proportion of 2 shares of Preferred
stock for each 25 shares of Preferred stock and 1 share of Preferred stock

for each 25 shares of Common stock held.—Compare financial plan in
V. 116, p. 293.—V. 116, p. 514

Atchison Topeka & Santa Fe. Ry.—New Officers, &c.—

Myron C. Taylor has been elected a director to succeed the late T. De-
Witt Cuyler.

W. O. Potter of the Guaranty Trust Co. has been elected to succeed
Mr. Cuyler on the Executive Committee.—V. 116, p. 74.

Atlantic Shore Ry.—Successor Co.—Reorg. Plan.—

The chairmen of the respective committees for the bonds mentioned
below. in a letter dated Feb. 1, say in substance:

York Utilities Co. has been organized in Maine with an authorized
capital stock of $2,393,500. Subject to the approval of the Maine P. U.
Commission company will authorize an issue of $1,000,000 1st Mtge.
bonds, of which $469,200 series “A' bearing 5% interest, shall be imme-
diately issued and allotted under the reorganization plan. The remainder
of 1st Mtge. bonds shall be held in reserve for future improvements, &c.

Company will also issue $344,900 5% 2d Mtge. bonds. When the
above bonds, amounting to $814,100 are issued, the capital stock of the
company is to be reduced by a corresponding amount.

The company will also issue $179,100 5% Cumul. Pref. stock and $481,775
Common stock. The remainder of the capital stock, or $918,525, will
remain in the troasury.

At the foreclosure sale, held on Jan. 18 last, the property, rights and
franchises were bought in by a representative of the reorganization com-
mittee for an amount equal to the cost of foreclosure, leaving nothing
for distribution to non-assenting bondholders.

The new company took title and commenced operations on Feb. 1 1923,
and _the exchange of securities will be effected as soon as the bond and
mdf issues of the new company are approved by the Maine P. U. Com-

ssion.

New Securities To Be Issued in Exchange for Old Securities.
Will Receive
et st 8 Qut- 1st Inc. 5%

Existing Securities— standing. Mtge. 5s. Mtge. 5. Pf. é!k.

Atl. Sh, Line Ry. Consol. 55.$361%500 sasn&goo $£216,900
or

AfL Sh. Ry Gon, e Bases 183,000 cortuss, 20t
Atl. Shore Ry. Ref. 4s_ ... __ 641,750
Atl. Shore Line Ry. 1st 5s-. 120,000
Alfred Lt. & Power 1st 5s.. 250,000

$£93,100 $39,900
70 % o7

70%

92
5
2
<
5

0
000

30% 20%
Sanford & Cape Porp. Ry. 1st 240,000 81,000 * 54.000 __

No allotment is made for the stock of the Atlantic Shore Ry.

Holders of any of the old securities mentioned above who have not
already deposited their bonds, should forward them to Union Safe Deposit
& Trust Co., Portland, Me., for exchange into the new securities.

The chairmen of the respective committees are: LeRoy F. Tobie (for
the Concolidated bonds), George S. Hobbs (for the Alfred Light & Power
bonds), W. W. Mason (for Atlantic Shore Line bonds, dated Jan. 1 1904),
George 8. Hobbs (for the Refunding Mtge. bonds), Harry R. Virgin (for
Sanford & Cape Porpoise Mortgage).

Earnings.—For the year ending Oct. 31 1922 the gross earnings of the
company were $232,746; expenses (incl. $15,369 depreciation), $167,912;
net earnings, $64,834; taxes, $7,680; final net, $57,149.—Compare also
V. 116, p. 294, 409.

Baltimore & Ohio RR.— ,%mpment Trust Authorized.—
Tlmr_l.—s. O. Commission on Feb. 2 authorized the company to issue
13,875,000 Equipment Trust certificates, to be issued by Girard Trust
0., Phila., and sold at not less tnan 96.67, in _connection with the pro-
curement of certain equipment. See offering in V. 116, p. 175, 294.

Birmingham-Tidewater Ry.—Offer to Bondholders Ez-
pires Feb. 15—Majority of Bondholders Approve Plan.—

The committee for the 1st Mtge. 5% 30-Year gold bonds announces
that the holders of certificates of deposit representing more than 75% of the
$1,104,500 deposited bonds (out of a total outstanding issue of 81.560.000)
have authorized the sale of their bonds (per plan in V. 116, p. 294) and
the sale will therefore become effective,

Non-depositing bondholders who desire to sell their bonds through the
committee should at once send their bonds, with coupons maturing July
1 1923, and all subsequently maturing coupons attached, to Empire Trust
Co., 120 Broadway, New York. Such bonds and authorizations to sell
gxus%'bcl li(l‘l thel’l“}:inds of the trust company on or before Feb. 15 1923.—

ee V. 116, p. 294.

Brooklyn City RR.—29, Quarterly Dividend.—

The directors have declared a regular quarterly dividend of 20c. per
share on the outstanding capital stock, par $10, payable March 1 to holders
of record Feb. 15. On Dec, 15 last, a like amount was paid. This was
the first distribution made since July 1919.—V. 116, p. 175.

Brooklyn Rapid Transit Co.—Would Extend Certificates.

Receiver Lindloy M. Garrison has made application to Federal Court
for permission to oxtend to Aug. 11923 §14,000,000 Receiver's Certificates
which matured Feb. 1 1923. It is believed by that date a xsrlan of re-
organization will have been declared operative.—V. 116, p. 175.

Carbon County Ry.—Construction.— :

The 1.-8, C. Commission Jan. 20 authorized the company to construct
a line of railroad extending from a connection with the Sunnyside branch
of the Denver & Rio Grande Western RR., a distance of 4.79 miles. Com-
pany was incorp. in Utah July 29 1922. The subscribers to its capital
stock control the Utah Coal & Coke Co., and are organizing the Columbia
Steel Corp. The primary purpose of the new construction is to supply
coking coal for b?'-pro(luct. ovens to be built by the Columbia Co. near
Salt Lake City, Utah.

New York Southern RR.—Foreclosure.—
1&?££yrlglltch 1. Evans has announced that a foreclosure sale will be held
March 5 at Ithaca (N. Y.) County Court House of two parcels of property

following an action decided in favor of the Columbia Trust Co. against the
road. In one parcel will be $488,000 S & Ref. Mtge. 50-Year 5% gold
bonds of the Ithaca Traction Corp., $400,000 capital stock of the Ithaca
Traction Corp. and other securities owned by the Central company. The

Tﬁ‘oml B-lrcol includes the entire railway property of the Central.—V.
3, P. 74

Chicago North Shore & Milwaukee RR.—Tentative
Reorganization Plan Proposed—New Plan to Create Open Mort-
gage to Provide for Future Capital Requirements.—

Chairman Samuel Insull in a letter Feb. 1 to the holders of participation
shares outlines a tentative plan for reorganizing the company's financial
structure so as to take care of the present and future capital requirements.
The principal features of the proposed plan are:

(1) Create a 1st & Ref. (open) Mtge. under which bonds may be issued
and used for retiring 1st Mtge. bonds and other obligations issued for capital
expenditures now outstanding and, as required, for capital expenditures
in the future.

(2) Provide for an authorized issue of $10,000,000 Prior Lien 7% stock.
of which not less than £1,500,000 shall immediately be sold to provide work-
ing capital, &c.; the balance to be sold from time to time as required for
capital expenditures and to retire the equipment notes and secured notes.

(3) Provide for the issue of $5,000,000 6% Non-Cum. Pref. stock and
85,000,000 Common stock. This $10.000,000 of Pref. and Common stock
is to be given to the participation sharehelders for their 170,000 participation
shares, 50% thereof to the holders of the Ist Pref. Participation shares,
409 to the holders of the 2d Pref. Participation shares and 10% to the
holr‘iors of the Common Participation shares.

(4) It is also the intent to give recognition to the dividends in favor of
the 1st and 2d Pref. Participation shares which have been set up_on the
books of the trustees and have not been paid. These dividends on Dec. 31
1922 amounted to approximately $2,700,000, less certain deductions for the
expenses of the administration of the trust, &e.

In recognizing these dividends it is proposed to give the shareholders the
unsecured non-interest bearing notes of the new corporation, payable
5 years after date, the new corporation at the maturity of these notes to
have the option of either giving new notes bearing interest and payable in
5 years thereafter, or of exchanging the companys 6% Non-Cum, Pref.
stock at par for the notes, or, on the other hand, pay the notes in cash.

Because of the provisions of the participation trust agreement it will be
necessary in order to accomplish the purposes of the plan that the trust
estate shall be sold by the trustees and acquired by a similar corporation
organized in Illinois and probably with almost the same identical name.

Further Data from Letter of Chairman Samuel Insull.

The operation of the road under the financial plan furnished by the re-
organization has proceeded to the point where continued operation under
this plan is no longer possible.

The 1st Mtge. is limited to $10,000,000. In the acquiring of the prop-
erties through reorganization $4,060,000 of these bonds were issued and are
now in the hands of the public. - Company has since issued for capital ex-
penditures $2,845.600 of these bonds which were pledged to secure collateral
term notes. Company is about to bring about the issue of approximately
$600,000 more of 1st Mtge. bonds to reimburse its treasury for capital ex-
penditures already made.

The General Mtge. Indenture limits the bonds to be issued thereunder
to $1,500,000, of which $460,000 are outstanding. No acceptable price
could be obtained for these General Mtge. bonds,

To Sept. 30 1922 company issued $5,190,000 secured notes, including
equipment notes, approximately $2 025,000 of which were outstanding
Sept. 30 last. On Sept. 30 1922 additions and betterments amounted to
$5.659,255, and of this amount $1,882,098 was obtained from the sale of
securities, $572.500 from real estate and bank loans, and the balance of
approximately $3,200,000 from operating revenues and operating reserves.
Less than 40% of the capital expenditures have been funded, and of this
amount approximately $147,000 must be retired annually.

With our ability to issue marketable funded securities almost exhausted.
and with no right to issue junior securities in the nature of prior lien or
Pref. stock, coupled with the constantly growing handicap of the dividend
set up in favor of Pref. Participation shares, I believe we are rapidly ap-
proaching an “‘impasse” in our financing. It is our purpose, therefore, to
reorganize the corporation as proposed above.—V. 116, p. 515.

Chicago Warehouse & Terminal Co.—Noies.—

The I.-S. C. Commission on Jan. 23 authorized the company to issue
not exceeding $150,000 promissory notes, payable to the order of the
Chicago Burlington & Quincy RR., said notes to be delivered to that com-
pany for advances made by it for company’s use in construction of addi-
tional facilities.

Delaware Susquehanna & Schuykill RR.—S8egregaiion
Plan.—To Be Merged with Lehigh Valley RR.—

See under ‘‘Current Events' above.—V. 113, p. 1674.

Eastern Massachusetts Street Ry. Co.—Earnings.—

1922—Dec.—1921 1922—12 Mos.—1921
$962,371 $971,408 $10,712,663 $11,318,264
. 771,567 751,758 8 1 853
- 119,421 132,398

© 3,664 1,227

$67,718 $83,022

Total income
Expenses and taxes.__
Fixed charges....

1,470,474
Other deductions

27,481
$1,059,792

Net income
—V. 116, p. 410, 295. .

Georgia Railway & Power Co.—FEarnings.—

12 Mos. End. Dec. 31— Gross Revenue. Avail.for Chgs.
1922 - $14,866,688 84,15
- 14,431,825 5,038,264

Sur.aft.Chgs.
$1,756,254
2,068,132

Groton & Stonington (Conn.) Traction Co.—
See Shore Line Electric Ry. below.—V. 116, p. 76.

International-Great Northern Ry.—Present Position
and Prospects.—A digest of an address by President T. A.
Hamilton regarding the present position and the prospects
for the road is given under ““Current Events” above.—V. 116,
p. 176, 76.

Ithaca (N. Y.) Traction Corp.—Sale of Securiiies.—
See Central New York Southern RR. above.—V. 115, p. 1837, 73.

Johnstown & Stony Creek RR.—Consiruction.—

The I.-S. C. Commission on Jan. 26 authorized the company to construct
an extension to its road beginning at the terminus of its present main line
on the southerly side of Cleveland St.. Johnstown, Pa., and extending in a
southeasterly direction, a distance of 3.784 ft. Company is a switching
and terminal railroad company, controlled by trustees in the interest of
the Federal Steel Co., a subsidiary of the U, S. Steel Corp.

Lehigh Valley RR.—Modified Segregation Plan Filed.—
Plan Gives Railroad Company $15,000,000 for Lehigh Valley
Coal Co. and Railroad Stockholders Right to Subscribe to New
Coal Company Stock, Share for Share, at $1—Stock of Coze
Bros. & Co. and Del. Susq. & Schuylkill RR. to Remain Pledged

Until Feb. 1 1926, When They Are to be Sold by the Railroad.

The company on Feb. 7 filed with tgo U. 8. District Court for the Southern
District of New York a modified segregation plan for its coal properties.

The plan provides for creation of a 840.008.000 50-year 5% bond issue
by the Lehigh Valley Coal Co., $15,000,000 of which Wwill be sold at once
to pay the railroad for its claims on the coal company, the remainder to
be used to retire the $11,514,000 present outstanding Coal company bonds,
g‘“’ 1181 1933, or for any improvements the Coal company may consider

ecessary.

The Railroad company will sell for $1,212,100 its interest in the Coal
company to a trustee who will issue the same amount of certificates bearing
the value of 1 share of Coal company stock to each Railroad company
stockholder for $1. .The Railroad company stockholders must dispose of
either their Railroad or Coal stock hofdlngs before Dec. 31 1927. The
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Coal company will withhold dividends from Lehigh Valley RR. stock-
holders until they have disposed of their Rallroad stock and Railroad
zir)tockholders7 may not acquire additional Coal company stock before

ec. 31 1927.

The stock of Qoxe Bros. & Co. will remain in pledge under the Collateral
Trust agreement until maturity Feb. 1 1926, when it will be sold by the
Railroad company. The stock of the Delaware Susquehanna & Schuylkill
RR. will likewise remain in pledge under the same trust until 1926. Applica-
tion is to be made in the meantime to the I.-S. O, Commission for authority
to merge the Delaware company with the Lehigh Valley RR.

The plan further stipulates that Lehigh Valley Coal Sales Co. may enter
into a sale contract with the Lehigh Valley Coal Co. and Coxe Bros. & Co.,

ne.
For full text of modified dissolution plan see under “Current Events"
above.—V.'116, p. 410.

Madison Southern Ry.—Abandonment.—

The I.-8. O. Commission on Jan. 25 authorized the company to abandon
its line of railroad extending from Madison, Fla., in a southerly direction
a distance of 6.7 miles, all in Madison County. Line was constructed in
1909 to engage chiefly in hauling of forest products. On May 22 1922 the
charter expired and about the same time s sawmill, from which the applicant

obtained its chief source of revenue, was dismantled.
Milwaukee Electric Ry. & Light Co.—Earnings.—
—ItInQnth of Dcc{‘gf)brr——

1922, 21. P 21.
Operatingrevenues______ $1,904,905 81,722,448 $19,370,425 $18,744,804
$1,219,280 74,93
162,099

Calendar Years:
22 192

$12.,674,932

Operating expenses_ $1,014,278 $12,478.0
7,997

1,326,870
$5,565,494
122,587

$5.688,081
2,344,563

Net operating revenues.

$700,173
Non-operating revenues. 12,161

$523,526
15,642

$712,334

Gross income, $539,168
196,698

Interest on funded debt__ 189,994
Other interest charges___ Cr.13.954 25,223 31,834

3

Balance, surplus $363,129 $490,413 $3,311,684 $2.8
Note.—1921 operating results include Wells Power Co. and No:
waukee Light & Power Co. for comparative purposes.—V. 116, p.

Missouri Kansas & Texas Ry.—Sale Opposed.—

The Kansas City Terminal Ry. and a group of Missouri shippers, the
latter, it is said, having claims of $500,000, have opposed confirmation of
the sale of the road. It is said that while there may be some delay in the
distribution of the securities of the new corporation as a result of the oppo-
sition to the plan, 1particulm‘ly if an appeal is taken on the matter, no more
drastic effects are looked for.—V. 116, p. 176, 77

Mohawk Valley Co.—Earnings.—
[Including Rochester Gas & Electric Corporation.]

Calendar Years— 1922.
Earnings from operations $8,108,755
Expenses (incl. deprec'n) 4,941.753
Taxes & uncellectible bills 870,707

$2,296,295 $2,200,185
106,416 79,064

1920.
$7.109,848
4,604,804
658,378

$1,846,666
91,693

31,938,359
1,181,452
198,751

$1,639,145
106,700
$2,035,845

1,211,639
172,219

$2,402,710 $2,378,249
1,219,903

213,747
(5)374,840

$569,759

Gross income

Deduct—
Interest and rentals 1,166,060
Dividends on subsidiary

stocks not owned.___ 274,244
Dividends (624 %)506,034

Balance, surplus_____ $456,372
—V. 114, p. 744.

Monongahela Power & Ry.—New Name, &c.—
See Monongahela West Penn Pub, Sery. Co. below.—V. 115, p. 869, 436.

Monongahela, West Penn Public Service Co.—Bonds
Sold.—Halsey, Stuart & Co., Inc., E. H. Rollins & Sons,
W. A. Harriman & Co., Inc., Hambleton & Co. and Domi-
nick & Dominick have sold at 97.89 and int., yielding 614 %,
$6,770,000 1st Lien & Ref. Conv. 6% gold bonds, Ser. A.

(See advertising pages.)

Dated Feb. 1 1023. Due Feb. 1 1928. Int. payable F. & A. at office
or agency of company in New Yeork and Chicago without deduction for
Federal income tax not in excess of 2%. Penna. and Conn. 4-mills, Mary-
land 4 }4-mills taxes and Mass. income tax on the int. not exceeding 6%
per annum refunded. Denom. $1,000, $500 and $100 (c*&r*), $1,000 or
authorized multiples thereof. Red., all or part, by lot at any time on 45
days' notice as the following prices and int.: At 10214 to and including
Feb. 11924, less 149 for each year thereafter to and including Feb. 1 1927
and thereafter at par.

Data from Letter of A. M. Lynn, President of West Penn. Co., Feb. 3.

Company.—The stockholders of the Monongahela Power & Ry. will vote
shorgly on changing the name to the above title. Company is a subsidiary
of West Penn Co. and is the largest and most important electric power,
light and railway property in the State of West Virginia. The territory
served by the cempany and its subsidiary, Kanawha Traction & Electric
Co., at wholesale or retail, has an estimated population in excess of 250,000,
and includes such cities as Fairmont, Grafton, Morgantown, Mannington,
Weston, Phillippi and Parkersburg, W. Va., and Marietta, O. A plan
for connecting the light and bower properties of Monongahela West Penn
Public Service Co. with West Penn System contemplates immediate con-
struction of high-tension lines, which will result in increase in earning power
of the property and insure adequate and reliable service to the public.

The physical property of Monongahela West Penn Public Service Co.
and its subsidiary includes 3 generating stations having a combined installed
capacity of 56,250 k.w., approximately 400 miles of transmissicn and dis-
tribution lines and approximately 180 1niles of street and interurban rail-
Wways, most of which is interurban.

Capitalization After This Financing (incl. Sub.Co.) Authorized.
1st Lien & Ref. Conv. 6s, Series A éthis issue) x
Monong. Val. Trac. Co. 15t (closed ref.) M. 5s, '42 y
Divisional and subsidiary bonds z
Common stock (owned by West Penn Co.) -~ 12,000,000
Preferred 6% Cumulative stock 8,000,000

x Restricted byﬁ)mvisions of trust deed. y $6,478,500 of these bonds

ledged under 1st Lien & Reof. trust deed. z Additional bonds issued must
e pledged under Ist Lien & Ref. trust deed. .
LiPoze—Procoeds to be used to retire $6,258,500 7s, due July 1 1923.

[All the 26,258,000 Monongahela Valley Traction Co. 7s have been
called for redemption March 13 at Central Union Trust Co.. New York
at 101 and interest.]

Convertibility —Series A bonds will be convertiblo after Aug. 1 1923 into
a like amount of Series B 30-Year 524 % bonds, dated Feb. 1 1923, due
Feb. 1 1953, and te be issued under the same trust deed as the Series A,
the Series A bends for the purpose of such exchange to be computed at par
and accrued interest. The first $2,000,000 of Series A bonds to be pre-
sented for conversien may be converted on a 6% income basis; the next
$1,500,000 on a 5.90% income basis, and the remainder on a 5.75% income
basis, the difference due en the conversions to be paid by the company in

h, and adjustment of accrued int. to be made at time of conversion.

Security. —Secured by a mortgage on the entire property and also secured
by the pledge of (a) $6,478,500 1st (& Ref.) Mtge. bonds, due 1942, which

nds rank ratably with $3,747.000 bonds now outstanding with the public,
and (b) $377,300 1st & Ref. Mtge. bonds and the entire Pref. and Common
capital stock of the subsidiary company (Kanawha Traction & Elee. Co.).

he equity in the property above the funded debt is represented by
$4,289,828 6% Cum. Pref. stock and $8,279,661 of Common stock.

Earnings Twelre Months ended Dec. 31 1922 (incl. Subsidiary Co.)
Gross revenue gnclud(ng other income). ...__.______._______ $4,436,652
Oper., maint. & miscell, exp. (incl. depletion & all taxes) 2,966,920

Net earnings (available for interest and depreciation) $1,469.733
Ann. int. charge on bonds to be eutstanding with public requires $838,550

$558,156 $661,940

Oulstand'g.
$6,770,000
g 00!

New Orleans Ry. & Light Co.—Notcholders' Committee
Receives Offer for Preferred Stock of New Orleans Public Service,
Inc.—The committee for the $3,525,000 one-year 7% notes,
Clarence L. Harper, Chairman, in a notice (see advertising

pages) to the holders of these notes, says:

The committee has recelved an offer and agreement to purchase all, or
not less than 85%, of the [83,525,000) 7% Cumul. Pref. Stock of the New
Orleans Public Service, Ine., which the committee is entitled to receive under

| the plan for the reorganization of the New Orleans Ry. & Light Co., dated

June 12 1922 (V. 114, p. 2823).

The terms of the offer are as follows: (¢) The price offered for the stock is
$72 90 per share, settlement to be made March 1 1923. (b) The purchaser
is not obligated to buy less than 85% of said stock; but has the option, which
must be exercised on or before March 10, to purchase any smaller per-
centage at the same price.

Holders of certificates of deposit who assent to the sale at the price of
$72 90 per share will receive in cash $800 net for each 31,000 One-Year 7%
Notes deposited, after the expenses of the committee, &c., have been paid.

Written assent of noteholders must be received on or before Feb. 28.
Depositary, Fidelity Trust Co., Phila.; sub-depositary, Central Union
Trust Co., New York.—V. 116, p. 516.

New Orleans Texas & Mexico Ry.—Dividend Increased.
—The directors have declared a quarterly dividend of 134 %,
payable March 1 to holders of record Feb. 19. This com-
pares with 114 9% paid quarterly from Dee. 1920 to Dec. 1922,
inclusive.—V. 115, p. 1321.

New Yerk & Long Island Traction Co.—Manager.—

Gen. Lincoln C. Andrews has been elected General Manager of this
w\'}mi'ﬁ’ and Bl;.;(; Long Island Electric Ry., succeeding William O. Wood.
=V » P. 1084.

New York New Haven & Hartford RR. Co.—Tells Real
Facts of the Increased Work Performed by its New Shopmen’s
Union Qver the Old Shopmen's Union.—The company KFeb. 2

issued the following official statement:

Progress by the New Haven in reconditioning power and overcoming
the maintenance requirements so largely occasioned during the earlier
months of the strike is indicated by the record of classified repairs. The
average per month during the 314 yvears preceding the strike was 54.
During January the record of the railroad shops by the new forces was
59, or five above that average. Outside shops l)roducc\'l 15, making a
total of 74. 1In addition there was a high record of heavy round house
repairs. These results indicate that in addition to meeting current require-
ments there is a large volume of additional production which is effectively
reducing past accruals.—V. 116, p. 410, 296.

Ottumwa Railway & Light Co.—Ezchange Offer.—

H. M. Byllesby & Co., in behalf of the Northern States Power Co., is
offering to hoiders of the Ottumwa Ry. & Light Co. 7% Pref. stock the
?rlvilego of_exchnaging their holdings par for par for Northern States

>ower Co. 7% Pref. stock.—V. 115, p. 437.

Pacific Southwestern RR.—Construction.—

The I.-8. O. Commission has authorized the company to construct a
line of railroad in Santa Barbara County, Calif., extending from a connec-
tion with a branch line of the Southern Pacific Co. at Lompoc in a southerly
direction to White Hills, about 4 miles. The primary purpose for construct=
ing the proposed line is to facilitate the exploitation of about 5,000 acres
of infusorial earth.

Pennsylvania RR.—Personnel Change.—

E. T. Whiter, Assistant to the Vice-President in Charge of Personnel,
has been agpolnmd Acting Vice-President of the northwestern region,
effective Feb. 1.—V. 116, D. 411, 177.

Philadelphia Co.—7enders.—

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until
Feb. 16 receive bids for the sale to it of 1st Ref. & Coll. Trust Mtge. 6%
Gold bonds, Series‘*A," due Feb. 1 1944, to an amount sufficient to exhaust
$206,831 at a price not exceeding 105 and int.—V. 116, p. 296.

Philadelphia Rapid Transit Co.—New Equipment.—

To kcepdpucc with the increase in passengers, approximating 50,000,000
a year, and to provide the 50 cars necessary for the Eric, Wyoming and
Olney crosstown routes, P.R.T. has purchased 576 new cars, costing
$6,500,000, financed by $1,750,000 cash payment by P.R.T., and an issue
of $4,750.000 10-year car trust certificates. Delivery of these cars will
begin June 1 at the rate of three a day. 848.883 512 passengers were carried
on the P.R.T. system during 1922, See V. 116, p. 411.

Philadelphia & Reading Ry.—70 Be M. erged with Reading
Co. Under Proposed Modified Segregation Plan.—

See text of plan under *‘ Current Events' in ““Chronicle’ Feb. 3, p. 479.
V1151 17322

Public Service Corp. of N. J.—New Factory Building.—

The corporation has purchased a 4-story factory building, 55x225 feet,
on the outskirts of Newark, N. J., to provide for expanding business. The
building is of steel and concrete.—V. 116, p. 516, 411.

Rochester & Syracuse RR.—Acquisition, Officers, &c.—

The company has formally taken possession of the Empire State RR.
Corp., in which it purchased controlling stock recently.

The board of directors of the Rochester & Syracuse RR. includes:;
President, A. H. Cowie; Carleton A, Chase; Vice-President, T, O. Cherry;
Treasurer, W. K. Zinzmeister; W. J, Harvie; James M. Gilbert; Frederick
\\"2 nglrkvr: Secretary, M. V. White; W. O. Morgan of N. Y —V.'115;
p. 2581.

St. Louis-San Francisco Ry.—Interest Payment.—

The directors have declared a semi-annual interest instalment of 3%
on ¢he Cumulative Adjustment Mtge. 6% gold bonds, Series “A," due 1955,
payable April 1.—V. 116, p. 516, 78.

Shore Line Electric Ry.—Groton & Stonington Division.

Robert W. Perkins, receiver of this company, writing to the “Chronicle"
Feb. 6, says: “The Groton & Stonington Traction Co. was organized to
take over the operation of the Shore Line recelvership estate, and it owns in
fee the track from the original western terminus of what was originally
known as the Groton & Stonington Division, the ferry landing in Groton
to the junction with the Connecticut, company property in New London
at Main 8¢. and Crystal Ave. It owns the equity in the trackage from the
ferry in Groton, through to the Rhode Island Stato Line in the town of
Stonington, just across the bridge from Westerly, R. 1.

“There are on the original Groton & Stoningfon Stroet Ry. Co. two
underlying mortgages, one of $375,000 and another of $100,000, and there
Is a_mortgage on the Groton & Stonington Traction Co. amounting to
$40,000. The capital stock of the latter company is $481,000, par $100.
The equity in what was originally known as the Groton & Stonington Street
Ry. Co. was purchased under order of the court at a price fixed by the
appraisers.”—V. 113, p. 2722,

South Manchuria Ry.—Annual Report.—

The report of this company, covering operations during the fiscal year
ended March 31 1922, together with an interesting 82-page booklet, giving
the history and development of the railway from its inception in 1906 up
to_March rllé)%l. {1}-’:4 Jjust coglcl t{){ hand. 5 Th

Net, pro or the vear ended March 31 1922 was 31,386,139 yen, e
balance sheet of March 31 1922 shows: Total assets and liablities of 719,249~
855 yen; investments in railways, mining, &ec., 474,443,769 yen; invest-
ments in stocks, bonds, &c., 49,972,456 yen: cash, 41,215,806 yen; materials
and supplies, 42,006,999 yen; bills receivable, 2,508,507 yen: coal accounts

able, 5,961,330 yen; miscellaneous accounts receivable, 7,514,179 yen.
Among the liabilities shown are: Capital stock subscribed, 380,000,000 yen;
debentures, 175,000,000 yen: loans payable, 16,000,000 ven; balance from
Chosen Ry. payable, 10,977,644 yen: miscellaneous accounts payable,
2,345,865 yen; total profit and loss surplus, 38,573,740 yen. The company
has an authorized capitalization of 440,000,000 yen.




Fre. 10 1923.]

THE CHRONICLE

617

Southern New York Power & Ry. Corp.—Sells Bonds.—

Pursuant to authorization of the New York P. S. Commission by order
entered Jan. 19, the corporation has sold to the Associated Gas & Electric
Co. $200,000 of bonds at 85 and int., proceeds of which were used to pay
off current liabilities of the Southern New York Power & Ry. Corp. and
Southern New Yorlk Power Co. This makes the total outstanding 1st
Mortgage 6s $1,500.000.

orteRs Consolidated Income Slatement for Cth.’ndaz )lfmrs.

Total railway revenue. - - —-—---cooeeoooo——-...$298.698
Total revenue electric department 240,453

Total revenue
Operating expenses and taxes.
Interest on funded debt._.___
Interest on unfunded debt
Amortization discount on funded debt

Net income
—V. 115, p. 2159.

Toledo Traction, Light & Power Co.—Tenders.—

The Harris Trust & Savings Bank, trustee, will until Feb. 16 receive bids
for the sale to it of 3-year 6% secured gold notes, dated Aug. 1 1922, to an
amount sufficient to exhaust $111,280 at a price not exceeding 10224 and
interest.—V. 115, p. 1322.

United New Jersey RR. & Canal Co.—Bonds Paid.—

The $1,824,000 4% bonds due Feb. 1 1923 were paid off at offices of the

Pennsylvania RR. System, 169 Broad St. Station, Phila., and 85 Cedar
St., New York.—V. 114, p. 2719.

York (Me.) Utilities Co.—Néw Company Formed.—
See Atlantic Shore Ry. above.

INDUSTRIAL AND MISCELLANEOTUS.

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 full
detail in last week’s “Chronicle” either under ‘Editorial
Comment” or “Current Events and Discussions.”

Steel and Iron Production, Prices, &c.

The “Tron Age” Feb. 8 said: 3

Prices.—*‘A rather general change of consumer attitude, now seeking a
hastening of deliveries or an increase in size of orders, has given rise to a wide
variety of prices in bars, plates and shapes, but an impression is abroad that
the market is crystallizing toward a 2.25¢. per 1b. basis. All interests, with
lessons of 1920 in mind, show a desire not to let things get out of hand.

“There are mills in a position to take second quarter, business, but they
see no advantage in making commitments before the end of the month.
Meanwhile, consumers are finding it difficult to satisfy the increased de-
mands of secondary buyers. Appearances still are that demand is for cur-
rent lnends, and that few opportunities have been afforded for speculative
purchases.

“‘Semi-finished steel has developed a firmness even more pronounced than
finished steel, Steel Corporation absorption over five months of larze
amounts of ingots, billets and sheet bars, with the American Sheet & Tin
Plate Co. and the National Tube Co. still unsatisfied, has been a chief
factor. Fewness of sales makes for indefiniteness of price, but indications
are that billets are now a minimum at $40. E

“Wire at 2.55¢. a 1b., Pittsburgh, or $2 a ton higher; steel pipe $4 up,
steel bars and beams at 2.15¢., or $1 higher, and steel plates at 2.20c.,
or $2 up, put the ‘“Iron Age' composite price for finished steel at 2.56¢c.,
the highest point since the end of June 1921, A week ago the composite
was 2,489c. and a year ago 2.01%c.

Orders.—''The high rate of construction activity is shown by the week's
awards of 52,500 tons in steel buildings and new projects requiring 42,000
tons.

“The sustained consumption of the oil industry for pipe lines and tanks
has helped to put plates outstanding in current demand. Following the
large buying of recent weeks, additional tanks taking 20,500 tons were
contracted for and new ones have appeared involving 20,000 tons.
700-mile pipe line purchase took 70,000 tons and oil country pipe has been
advanced $6 per ton.

“‘Railroad ecuipment buying remains also conspicuous. Car orders total
1,705, locomotive orders 138 with the American Locomotive Co. alone,
and new car inquiries 5,400. 7

“Two bar orders for bolt and nut manufacture require 7,000 tons for
April delivery.

‘‘Automobile companies in Detroit and immediate territory are now on a
roduction schedule of close to 11,000 cars per day, including 5,800 at the
'ord plant, which in addition is making 400 tractors daily.

“Farm implement makers are pressing for bars with indications that they
will have to be satisfied with second half delivery on a large part of the
material they are buying.

“With the fuel and labor shortage restrictions besetting the steel trade,
the remarkable fact is that production is so large, the Steel Corporation,
for example, now operating at fully 90% of capacity. And this week the
Republic, Wheeling and McKinney steel companies each put a blast furnace
into operation.

Output.—*January pig iron production, 3,229 604 tons, made as good a
gain over December as that month did over November. The daily average
output was 104,181 tons, against 99,577 tons for December and 94,990
tons for November.

“'There were 262 furnaces in blast on Feb. 1, a net gain of 9; 253 furnaces
heing active on Jan. 1 and 13 going in and 4 going out. The rate of pro-
duction on Feb. 1 was 105,125 tons per day.

“The pig iron market is not so strong as that for finished materials.
Buyers, hoping that lower prices will result from reductions in fuel costs, are
not placing orders freely, but the decline in prices of coal and coke has
been slight and there is considerable uncertainty as to whether there will be
a decided trend downward. Steel companies are not expected to be active
competitors in the merchant market. The principal inquiry of the week
has been for basic, an Eastern steel company being in the market for
10,000 tons and an Ohio company for 5,000 tons.

Foreign Situation.—''The latest effect of the Ruhr siege has been the
withdrawal of export auotations in France, Belgium and Luxemburg, as
well as in Germany. Germany is canceling French and Belgian contracts.
Four more blast furnaces have been blown out in France, Belgium and
Luxemburg, three have been banked and two more are about to go out.
In England two furnaces have been added to the active list. A large
electrical mill equipment order for a steel plant at Sagunta, Spain, has been
placed in Pittsburgh.”

Coal Production, Prices, &c.

The “Coal Trade Journal™ Feb. 7, reviews market conditions as follows:
“With other organized fields following the lead of the tri-State conference
at New York last month, all fear that there might be a strike tie-up next
April seems to have vanished from the minds of the consumers. Domestic
buying of bituminous coal has settled down to a weather proposition pure
and simple, with both householder and retail coal merchant inclined to be
ultra conservative in the matter of accumulating reserve stocks. On the
industrial side, while there has been some discussion of contracts, the
prevailing tendency is to delay as km{z as possible.

“Although there was an increase in the average minimum spot level
last week, the general movement of spot quotations continues downward.
Fancy figures are rapidly disappearing. Compared with quotations for
the week ended Jan. 27, there were changes in 55.9% of the prices last
week. Of these changes, 82.9% represented reductions ranging from
10 to 85 cents per ton and averaging 28.7 cents. The advances ranged
from 10 to 35 cents and averaged 23.7 cents. The average maximum spot
price on the coals listed below was $4 04, a decrease of 15 cents from the
preceding week, but $1 71 higher than a year ago. The average minimum
was 33 43, an advance of 14 cents over the Srece(ling week and $1 44 higher
than for the first week in February in 1922,

“‘With the labor situation cleared up, anthracite production is again
safely over the 2,000,000 tons mark per week. While No. 1 buckwheat still
continues in strong demand with domestic consumers, the sympathetic
reaction that demand had upon independent quotations on the other
junior sizes seems to have worn out. Moreover, every week chalked off
the winter season reduces the willingness of the trade to take independent
coal at the high premium prices.

The United States Geological Survey Feb. 3 1923, estimated average
production as follows: .

““The rate of production of soft coal has been stationary at about 11,000,
000 net tons a week during the past four weeks. First estimates for the
week ended Jan. 27 place the total, including mine fuel, coal coked at
the mines, and locil sales in addition to shipments, at 11,160,000 net
tons, which is a small increase as compared with the revised estimate,
10,925,000 tons, for the week preceding. . .

he production of anthracite in the week ended Jan. 27 is estimated
at 2,119,000 net tons, including mine fuel, local sales, washery and dredge
output. The nine principal anthracite carriers reported a total of 40,513
cars loaded during that week. When compared with the week preceding
this was an increase of about 5%.

““The cumulative production of anthracite for the present coal year
(beginning April 1 1922 to Jan. 27 1923), stands at 38,675,000 net tons,
as against 73,067,000 tons for the same period in the preceding coal year.
Thus the present coal year is 24,392,000 net tons, or 47 % behind last year.

““Preliminary reporis for the first half of the present weck show a slight
decline as compared with last week and that the total production will
probably be between 2,000,000 and 2,100,000 net tons.”

Estimated United States Production in Net Tons.

Bituminous— Week-1923-Yr. to Date.  Week-1922-Yr. to Date.

11,217,000 22,210,000 8,302,000 15,762,000
-~ 10,925,000 33,135,000 8,782,000 24,544,000
70 e 11,160,000 44,293,000 9,615,000 34,159,000

racite—
3,838,000 43, 2,885,000
5,848,000 3 4,328,000
7,967,000 5,935,000

632,000 227,000
960,000 342,000
1,306,000 455,000

Production, Prices, &ec.
The American Petroleum Institute estimates the daily average gross crude
oil production in the United States for the week ended Feb. 3 as follows:
(In barrels)— Jan.27'23 Jan.20'23 Feb. 4 '22
950 407,850 23,6

North Louisiana_
Arkansas_ . - ____

Gulf Coast. -

Eastern

‘Wyoming and Montana
California

200 1,77
nces Gulf Coast crude 25c.
$1 50, and Caddo below 30 dg. gravity, 10c. per bbl .to $1 15.
Standard Oil Co. of Louisiana again advances 10c. per bbl.
Pennsylvania crude again advances 10c. per bbl. Highest grade now $4a
‘‘Financial America,” Feb. 9 p. 2.

Canadian Crude 0il Price.—Advance of 10c. to $2 78 per bbl.
America’ Feb. 6.

Gasoline Prices.—Standard Oil Co. of New York, advanced price 1c. to
23c. a gallon. ‘“‘Financial America™ Feb. 7, p. 7.

Standard Oil Co. of Indiana, advanced price 1c. to 21¢c. per gallon. The
advance was met by Sinclair Consolidated Oil Co. “Sun'’ Feb. 5, p. 19.

Slt:mdard 0il Co. of N. J., has advanced price lc. a gal. ‘“‘Sun’ Feb. 5.
p. 19. -

Texas Co. meets advance in price. ‘‘Financial America’ Feb. 6.

Atlantic Refining Co. advance price lc. to 25¢. (plus Mass. tax of 1c.
per gal.) ‘“‘Boston News Bureau’’ Feb. 7,8. 3.

Naphtha Price Advanced.—Standard Oil Co. of New York, advanced
price lc. to 22c. a gallon. ‘‘Financial America’’ Feb. 7, p. 7. L

Kerosene Price Reduced.—Standard Oil Co. of N. J. has reduced price }4c.
a gallon in all territories. ‘‘Sun’ Feb. 5, p. 19.

Tidewater 0il Employees Win Wage Increase.—About 2,000 will be bene-
fited. “Times' Feb. 7, p. 22.
= Prices, Wages and Qther Trade Matters.

Refined Sugar Prices.—During the week the following advances in prices
per pound were made: American Sugar Refining Co., 20 pts. to 7C.,;
25 pts. to 7.25¢.; Arbuckie Bros., 10 pts. to 6.90 c.; 10 pts., to 7c.; Federall
Sugar Refining Co., 10 cts. to 6.90c.; 10 pts. to 7c.; 15 pts. to 7.15C.;
National Sugar Refining Co., 30 pts. to 7c., and withdrew from market;
Pennsylvania Sugar Co., 30 pts. to 7c.; 30 pts. to 7.30c.; Revere Sugar
Refinery, 20 pts. to 6.90c.; 16 pts. to 7c¢.; 25 pts. to 7.25¢.; Warner Sugar
Refining Co., 20 pts. to 7c.; 15 pts. to 7.15¢.

Further advances were made as follows: Federal Sugar Refining Co., 10
pts. to 7.25¢.; Franklin Sugar Refining Co., 25 pts. to 7.25¢.; Warner Sugar
Refining Co., 15 pts. to 7.30c.; Arbuckle Bros., 25 pts. to 7.25¢.

The National Sugar Refining Co. re-entered the market at 7.25¢c.

The McCahan Sugar Refining Co. withdrew from the market.

Michigan Sugar Co. raised price of beet sugar from 6.90 to 7.05¢. a 1b.

Bread Price Reduced.—A 16-oz. loaf reached lowest price in many months
at 2c. in Chicago. “‘Times” Feb. 6, p. 6. .

Endicott-Johnson Corp. Announces Bonus.—$2,956,209 will be dis-
tributed to about 12,000 workers as a bonus of §245 44 each, computed on
the hours worked per week. ‘‘Philadelphia News Bureau” Feb. 3'6): 3.

Injunction Issued Against Glass Industry Wage Compact.—U. 8. District
Court at Chicago issued permanent injunction against continuation of
wage contract after March 1 by National Association of Window Glass
Manufacturers and National Window Glass Workers. *‘Times"” Feb. 3, D.22.

Disturbances in Garment Trade.—In Boston about 1,000 workers voted
to strike for higher wages and ‘‘abandonment of sweat-shop conditions.
“Times’ Feb. 8, p. 13.

In New York 2,000 shop chairmen of 6 dress and waist-makers’ unions
vote to strike for week work instead of piece work. About 30,000 workers
will go out unless demands are granted. ‘‘Times” Feb. 7, p. 4.

A general strike of 10,000 workers in children's clothes industry was
(I‘;'Aelgt’dr to s)e7cure renewal of agreement which recently expired. ‘‘Times

. 0, p. 27.

Matiers Covered in *‘ Chronicle” Feb. 3.—(a) Labor unionus as bankers,
D. 450. (b) Business insolvencies in 1922, p. 454. (c) Steel castings sales
at 1920 level, p. 459. (d) General reduction in milk prices announced by
I?{;)'xr‘]don L(‘0.. p.] 459. (e) S‘(;f.r«;(.ary of Commerce Hoover urges coal con-
sumers to supply winter needs in June, p. 460. .

(f) Offering of $1,000.000 5% Burllngtlon (Iowa) Joint Stock Land Bank
bonds, p. 472. (g) Offering of $500,000 5% Oregon-Washington Joint
Stock Land Bank bonds, p. 472. (h) House passes Green biil designed to
stop tax evasions. p. 473.

Air Reduction Co., Inc.—Bond Redemption.—

Ten-year 7% Cony. gold debenture bonds, amounting to_$24,600, have
been called for redemption April 2 at 105 and int. at the Mechanics and
Metals National Bank, New York City.—V. 115, p. 2049.

Allis-Chalmers Mfg. Co.—Earnings.
Unfilled orders on hand as of Dec. 31 1922 aggregate $8,215,545.
Piea A 1922—Sales Billed—1921. -1922—*Net Profits-1921.
Flrst quarter-. ... $4,671,603 $7,656,218  $278,733  $774,189
Second quarter.- 4,778.863  7.014,373 299,76 5.879
Third_quarter. .. 5,479,925  5.369,612 150/415
Fourth quartes: 5/863)654 4,645,064 479,685 384
$1,508.929 32,215,466
& 7. 116, p. 178.

Total 1,418,300
Crud, per bbl. to

“‘Financial

Total 12 months_____$20,794,045 $24.685,257
*Net profits are shown after reserve for I:‘cdm"nl taxes.—V. 1
American Can Co.—1922 Earnings.—

It is stated that the forthcoming report to be published soon will show
earnings after depreciation in excess of $15 a share for outstanding Common
stock.—V. 115, p. 2480. -

American Cotton Qil Co.—Denies Business Retirement
Rumor—Outlook—Balance Sheet Dec. 31 1922.—The company
issued a statement Feb. 5 denying the erroneous reports to
the effect that it had abandoned its cottonseed oil busines;
that it had withdrawn from the cottonseed crushing business;
and mis-statements concerning the terms of its securities.
The statement says:
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The company has not abandoned its cottonseed oil business, has n®
intention of abandoning it and has every confidence in its continued growth-
Company has closed down a few of its cottonseed crushing mills for the
season as it always has done where local conditions made it advisable,
Some of these plants which have been closed down may never be operated
again but the company would stili have sufficient crushing capacity for
its needs and sufficient to crush as much cottonseed as it has crushed any

year in the last ten.
here will mature on Sept. 2 1924 $8,000.000 5-Year 6% gold notes,
the original issue being $10,000.000. $1,500,000 of these notes have
already been retired, as will be $500,000 additional this year.
The ratio of current assets to current liabilities on Dec. 81 1922 was
about 334 to-1, as against a little less than 3 to 1 as of Dec. 31 1921.
The volume of sales of the company’s products as well as the financial
results for the first 5 months of this fiscal year show a distinct improvement
over the same period a year ago.
Comparative General Balance Sheet.

Dec.31'22 Aug. 31'22 Dec.31'22 Aug.31'22
s Liabilities— S $
Preferred stock...10,198,600 10,198,600
Common stock.._20,237,100 20,237,100
5,000,000
8,500,000
2,663,650

Assels— 3 3
Real est., Inv., &¢.16,534,189 16,519,434
Good-will, &e 0 23,594,87
Cash 5,589 | Deb. bonds, 1931_ 5,000,000
3,610,734 | Gold notes, 1924__ 8,500.000
5,016,550 | Depre. & repl. res. 3,000,152

381,839 | Notes payable 2,500,000

Accts. payable &
sundries. .. ____ 1,220,518
oo s s oo [Accrued interest.. 211,667
'I“fpt.l(eachsldle_)_b.':&,zs.‘},l-ﬂ 51,749,016 | P. & L. surplus._. 3,415.110
e\ » P. 179.

American Hide & Leather Co.—Earnings.—

Results for Quarter and Tzvc!rf Months Ended Dec. 31.
1922—3 Mos.—1921. 1922—12 Mos.—1921.
x$374,549 $268,347 81.3()-!.81910533'82614?6

79,673 60,746 282,159 288,831

Balance, surplus.___._ $294,876 $207,601 $1,022,660 loss$550,258
x After charging repairs, interest on loans and reserves for taxes.
gAfter giving effect to adjustments of inventory of approximately
39 2%;)80 as shown on report of March 31 1921 (V. 112, p. 1980).—V. 115,
p. 3 %

American Light & Traction Co.—New Chairman.— ;

Judge Warren W. Foster has been elected Ohairman of the executive
committee, succeeding the late Emerson McMillin, M. S. Paine, Vice-

esident of the Bowery Bank, has been elected a member of the executive
committee.—V. 116, p. 511, 79.

American Metal Co., Ltd.— Annual Report.—

Consolidated Resulls for Year Ended Dec. 31 1922.

Profit from operations after all expenses, incl. management's
share of profits under contract________._____ = x$3,215,570
Depreciation, depletion and provision for other reserves 1,194,664
Dividends—1st half-year, Com. 4% on $14,000,000 stk. re 560,000
2d half-year, Pref., at rate of 7% per annum 141,944
Common, $1 50 per share on 536,000 shares of no par stock 804,000
Surplus $514,961
Surplusat:Dec; 3151922085510 Th2 w des aa s mem s s T $7,441,435
x Net profits do not include earnings of Compania Minera de Penoles,
8.A., the accounts of which have not been audited. Reports for the year
indicate a Rroﬂt. before depreciation and depletion, of $2.081,809, in which

American Metal Co. has approximately 53% interest.-—V. 116, p. 413.

American Super-Power Corp.—Power Project.—

A Washington dispatch states in substance: A plication filed by this
company with the Federal Water Power Commission Feb. 6 reveals that
the company contemplates a huge hydro-electric development, including
the transmission of power from the St. Lawrence River to N. Y. Oity
and the surrounding metropolitan district.

uests were filed for two preliminary permits allowing the development
", and Morrisburg, Ont.,
on the St. Lawrence River. Of this 920,000 h.p. is intended for the
United States and 680,000 h.p. for Canada. .

As a part of the scheme, plans for navigation said to be similar to those
of the engineers who made a study of the proposed St. Lawrence waterway
for the International Joint Commission are provided. These include locks
designed for a draft of 30 feet, allowing the Government to dredge the chan-
nel to that depth where necessary. The total estimated cost of the combined
power and navigation project is $211,466,419, the cost of legal and engi-
neering work under the preliminary permits being estimated at $1,000,000.

Plants would be located at Ogden Island and at Barnhart Island. ' The
installed capacity at Ogden Island would be 700,000 h.p., and that at
Barnhart Island 1,250,000. It is the intention to develop continuously
600,000 h.p. at Ogden Island and 1,000.000 h.p. at Barnhart Island. At
Ogden Island it is planned to develop 420,000 h.p. for use on the American
side, with 180,000 available for use in Canada. At the Barnhart Island
plant 500,000 h.p. ultimately would be developed for use in each country.

The cost of developing 1.600.000 h.p. would be 806 per h.p., based on
an estimated cost of $ 54.000,000. This would make it possible. it is said,
to deliver power to N. Y. City for $28 per h.p. per year and on a load factor
of 85% would represent a cost of five-tenths of a cent.—V., 114, p. 2720.

American Water Works & Electric Co.—70 Acquire
Control of Cumberland Edison Power Co.—

The company has petitioned the Maryland P. S. Commission for
authority to buy control of the Cumberland Edison Power Co. (which
represents a consolidation of the Edison Electric Illuminating Co. of
Qumberland, Md., and the Cumberland Electric Ry, Co.). In its petition
the company asks permission to acquire $366,000 of bonds, $100.000
of Preferred stock and 10,000 shares of Common stock of the Cumberland
Edison Power Co. The Water Works Co., it is said, will pay about $50
a share for the Common stock.—V. 116, p. 413, 80.

Anglo-American Commercial Corp.—Stricken from List.
There will be stricken from the Boston Stock Exchange list on and aftor
Feb. 7 1923 Capital stocks of W. E. Tillotson Mfg. Co.. Inc.. Anglo-
American Commercial Corp., Mexico Consolidated Mining & Smelting Co.
and the South Utah Mining & Smelting Co.; these companies having
glls!;:gntinued their transfer and registration offices in Boston.—V, 112, .

Anglo-Persian Qil Co., Ltd.—New Offering.—

The company has placed in London an additional issue of 850,000 shares
of Common stock, par £1, at £3.15s. per share. The purpose of the present
issue is for the providing of funds necessary for the completion and exten-
sion of the company’s refinerics in Persia, Wales, Scotland, France and
Australla_: the further development of its distributing organizations in the
United Kingdom, on the Continent and elsewhere: for the completion of
its fleet of tank vessels and the increase of production and facilities in the
company’s various fields.—V. 116, p. 179.

Arizona Commercial Mining Co.—Copper Output.—

Month of— Jan. 1923.  Dec. 1922. Nov. 1922.  Oct. 1922,
Coezptirl ,9“'9‘11‘4 é‘lbs')"' 775,000 681,000 703,000 782,000
i 2, P. C :

Arlington Mills (Massachusetts).—Repori.—
Calendar Years— '

22. 1921. 1920.
Manufactured product_.___________ $12,989,765 $17,036,552 $28.706,562
Raw material, &o 561,349 805,430 © 1,759,868
Total sales $13,551.114 $17,841,992 $30,466,430
Comparative General Balance Sheet.

Dec. 1'22. Dec.3'21. Dec. 1'22. Dec. 3'21

Assets— s 3 Liabilities— S
PIt. & fixed assets. 10,790,487 10,304,328 | Capital stock 12,000,000 12,000,000
Cash & debtsrec.. 5,005,527 4.029,168 | Accts. & notes pay. 7.856.398 7,698,536

Inventories. 10,944,395 11,690,811 | Res. for deprec., &c 2,078,631 1,628,034
324,503 439,314 | Res. for Fed. taxes
104,000 100,01

—_— (estimated) . . . . 00
Toti(].e;chal%%627,064.912 26,463,622 | Proflt & Loss 5,025,883 5,037,052
p. 630.

1,610,969
Accts. & billsrec_. 4,306,
Inventories
Deferred charges.. 220,895

Net profit,
Depreciation .

R
of 1,600,000 h.p. in the towns of Waddington, N. Y

0

Associated Gas & Electric Co.—Offer To Exchange
Collateral Trust 6s for Kentucky Public Service Co. 7% Pref. Stk.

The $1,055,000 Collateral Trust 6% bonds have among the securities
plcdz:o:l‘tIwruumler $800,000 7% Cumul. Preferred capital stock of Kentucky
Public Service Co. The latter company has recently begun a customer
stock ownership campaign, selling this stock at $100 per share. A number
of the holders of the Collateral Trust 6s have suggested that in view of
the increased return offered by this stock. that they be offered an oppor-
tunity of exchanging their 6% Collateral Trust bonds for a like par value
of 79, Preferred stock .

The directors have decided to meet this request by extending the privilege
of such an exchange to the holders of the first $350.000 6s who apply, the
remainder of the Preferred stock being required for the sale to consumers.
This offer is open for 30 days from Feb. 7. Fidelity Trust Co., Philadelphia,
will attend to the exchange of the securities.—V. 116, p. 299.

Austin Nichols & Co., Inc.—Answers Complaint.

Attorneys for the company appeared Feb. 5 before the Federal Trade
Commission to answer a complaint alleging violation of the Clayton Act,
through its acquisition of the capital stock of Austin, Nichols & Co. of
New York, and the business and assets of certain subsidiarios of Wilson &
Co., Inc. The Commission’s complaint charges that the consolidations have
tended to create a monopoly and have limited competition in restraint of
inter-State commerce. 1t also alleges that the deal was effected in such a
way that Wilson & Co. controlled Austin, Nichols & Co.

The company in its reply declares that the consolidation affects too small
a part of the nation's cannery business to he considered a monopoly.

President C. W. Patterson says: ‘“‘The complaint against the company
was filed about two years ago and later amended by the Federal T'rade
Commission. Last fall the Commission held an open hearing, taking testi-
mony relative to the act ll(rgzv(l‘ and after summing up the evidence in
his reports to the Federal Trade Commission the examiner stated that there
was no evidence substantiating the allezgations that were made in the com-
plaint. He recommended a dismissal of same. 'The present procedure is
necessary to have the Commission make disposition of the case.''—

115, p. 2382,

Auto-Knitter Hosiery Co.—New Financing, &ec.—

It is understood that J. 8. Bache & Co., New Yorik., will shortly offer
for public subseription 75,000 shares of stock, no par value. Total author-
lzedp.‘ 150,000 shares, of which 100,000 issued.

The company reports sales for 1922 of $2,491,272, compared with
$1,704,348 in 1921 and $783.724 in 1920. Earnings last year, based on
an adjustment of book earnings and reducing royalties to the basis to which
they have been fixed for the future. and after deducting depreeciation and
income tax provisions, amounted to $713,433, against $434,229 in 1921.

Company manufactures for domestic use hand-operated knitting machines
which knit seamless hosiery. These machines are sold throughout the
country. and the company aiso sells knitting yarn to purehasers and users
of knitting machines and repurchases from the users the com pleted wool -
hosiery, which is _then resold to large distributors and retall concerns.
Plants located at Buffalo, N. Y.

Baldwin Co., Cincinnati. —Report.—
Calendar Years— 2 1921. 1920,
$9.004,699 810,534,647
310,379 697,
128,391 62,908
118,051
319,210

$107.277
$593,265

Earnings. _ _________
Preferred dividend. - )
Common dividend .. =2 9, 119,963
Added to reserves W9 89,227

BUrpINS o i S dedldn Lo - ol 8]
Stock dividend out of surplus of July 1 191
Consolidated General Balance Sheet Dec. 31.
1922. 1921. 1922,
Assets— 3 3 3
Real est. & bldgs_. 1,253,667 1,550,677
Mach. & equip... 726,635 768,807
Cash 197,440 239,589
U. 8. securities-.. 105,000 55,000 2,022,434
Investments 150,500 150,500 3 ! 150,000
Bills & accts, rec._ 5,690,110 4,747,949 B p 5
Inventories 2,952,790 2,598,323 | Reserve for taxes. 135.041 24,997
X Surplus - 2,524,859 2,207,703

--11,076,150 10,110,874

1921,
$

1,820,000
2,000,000
1,380,000

Liabilities—
Preferred stock.
Common stock
5-year notes.

11,076,151 10,110,844
. P. 548.

Baldwin Locomotive Works.—Equipment Order, &:c.—

The company has received an order valued at approximately $250,000
from the St. Louis Southwestern Ry. for 15 consolidation engines,

During January the company, it is stated, booked $11,337.000 of business,
compared with $495,572 in January 1922. The company has $47.000,000
unﬂflcd business on its books, sufficient to run the works on a 75% basis
for 8 months.—V. 116, p. 413.

Barnsdall Corporation.—New Officers.— :

Robert Law, Jr., has resigned as President and has been elected chair-
man of board. F. H. Minard, formerly a Vice-President, has been elected
President. V, 116, p. 518.

Bartlett Hayward Corp.—Pref. Stock Sold.—Robert Gar-
rett & Sons and Mackubin, Goodrich & Co., Baltimore, have
sold at 110 and div. to yield about 7.27 %, a limited amount

of the 8%, Cumul. Pref. (a. & d.) stock.

Dividends payable Q.-M. Red. in amounts of not less than 1,000
shares by payment in cash at the rate of $125 per share and div. Fidelity
Trust Co., Baltimore, transfer agent. Union Trust Co., Maryland,
registrar. Listed on Baltimore Stock Exchange. Auth, Pref. stock now
outstanding cannot be increased, nor any mortgage or other debt having
preference over or equality with the Pref. stock be created without the vote
of not less than 2-3 of each class of stock issued and outstanding. No div.
can be declared upon Com. stock if net quick assets (excl. property, patents
& good will) shall be less than 100% of the Pref. stock outstanding, nor
may div. on the Com. stock be paltf until all div. on the Pref. stock are
provided for. Pref. stock has full voting power.

Capiltalization.—Pref. stock 8% Cumul., $1,500,000; Common stock
(present dividend rate 6%), $3,000,000, and surplus and profits, $7,384,343.

Convertible into Common stock on basis of 2 shares of Pref. for one share
of Common. If dividends aggregating more than 16% are declared upon
the Common in any 12 consecutive months the holders of the Preferred
shall be notified of such extra distribution and have an opportunity to
convert into Common stock.

Assets & Equities.—As of Dec. 31 1922, total assets are $20,377.305.
The net quick assets—without consideration of real estate, plants and equip-
ments or patents, good will, &c.——are over $5,650,000, which 15 equivalent
to more than $375 per share of Pref. stock. Against the cost of the plant
and equipment there is charged out of earnings a reserve for depreciation
and amotization of $5.416,302. ’

Earnings.—Corporation has not failed to show satisfactory profits in
any one year, and for the years 1920 to 1922, inclusive, net earnings appli-
cable to dividends, after depreciation and 'Federal taxes and adjusting
inventories to cost or market, whichever is lower, wero $1 492,827, or an
average of $407,609 per annum, which is more than 4 times the amount
required for dividends on the Pref, stock.

Company.—Is a holding company owning the entire Capital stock of the
Barlett Hayward Co., which has no funded debt and which is the o erating
company. Isengaged in a diversified line of production, including the man-
ufacturing of fﬂs holders; complete gas manufacturing plants; sugar mill
machinery: salt refining machinery; oil tanks and apparatus connected
with oll refining plants; structural steel work, and in addition, . through
dubsidiary companies in which Bartlett Hayward Oo, has the controlling
interest, a considerable number of Specialties, the principal of which are

eCLors. , Ohairman; Howard Bruce, Pres.;
Howell Fisher, V-Pr Gen. Mgr.; Alten 8. Miller, V-Pres.: Goorgo &
Probest, Jr., Sec. & Tres.; J. E. Semmes, James O, Fenhagen, J. £, Semmnes,
Jr.; Baltimore, and Thomas B. Hayward, Frederick, Md.—V. 105, p. 1711.

Bayuk Bros., Inc., Philadelphia.—New Preferred Stock
Issue Proposed—To Increase Common Stock—Present Issue of
Preferred to Be Redeemed—To Issue $2,000,000 of New Pref.
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The stockholders will vote Feb. 13 on authorizing a new issue of $5,000,~
000 1st 7% Pref. stock and increasing the common stock from 100,000 shs.
to 250.006) shs., A circular to the stockholders says:

“"Phe stockholders will also be asked to approve and authorize the issue
of $2,000,000 new First Pref. stock, and the sale thereof under the terms of
an underwriting agreement with the company’s bankers. A resolution
offering to the [present $1.280.450 8%] 2d Pref. and Common stockholders
the right to subscribe to the proposed issue of new 1st Pref. stock will also
be voted upon.

‘“The dirgcbors have authorized the call of all the outstanding $948,000
[89] 15t Pref. stock for redemption on April 16. The stockholders will take
action upon the adoption of certain amendments of the certificate of incor-
poration advised by the directors. By said amendments (to become effec~
tive, however, only after the redemption on April 16 1923 of all the out-
ding 1st Pref. stock) a new class of 1st Pref. stock, of an authorized
amount; of $5,000,000 is created and the rights and preferences of this stock
are provided for and the authorized common stock without par value is
increased from 100,000 shares to 250,000 shares.—V. 116, p. 518.

Belding-Corticelli, Ltd.—Annual Reort.—
Years end. Nov. 30—  1921-22. 1920-21. 1919-20.
xProfits $250,478 $212,943
Sinking fund prov 7 7

5 14,791 14,791
Depreciation reserve_ . _
Interest on debentures.
Disc. on debs. written off
Add'l prov. for inventory
depreciation

Replacement, re:

Approp. for acc. ins____
Preferred dividends.___

5,
121,142
Balance, surplus.____ $50,377 $35,844 $130,324
Profit & loss surplus.__ . $449,787 $399.410 $338,136
x After (l'eductimz all manufacturing, selling and administration expenses
and provision for income tax but before providing for depreciation and
sinking fund requirements and before charging bond int.—V. 110, p. 2293.

Border City Manufacturing Co.—1149% Dividend.—

A quarterly dividend of 1% has been declared on the outstanding
$1.800,000 capital stock, par $100, payable Feb. 15 to holders of record
Feb. 7. The company recently paid a 50% stock dividend. In November
last the company paid a quarterly dividend of 2% on the then outstanding
$1,200,000 stock.—V. 115, p. 2908.

Borg & Beck Co. of Illinois.—/nitial Dividend.—

The directors have declared an initial quarterly dividend of 50c. a
share on the Common stock, payable April 1 to holders of record March
15.—See offering in last week's ‘‘Chronicle,” V. 116, p. 519

Boston Wharf Co.—Annual Report.—

Earns. Years ended Dec. 31— 1922. 1921. 1920. 1919.
Rental account_ ... _____.__ §709,745 $688,528 $638,123 $615,979
Storage account 2,197 28,791 36,194 36,939

$717.318 $674,317
61,601 ~ 53,626
85,461
106,290
670

© 360,000 330,000

BAlanca s wle St it o ey $121,412 y
—V. 113, p. 2725. ol

Braden Copper Mines Co.—Tenders.—

_The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until
Feb. 20; receive bids for the sale to it of 15-year 6% sinking fund gold bonds,
dated Feb.1 1916 to an amount sufficient to exhaust $667,373 at a price
not exceeding 105 and interest,—V. 115, p. 649. A

(J. G.) Brill Co., Phila.—Resumes Dividends.—

The directors have declared a dividend of 1% on the Common stock,
ar $100, payable March 1. Dividends of 14 of 19 each were paid in
une and September 1908; none since.—V. 1186, p. 519, 299.

Brooklyn Edison Co.—Report.—

The annual report for 1922 shows the largest increase in business, sales,
extension of lines and new construction in the company's history. The
statement of income shows total revenues of $19.326,488; expenses, incl.
taxes, repairs and reserve for renewals and replacements were $13,097,325;
interest and discount, $2,123,755; dividends and employees’ profit sharing,
$1,981,259; contingencies, $1,151,784; net increase in surplus, $972.363.

The increase in kilowatt hours sold was 55,467,782 over 1921. During
t)l_l_ﬂ }fl'(;r 19t22 6113.6.")7 now mvmrs twore installed. On Dec. 31 there were
278, meters in use on the system, a gain of 269, a . in the
history of the company.—V. 116, p. 519.g %, BIR Jarpoey

Brooklyn Union Gas Co.—New Directors.—

Arthur F. Staniford and William H. English have been elected directors
suc‘;ccldllgg th:a5 {:;)t.e William G. Rockefeller and the late William Rockefeller.
—V. ' D, i

Brownstein-Louis Co., Los Angeles.—Pref. Stk. Offered

Alvin H. Frank & Co. and :\ronson &.gCo,. Los Ani{e'lcs. in f'.'{nuar.
offered at 102 and divs. to yield about 7.84%, $500,000 8% Cumul. Pref.
Stock. Dividends gayable monthly. Redeemable all or part on any
dividend date upon 60 days' notice at 105 and divs.

Company.—Business established in 1805 as a general wholesale men's
wear house. Was Incorporated in 1910. At present time is devoted to
the manufacture and distribution of its own products, the ‘“‘Stronghold’
brand of overalls and work shirts and the ‘“‘Hendan" brand of shirts.

Capitalization— i iz i
grefcrred stocg Authorized. Oulstanding.

ommon stoc
6% 1st Mtge., due March 4 1930 '%00 %?10
7 /%‘ Serial nutc[s. (lléﬁ l\énrch 4 1931011 (}losod; 190,000

Garnings.—For the 5 years ended Oct. 1 1920, e: ' h
Pref., stock dividends amounted to 3829.69."3)‘.0 grxﬁzgnsmoz:vp&)‘ll (;\anbl;vFgr;p;g

of £165,939, or over 4 times the amount requi > g 7
on their total authorized issue of Prorcrré(‘iqsl&réﬂ SoEShaaounat e T

Buddy Buds, Inc.—New President.—

Gilbert 8. Winant has been elected Presi S v Millet.
_‘; 9L . 051, esident, succeeding W. A. Millet

Buffalo General Electric Co.—Annual Report.—
Calendar Years— 1922, 1921,
Total revenues ........ $7,783,032 86,538,686
Net, after exp. & taxes.. $2,667,169 $1,852,517

Gross income 2,810,50¢ 9
Balance after charges... 1,947 688
Dividends (8%)«--~--- 882,359

Balance, surplus_.... $1,065,327
—V. 115, p. 548.

Butte Copper & Zinc Co.—Earnings.—

The company for year ended Dec. 31 1922 shows net income of $22.847
after expenses, (lcprccn;uon and taxes, as compared with a deficit of §61,075
in 1921.—V. 116, p. 519.

Butler Brothers, Chicago.—Annual Report.—
Years— 1922. 1921.
Nc(t‘."xl)‘;’:)(ti'fl;ft. Fed. tax- $2,715.685 loss$3607,550
Dividends pald 2,759,120 2.751.436
Pension fund approp-- None

wTotalicreditil ds o o tasciSnit $721,942
Expense account 2 56,732
Taxes paid
Insurance prem. &
Contingent fund.
Repairs and reney

5o
Dividends

12,27

74
300,000
$114,847

2,974
300,000
$114,881

.

$1,692,670
1,820,156
911,945
631,688

$280,255

$378,323 $229,180

1920.
$706,588
3,463,189

1919.
$3,139,911
2,900,000
None 20,000

134,098

3Alance. - .-z~ def$177,533 def$6,358,986 182,756,617 sur$219.911
Tgtamlmf-plus Dec. 31~ 36.8{32i121 156-9?&078‘313.321.084 $14,065,705
* Includes $2,011,960 “‘paid in surplus’ in 1920, .
[Tllredrlcla‘éulnr quarwrl(i- dividend of 34 % on the stock has been declared
payable Feb. 15 to holders of record Feb. 3.]

BALANCE SHEET DECEMBER 31.
1922. 1921.
S $ Liablitttes— $ $
Cash 2,084,488 2,134,505 | Capital stock. . . .a22,265,100 22,010,060
Madse. inventory__11,049,728 12,756,859 | Real estate, print-
Accts.receivable__13,420,2C4 12,485,038| ing plant and
Real est., pI't, &c. 8,863,654 8,769,166 equip. depr. res. 1,609,285
Employees' stk. fd 538,007 557,337 | Reserve for taxes. 339,050
Pension fund 332,474 324,074 | Accts. payable.__b1,507,552 2,525,887
Supplies 439,878 266,398 | Bills payable.._ 900,000
2,985,938 3,649,479

Serial gold notes,
< ————— —————| Dallas mortgage.. 278,385 321,600
Tot.(eachside) -36,737,432 37,203,378 6,852,121 6,962,078

Surplus
a Authorized capital stock, $30,000,000. b Current invoices in course
of payment, not yet due for discount.—V. 116, p. 519.
Calumet & Arizona Mining Co.—Copper Prod. (Lbs.).
Month of— Jan. 1923. Dec. 1922. Nov. 1922. Oct. 1922.

Copper production (Ibs.)_____3,738,000 3,582,000 3,298,000 3,916,000
—3?11& p. 519, 300. 2

Canada Steamship Lines, Ltd.—Resignation.—

D:. W. L. McDougald, Chairman of the Montreal Harbor Commission,
has resigned as a director owing to pressure of other duties.—V. 116, p. 300.

Carthage Sulphite Pulp & Paper Co.—Tenders.—

The United State Mortgage & Trust Co., trustes. 55 Cedar St., N. Y.
City, will until Feb. 20 receive bids for the sale to it of 1st Mtge. bonds,
g%eéd Aug. 1 1921 to an amount sufficient to exhaust $18,000.—V. 113, p.

1922. 1921.

1,375,640
448,633

Certain-Teed Products Corp.—New Bond Issue Proposed
—To Increase Preferred and Common Stocks.—

The stockholders will vote shortly on (@) authorizing an issue of $20,-
000,000 bonds, of which $12,000,000 are to be presently issued, the proceeds
to be used for the acquisition of additional properties, to provide additional
working capital required in connection therewith and to retire $1,540,000
7% purchase money obligations now outstanding; (h) increasing the autho-
rized First Preferred stock from $£10,000,000 to $15,000.000, and (c) in-
creasing the Common stock from 150,000 no par value shares to 500,000
no par value shares.

President Geo. M. Brown in a letter to stockholders says in substance:

The management h;xs been considering for some time past the acquisition
of additional properties on a considerbale scale which will increase some of
the present lines of the company, as well as enable it to broaden its business
by the addition of products which can be sold in connection with its present
output, with a marked saving in distribution costs and corresponding
benefit to both the customers and the stockholders. Negotiations have
reached such a stage that the directors desire to be in a position to effect
the purchases promptly.

Additicnal capital will be required for the financing of these purchases
and for other purposes incidental thereto, including approximately $12,-
000,000 cash, and directors believe that this money can be provided most
economically through a long term bond issue.

It is not practicable at this time to make a definite announcement as to
the properties to be acquired and the terms of the purchases. [Press
reports state that company is negotiating for the purchase of Cook Linoleum
Co. of Trenton, N. J. Company recentiv took over the linoleum plant of
Thomas Potter & Son in Philadelphia.] The properties to be acquired will
be paid for partly in cash and partly in Preferred and Common stock. Full
reports on the properties of the companies under consideration are being
made, and we believe that the properties may be acquired at very favorable

rices.

If all of the properties under consideration are acquired at the prices now
contemplated, the purchases will result in an increase of the net tangible
assets of the company and its subsidiary companies, at present estimates,
to approximately $30,000,000, against which there will be outstanding
$12.000,000 bonds, $7,100,000 1st Pref. stock, $2,675,000 2d Pref. stock
and about 180,000 shavres no par value Common stock.

Statement of Assets and Earns.as of Dec. 31 '22 and Estimates of Enlarged Co.

Present Co. Enlarged Co.

Dec. 31 1922. asof Jan.1'23

Net tangible assets per $100 bond, approx._.. 5! 0 $250

Not tangible assets per share of 1st Pref., approx. 3 90 x250

Neot earnings for 1922 before Fed. taxes, approx. 770,060 ¥3.300,000
Net earnings after all taxes, int., fixed charges,

per share 1st Pref. stock, approx .19
1st Pref. dividend earned 1922, approx....... 2.68 times

" x After deducting face amount of bonds to be issued.
on proposed $12,000,000 of bonds. o

Net earnings for 1922 of the present company after all deductions will
show an excess over First Pref. dividends of approximately $421,000,
whereas the corresponding excess for the enlarged company, incl. earnings
for all of the companies for 1922, based on the above estimtaes, would be
about $1,680,000. These figures do not show the savings which would
result from the combined operation of the companies under one manage-
ment, which are estimated at over $1,000,000 a year.

The holders of a majority of both 2d Pref. and Common stock have
expressed approval of the plan and the 1st Pref. stockholders are asked to
confer the necessary authority upon the directors to facilitate the consumma-
tion of the transaction.—V. 115, p. 865, 763.

Charleston (Mass.) Gas & Electric'Co.—-Bonds Offered.
—Arthur Perry & Co., Boston, are offering at 10414 and int.
to yield about 4.65%, $200,000 1st Mtge. 5% gold bonds,

series ‘‘A.” A circular shows:
Dated Jan. 1 1923. Due Jan. 1 1943. Redeemable to and incl, July
1 1933 at 10724 and int., and thereafter at par plus a_premium of %‘Z&
er annum between the redemption date and maturity. Issuance approv
by Massachusetts Department of Public Utilities. X
Company.—Does, without competition, entire gas and electric light
and power business in Charlestown, Mass., and a portion of E}on;ervi e.
Manufactures the larger part of the gas which it distributes in its coal
gas plant, and purchases the remainder from the Boston Consolidated
Gas Co. Purchases the entire amount of electric energy distributed from
Edison Electric Illuminating Co. of Boston under a long-term contract.
Assessed valuation of property as of June 30 1922. $1 414,500. L
Dividends.—Company has always paid dividends at the rate of 7% or
pvfg'm Average rate for last 10 years was 14.2%, and the present rate
is 15%.
Capitalization Outstanding with Public (Upon Completion of the Present
Financing).
Oapital Btock (Dar $50) & ot e e e T bl £65%,800
Premiums paid on capital stock --- 130,121
1st Mtge. 5% bonds, Series “A," due 1943 200,000

Earnings—12 Months ended June 30 1922.
Gross earnings $760,102
Operating expenses & taxes (incl. $28,542 deprec.) - -« - - e ccevu-v 577,347

30
4.35 times
y Before interest

Netearnings_ - - ______________ e e b e b e e e i
Annual interest, $200,000 bonds._ - - . e
—V. 116, p. 415,

_Chile Copper Co.—Initial Dividend of 2149%,.—An initial
div. of 214% has been declared on the outstanding capital
stock, par $25, payable Mar. 22 to holders of record Feb. 28.

The company has informed holders of the Coll. Trust 10-year 7% bonds
that on presentation at the Guaranty Trust Co. on or before Feb. 28 said
bonds may be converted into stock at the rate cf 40 shares of stock, par
value $25, for each $1,000 bond. Holders of 7% bonds who convert on or
before Feb. 28 will ba paid interest up to and incl. Feb. 6. and will receive
in addition full distribution of the 62 l<c. dividend on the shares through
this conversion (see also advertising pages).—V. 116, p. 415, 300.

Cities Service Co.—Debentures Called—Tenders.—

Certain 7% Conv. Gold debentures, Series **B,”" dated Jan. 1 1918.
aggregating $500,000, have been called for redemption March 7 at 102 and
int. at Bankers Trust Co., trustee, N. Y. Ci{_y. .

The company at its office, 60 Wall 8t., N. Y. City, will until March 7
receive bids for the sale to it of 8% Cony. Gold debentures, Series “E."
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due Jan. 1 1966, to an amount sufficient to exhaust $500,000 at a price not
exceeding 114 and interest.—V. 116, p. 519.

Cluett, Peabody & Co., Inc., & Subs.—Annual Report.
Calendar Years— 1922, 1921. 1920. 1919.
Net sales. ... ____ $23,656,125 $25,714,618 $32,817,628 $32,421,816
24,686,288 30,048,701 24,667,277

xOper., &c., exp., incl.
ke 20,483,835
Net income.__.______ $3,172,290 $1,028,330 $2,768,927 $7,754,539
Bond, &c., interest_____ 463,028 547,831 189,877
Depreciation . 289,902 282,804 293,592
Included in operating expenses 2,117,941

2,356,060
Res. for commitments_ _ 637,758
Pref. divs. (7%) 588,66. 590,940 574,070 488,950
Common dividends (114)270,000 (8)1,440,000 (6) 1,080,000

2

Total deductions $1,009,514 .613.870 $5,838,523 $4,170,360

Balance 62,776 585,540 def3,069,596 sur3, 584,179
‘i

,162,7
5,185,233 70,772 8,840,368 4,236,484
1,019,705

$7,348,009 $5,185,233 $5,770,772 $8.840,368

x Raw materials, labor, supplies, operating expenses, general and selling
expe}lses. all administrative expenses and reserves for taxes, &c.—V. ,

P- .
Columbian Carbon Co., Williamsport, Pa.—Stock Sold.

—Hallgarten & Co., New York, have sold at $36 per share,
30,000 shares (voting trust certificates) of no par value (see
advertising pages)

Data from Letter of President F. F. Curtze, Williamsport, Pa., Feb. 1+

Capitalization (No Bonds)— Authorized. Oulstanding.
Capital stock (no par value) 500,000 shs. 402,131 shs.

All outstanding stock is deposited under a voting trust agreement expiring
Noy. 1 1925, with Guaranty Trust Co., New York, as depositary.

Company.—Organized in 1921 in Delaware, and took over the business
of a cox;g)any of the same name formed in 1907 in Virginia, which itself
succeeded to the business of 12 long-established companies. Company,
with subsidiaries, is the world's largest producer of carbon black, and is an
important producer of other blacks. In addition, it has a substantial pro-
duction of gasoline from natural gas. Carbon black, which is the com-
pany's principal product, finds a large and constantly growing use in the
mrt:imleacture of rubber tires, printing inks, paints, and a wide range of other
articles,

The principal lampblack plant is located at Tacony (Phila.), Pa., and is
the largest factory of its kind in the world. Mineral properties include over
60,000 acres of oil and gaslandsleased or owned in Louisiana, West Virginia,
Wyoming and Kentucky, on which there are 183 gas wells and 19 oil wells.
The company also purchases gas from other important producers. The
Monroe gas fleld, in which the company holds 30,000 acres of land, of
Which 21,000 are owned in fee, was stated in 1921 by engineers of the U. S.
Bureau of Mines to have “‘probably the largest potential capacity of any
discovered gas field.” -

Company has 12 carbon black plants, comprising over 1,000 buildings,
5 plants for the manufacture of lampblack and other blacks, 6 absorption
gasoline plants, besides warehouses, tank storage, pipe lines, tank cars,
workmen'’s dwellings .nd other facilities. The carbon black plants and
%solino plants are located at various points in Louisiana, West Virginia,

yoming and Oklahoma, in immediate proximity to the gas fields from
which they are supplied. X

Purpose.—The demand for the company’s products requires a substantial
addition to its facilities during the present year. Over 209% of the cost of
this program has already been defrayed by the company from its own
resources, and it is expected that at least a further 209% will be provided
out of current earnings.

Assets.—Total actual liabilities at Sept. 30 1922 amounted to less than
$500,000. Current assets alone at that time were over $2,260,000, while
fixed assets were carried at $10,610,000, against which there were deprecia-
tion, depletion and amortization reserves of $4,485,000. These figures
make no allowance for the proceeds of stock subsequentlﬁ issued.

Earnings.—Net earnings in 1921, after taxes and liberal charges for
depreciation and depletion, were about %1,000,000, and in 1922, during
which approximately 332,000 shares were v)utsmndlnﬁ}, such net earnings
were about $1,750,000 (partly estimated). For 1923 it i$ expected that such
net earnings will show a substantial increase.

Dividends.—In the past five years the company has paid over $4,300,000
in dividends, and in addition has reserved for depreciation and depletion
approximately 90 cents for every dollar so paid. Dividends paid in 1922
amounted to $3 50 per share. It is expected that 1923 dividends will be
at !ahe1 rate of $4 per share, the first dividend of $1 having been paid on
Feb.

Deprec. in inventories. .

sur

Balance brought forward
Add special surplus

Total surplus Dec. 31

Listing.—Tt is expected that application will be made to list these shares
on the New York Stock Exchange.

Connecticut Light & Power Co.—Stock Sold.—
Estabrook, & Co. announce that the $4,500,000 7% Pref. stock, which
was offered at $100 per share, has been sold.

(John T.) Connor Co., Boston.—Merger Negotiations.—
See Jones Bros. Tea Co., Inc., below.—V. 116, p. 181.

Consolidated Cigar Corp.—Date of Annual M eeting.—
The stockholders will vote Feb. 19 on changing the date of the annual
meeting from the third Monday of February to the first Monday of March,
The company having failed to declare anHl pay full dividends upon the
Preferred stock for 3 successive quarterly dividend periods, the Preferred
stockholders will have the right, at this meeting, voting as a class, to elect
a majority of the directors, and the Common stockholders, voting as a
class, will have the right to elect a minority of the directors.—V., 115, D. 2163

Consolidated Machine Tool Corp.—Unfilled Orders, &e.
It is reported that the business of the corporation is now running at
ly_ normal capacity.
ne:(x)rny‘lag' 1 last Il)mfilhxl orders aggregated $1,125,000, of which $524,000
was booked in Dec. 1922. Shipments were contracted to be made at the
rate of $350,000 a month for the months of January, February and March,
—V. 115, p. 1538.

Consolidated Textile Corp.—Unfilled Orders.—

Unfilled orders on the books at the close of business Feb. 5 totaled $8,-
465,000, as compared with $3,933,060 a year ago. Sales by yardage in
the first 5 days of Februrarjv were almost double the yardage sold in the
first 5 days of Feb. 1922.. January billings exceeded those of Jan. 1922 by
$1,222,000.—V. 115, p. 2482,

Continental Can Co., Inc.—Report.—

It is expected that the annual statement will show earnings in the neigh-
borhood of $23 a share earned on the old $100 a share, par value stock,
which will be the equivalent of better than $8 a share on the new no par
value stock.—V. 116, p. 415.

Continental Mines, Ltd.—

Shonnard & Co. announce that the Cotonial Shaft of the company,
located in the Cobalt Silver District, Ont., was 751 ft. deep Jan. 31 and
progress was reported at the rate of 5 ft. per day. With silver ore already
exposed in the upper workings and with the probability of reaching the
lower silver-bearing horizon soon, the bankers say, it is expected that
production from the Colonial will be commenced this spring.—V.115, p.1637.

Continental Qil Co.—Quarterly Dividend of 2%.—

A quarterly dividend of 29, has been declared on the new stock, par $25,
e-'i.Vz\blo March 15 to holders of record Feb. 23. Quarterly distributions of
2% were alse made on the old stock of $100 par value.—V. 116, p. 415, 301.

Conway Realty Co., Boston, Mass.—Guaranteed Bonds
Offered.—Peabody, Houghteling & Co., Inc., New York,
&e., are offering at 100 and int., $600,000 1st Mtge. 614 %
serial gold bonds. Guaranteed by Conway Co. A circular
shows:

See offering in V. 116, p. 519..

coastwise trade, and the outiook is very promis

Dated Feb. 1 1923. Due annually, Feb., 1 1924 to 1937. 1Int. payable

F. & A. at Chase National Bank, New York, trustee, or First National
Bank, Chicago, without deduction for Federal income tax up to 29%.
Redeemable in reverse order of maturities at 105 and interest during first 5
years and at 10215 thereafter. Denom. $1,000 and 2500 (c*).
. Security —Secured by a first mortgage upon the land and buildings located
in Boston and Worcester, Mass. The Boston property, consisting of
about 13 acres of land and modern factory buildigns, is located on Hallet
Ave. in the Neponset District, and is leased for 15 years to the Hallet &
Davis Piano Co. The Worcester pro perty, consisting of about 2 acres
of land and factory buildings, is located in the heart of Worcester between
Blackstone and Summer Sts. and is leased for 15 years to the Simplex
Player Action Co.

Conway Co.—The various manufacturing and selling activities of the
Conway Co. of_NQ}v Jersey are generally referred to as the ‘‘Conway
x\lusngal Industries. The largest of the companies grouped under this
title is the Hallet & Davis Piano Co. (ostﬂbl]_)shed 1839). 1In 1916 the
National Piano Mfg. Co. of Boston, controlling the manufacture and sale
of‘ the Briggs piano  (established 1868), the Merrill iano (established
1885), and the Norris & Hyde piano (established 1873) was acquired.
In April 1922 the entire capital stock of Sylvester Tower Co. at Cam-
bridgeport, Mass. (ostabhshe(j 1853), importers of raw ivory and manu-
facturers of ivory I‘mys and piano actions, was purchased by the Conway
Co. _In May 1922 acquired Wilcox & White Co. of Meriden, Conn.
(established 1895) manufacturers of the Angelus player piano and the
Artrio-Angelus reproducing piano.

Cnnwn‘y Really Co—Formed in 1923 to take over the principal plants
of tl;el(,gnwn,v Co. and to lease them for manufacturing purposes to its
subsidiaries, Hallet & Davis Piano Co. and the Simplex Player Action Co.
Consolidated Net Sales & Earnings (Before Interest, Depreciation & Federal

Tazes) of Conway Co. and Subsidiaries.

Year— Net Sales. Earns. | Net Sales.
1912_____-____$1.432.463 $350,973|
1913 1,434,221 183,724 |
1914 1,166,854 334,638
1915 1,231,978 143 E

Earns.
1 ----$2,597,885 $285,083
1 )--- 2,094,726
1031 - 3itoan
-~ 2,410,61¢ 41,
1916 1,686,648 1 -- 2,941,879 \b78
1917-18 (18 mos.) 1,892,391 125.027 LR AARC
The average earnings available for interest for the last 10 years and 11
tnllontlts h:lwe therefore been 6.6 times the maximum interest charge on
hese bonds.

Coty, Inc.—Transfer Agent.—
The Metropolitan Trust Co. has been appointed transfer agent of 1 10,000
shares of Capital stock, par $100.

Coxe Brothers & Co., Inc.—Segregation Plan.—
See under “‘Current Events” above.—V. 113, p. 1680.

Crescent Pipe Line Co.—Capital Stock to be Reduced by

Payment of $25 in Cash—Report.—

The stockholders on Feb. 5 voted (a) to decrease the authorized Capital
stock from $3,000,000 to $1,500,000, and (b) to reduce the par value of
the shares from $50 to $25.

The company will issue to stockholders of record Feb. 20, in exchange
for outstanding certificates of stock, par $50, new certificates of stock of
the par value of $25 per share, together with a check for the amount of the
distribution, due at the rate of $25 per share. The transfer books will be
closed from Feb. 20 to April 2.

A r}]uarterl_v dividend of 3714 cents per share has been declared, payable
March 15 to holders of record Feb, 20.

Income Account for Calendar Years.
1922. 1921. 1920.
$181.602 $168,666 $146,101
180,000 180,000 180,000

def.$11,334 def.$33,800 def.$18,583
Previous surplus 293,445 304,779 338,677 357,260

$294,047 $293,445 $304,779 $338,677
Balance Sheet Dec. 31.
1921 193?2. 1921.

1922. s
& $ Liabilities— g
1 $828,672 $820,636 | Capital stock.__3,000,000 3,000,000
Mat'ls&supplies 10,505 10,446 | Accts. payable.. 245,002 149,950
Cash, accts. re- Profit and loss.. 295,047 203,445
ceivable, &c. 2,700,872 2,612,313

Total 3,540,049 3,443,395
—V. 116, p; 415, >

Crowell & Thurlow Steamship Co.—Pref. Stock Offered.—

The stockholders are offered the right to subseribe to $2,000,000 8% Pref.
stock at par (316). A circular says in substance:

**The immediate sale of this stock is necessary to pay an installment of
Qrinmpnl and interest, $210,000, on the 1st Mtge. due Mar. 1 1923, In
March, 1921, a first mortgage of $1,500,060 on all the ships owned was
placed to pay in part the cost of building the Steamship, ‘ Thomas P. Beal.' "

About $800,000 of this Preferred stock and its proceeds are to be used
to meet the above-named mortgage installment, to acquire the business of
the Crowell & Thurlow Intercoastal Line, to pay outstanding obligations
of the company, and to furnish additional working capitai.

. There has been paid into the treasury of the company by its stockholders,
since its organization, $1,000,000. Building costs to the amount of more
than $3,500,000 have been paid from earnings. There have been paid
S)hp %tnoockholdurs since organization in 1912, dividends amounting to $3,~

Calendar Years—
Net (all sources)
Dividends (6% per ann.)

Balance, sur. or def._ sur.$1,602

Profit & loss surplus.. .

3,640,049 3,443,395

For the past 15 months the four largest and newest steamships of the
company, the **Willain A. McKenney," ** Felix Taussig," ‘*A. L. Kent"
and **Thomas P. Beal.” have been running in the intercoastal trade, carry-
ing general merchandise between the Atlantic and Pacific coast via the
Panama Canal.
The five remaining steamships are now all Prorital)ly employed in the
ng.—V. 116, p. 182

Cucamonga (Calif.) Water Co.— Bonds Offered.—

Drake, Riley & Thomas,  San Francisco. are offering at 100 and int.
$160,000 1st Mtge. 6% Serial Gold Bonds (Closed) Mtge. Dated Jan. 1
1923, due serially Jan. 1 1924 to 1943. Denom. $1,000 ¢). Non-callable
prior to maturity. Int. payable J. & J. at Pacific-Southwest Trust &
Savings Bank, Los Angeles, trustee.

Purpose.—To refund the balance of an original first mortgage issue of

50,000.

Capital.—Auth. $500,000 (par $100), outstanding $425,600.

Company.—Organized in California in 1887. Serves what is generally
known as the Cucamonga Colony, located 3 miles northeast of the city of
Ontario, one of the most prosperous settlements in Southern California.
System consists partly of three tunnels, aggregating 8,668 feet in length, of
which one is owned jointly with the San Antonio Water Co. Company
owns 161 acres of water bearing land, on which are located 7 wells, equipped
with highly efficient pumping plants. There are 5 coment lined FeServoirs,
aggregating 15 1-3 acres in area, and having a total storage capacity of
11,750,000 gallons. Distributing system consists of 13.4 miles of cement
pipe, ranging from 8 to 20 inches in diameter, and 28 miles of riveted steel
pipe, having a varying diameter of from 2 to 12 inches.

Revenue.—Company derives its revenues from the following sources:
(1) Assessments averaging $50,438, or $11 52 per acre per annum for the
past 5 years, a low rate of foothill properties; (2) sale of domestic water to
the town of Cucamonga; (3) land rentals; (4) interest on notes obtained
from the sale of land; (5) sale of lands belonging to the Cucamonga Invest-
ment Co., the stock of which is owned by the Cucamonga Water Co.

Cuban-Dominican Sugar Co.—Report, &e., of Syndicate.

Presi Tllxoin;_as A. Howell of the West India Sugar Finance Corp., Jan. 26,
wrote in brief:

The Cuban-Dominican Sugar Development Syndicate has been duly
liquidated per plan dated March 8 1922 (V. 114, p. 1185), the assets of
the syndicate having been acquired by the Cuban-Dominican Sugar Co.
The proceeds of the 1922 crop being in the process of liquidation, the
manager completed the liquidation. The manager has caused the shares
of the Pref. and Common stock held for the account of defaulting sub-
scribers to be sold for their account at public auction. In order to protect
its interests the corporation has purchased shese shares and is now the
owner thereof.
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The sugar estates acquired by the syndicate produced in the 1921-22
gop 564.9g20 bags of sugar (exclusive of that delivered to Colonos) of which
240),944 bags were manufactured by the two factories of the Santa Ana
Sugar Co., atan ayerage cost of 1.93c. per 1b. (before depreciation); 223,166
bags were manufactured by the two factories of Cia. Azucarera Dominicana,
Q. por A. at an average cost of 1.72c. per Ib. (before depreciation).

The cost of producing sugars at the factory of the Barahona Co. was
high due to the low yield of sugar per ton of cane. The organization
necessary for this property, which is capable of producing 500,000 bags of
sugar annually, obviously could not show economic results when operated
at 20% of the factory capacity. . 4

Financial Statement.—The financial statement of the Cuban-Dominican
Sugar Development Syndicate, covering Syndicate transactions from
organization to Dec. 31 1922, is as follows:

Caﬁls made to date (100%), $30,948,000; less amount in arrears,
$1,265,375; total received

Sales of Pref. & Com. shares of Cuban-Dominican Sugar Co

Loans from banks_ . ==

$29,682,625
3,089,800
5,100,000

e e ---$37,872,425
Disbursements: (1) Cia. Azucarera Dominicana C. Por A.:
Common stock (par $100), $3,700,000; for impts., adv. to
Colonos, crop exp. & losses to date less amount realized
from sale of sugar, $2,818,730
(2) Barahona Sugar Co.—Pref. stock, 48,458 shares (par $100);
Common stock, 108,456 shares (no par), $4,845,800; 1st Mtge.
Coll. 8% notes, $8,100,000; for impts., adv. to Colonos, crop
exp. & fosses for crop 1921-1922 less amount realized from
sale of sugar, $292,018
(3) Santa Ana Sugar Co.—Com. stock (par $100), $3,100,000;
for impts., adv. to Colonos, crop exp. & losses from time of
acquisition, less amount realized from sale of sugar, $6,154,906
(4) Payment of bank loans, $5,100,000; West India Sugar
Finance Corp. current account, $90,786; sundry exp., ex-
change on drafts, &c., $131,678

$6,518,730

13,237,818
9,254,906

5,322,464

$34,333,918
Balance paid to Cuban-Dominican Sugar Co. during year and
disbursed by it $3,538,507
Oper. Statement & Miscell. Charges for Syndicate Acct. Year end. Sept. 30 1922,
{Cuban-Dominican Sugar Development Syndicate & Controlled organiza'ns]
Sugar produced, $4,834,621; molasses produced, $52,481; miscel.
income, $120,958

Cost.of cane, mfg., selling, gen. & administration expenses
Provision for depreciation

$5,008,061
4,698,240
424,981

Operating loss $115,161
Interest (net), $693,050; exp. of syndicate, $85,259;
doubtful Colonos’ accts., $732,164; settlement of A

acct., $21,762; organization & bond issue expenses, $132,868. 1,665,104

Deficit assumed by syndicate $1,780,265

Operating and financial charges of the controlled organizations since
completion of 1921-22 crop have been treated as a deferred asset on the
balance sheet of Cuban Dominican Sugar Co. and will be charged against
the 1922-23 crop.—V. 114, p. 1185

Cumberland Pipe Line Co., Inc.—Report for Cal.
1922. 1921. 1920. 1919.

Profits for year__ $723.605 301,012 838,028 $723,974
Divs. (12% p.a.) 179,999 179,999 179,999 179,999

Balance, surp. $543,605 $121,013 $209,029 $543,975
Previous surplus_ 1,724,933 1,603,920 1,394,891 979,902

Years.

1918.
$564,054

179,991

$384,065
595,839

$979,902

Total surplus.$2,268,
Stock div. (100%) 1,500,000

Profit & loss sur. $768,538 $1,724,933 $1,603,920 $1,523,877
Balance Sheet December 31.

1922. 1921. Liabilities— 19sc. 1921,

$1,362,48484,245,687 [ Capital stock-_$3,000,000%1,500,000

Other investm'ts 1,880,262 9 335 1,565,132

6,:
Accts. receivable 138,017 12,029 85,045
h 348,196 | Oil purchased &

167,329
————— —————| sale conting’s. 841,190 733,725
To{i;'ﬂ(fiigllSld%)ISg).MS.093$5,608.835 Profit & loss... 768,538 1,724,932
bred A0 «» D. ¥

$979,902
Assels—

09,682 | Depreciation .- _1,92
105,269 | Accts. payable. -

(J. E.) Curran Corp., N. Y.—Pref. Stock Offered.—

Martin & Co., New York, are offering at par (with a bonus of 1 share of
Common stock for each share purchased) $500,000 8% Cumul. Pref.céa. &
d.) stock par value $100. ivs. cumulative from Jan. 1 1924. Red. all
or part at any time after Dec. 31 1925 at 110 and divs.

'ompany.—Formed in March 1922 in New York to manufacture and sell

a number of preparations for the hair, scalp and skin which have been used
for more than 40 years by Miss Jane E. Curran in an exclusive private
practice in New York. Corporation has acquired from Miss Curran
complete title and ownership of her preparations and formulae, 29 in
number, all the testimonials and endorsements of the preparations and
the exclusive right to use her name and signature.

Purpose.—To provide working capital for manufacturing and operating
on a national scale.

Capitalization.—Authorized 10,000 shares of Pref. stock (par $100),
and 30,000 shares of Common stock, no par value. Outstanding, 7,000
shares of Pref. stock, and all authorized Common stock.

Curtis Publishing Co., Phila.—Preferred Stock.—
J. A. Sisto & Co. announce that all the 8% Cumul. Pref. stock offered by
them at $115 per share has been sold. Company publishes the “‘Saturday

Evening Post," ‘‘Ladies’ Home Journal,” ‘““The Country Gentleman,
&c.—V. 114, p. 952.

Cuyahoga Building Co., Cleveland.—Bonds Offered.—
Tucker, Robinson & Co., Chicago, are offering at prices to
yield from 6% to 64 %, according to maturity, $400,000
1st Mtge. Leasehold 6% gold bonds. A circular shows:

Dated Jan. 1 1923; due semi-annually July 1 1924 to July 1 1938. Int

ayable J. & J. at Celveland Trust Co., Cleveland, Ohio, trustee, or

ankers Trust Co., New York, without deduction for the normal Federal
income tax not in excess of 49,. Callable in reverse numerical order at
1024 and interest upon 60 days’ notice, Denom. $1,000, $500 (¢*).

Property.—The Hotel Olmstead, located in the heart of the business
and commercial district, is 13 stories in height and contains 253 rooms, each
with bath. The land upon which the hote! is situated is leased for a
term of 99 ye from Aug. 1 1912, The ground rental on this property
is $15,000 per annum for the life of the lease. The lease provides the
option of purchase in the last year.

Security.—Secured by a first mortgage on the leasehold held by the
company and the buildings having a value of $1,010,0C0, or approximately
$2,520 for each $1,000 bond.

Earnings.—The property covered by this issue is leased to the Great
Lakes Hotel Co. for 30 years, from Aug. 1 1916 at the following rentals:
For the first 12 years, $75,000 per annum; for the fcllowing 18 years,
$70,000 per annum. The earnings are, therefore, about 3 times interest
requirements and about twice interest and principal requirements.

Dome Mines Co., Ltd., Toronto.—Production.—

Month of— Jan. 1923. Dec. 1922. Nov. 1922.
Gold production (valued at)- ... $403,511 $361,213 $352,495
Tons of ore handled by mill 36,200 33'500 35'100
—V. 116, p. 416, 301.

Dow Chemical Co., Midland, Mich.— Dividends.—

The company has declared a dividend of $1 a share on the new no par
value Common stock and the regular quarterly dividend of 134 % on the
Preferred stock, both payable Feb. 15 to holders of record Feb. 5.—V. 115,
p. 549.

East Ohio Gas Co.—Threalens To Discontinue Service.—

The company has sepved final notice on the city of Cleveland that if

the proposed franchise is not approved by May 1, gas service will be dis-
cont nug(l.—Sca V. 114, p. 2722.

The proposed gas rates under the new franchise are: (1) Until Dec. 10
1925: First 1,000, cu. ft., $1; next 30,000 cu. ft., 50c. a thousand;
next 10,000 cu. ft., 60c. a thousand; all over 41,000 cu. ft., 75¢. a thousand.

(2) From Dec. 11 1925 to May 1 1928: First 1,000 cu. ft., $1; next
10,000 cu. ft., 55¢.'a thousand; next 10,000 cu. ft., 65c. a thousand;
all over 21,000 cu. ft., 85¢. a thousand.—V. 115, p. 650.

Eastern Steamship Lines, Inc.—FEarnings.—

Earnings Calendar Years— 1922. 1921.
Operating revenue $£5,207 441
Net operating income £ 1,099,524
Deductions 307 269 4¢
Federal taxes (estimated) 131,229

ST bbb SO e R e $1,061,131 $698,804
—V. 115, p. 1326.

Eastman Kodak Co.—Eztra Dividend of 75 Cents.—

An extra dividend of 75 cents per share has been declared on the Common
stock, no par value, in addition to the regular quarterly dividend of $1 25
per share, both payable April 2 to holders of record Feb. 28. On Mar. 1
next, an extra dividend of $1 per share will be paid. This compares with
50 cents per share, extra, paid in Dec. 1922. Compare V. 115, p. 2910,

(Otto) Eisenlohr & Bros., Inc.—New Directors, &c.—

Joseph F. Cullman Sr. and Joseph F. Cullman Jr. have been elected
directors, succeeding George S. Graham and the late Louis H. Eisenlohr.

Ben R. Lichty, Vice-Pres. & Gen. Mgr., has been elected Pres. & Gen.
Mgr., succeeding as President Charles J. Eisenlohr who has been made
Chairman of the Board, a nmewly created office. Harry Eisnerbrink
has been elected Vice-President.—V. 115, p. 1843.

Electric Bond & Share Co.—Pref. Stock Offered.—
Bonbright & Co., Ine., are offering an additional $1,000,000
6% Cumul. Pref. (a. & d.) stock at 9714 and divs. to yield
6.15%. (See advertising pages.)

Capitalization (After This Financing)—
Pref. stock 6% Cumul. (incl. this issue) i
Common stock (all owned by Gen. Elec. Co.).-. 20, 17,250,700

Company.—Takes a financial interest in electric Yower and light and
gas enterprises. It buys, holds and sells securities issued on such prop-
erties, and renders expert assistance in connection with the financing and
the operation of companies controlling and operating such properties.

Purpose.—Proceeds will be used for general corporate purposes.

Earnings.—For the year ended Nov. 30 1922 net income, after Federal
taxes, was $3,811,405, or over 3 2-3 times annual dividend requirements
of $1,035,000 on the total amount of Preferred stock outstanding, including
this issue. Net income since incorporation in 1905, has been sufficient
to meet the Preferred dividend payments during all of that period more
than 4.1 times.—Compare also V. 115, p. 2799, 2910; V. 116, p. 81.

Empire Gas & Fuel Co.—Listing.—

There has been added to the Boston Stock Exchange list $5,000,000
1st Ref. Mtge. Conv. 15-Year 735% Gold Bonds, Series A, due 1937,
making the total amount now authorized for the list $45,000,000.—V. 115,
p. 2910.

Endicott-Johnson Corp.—Stock Dividend.—

The Columbia Trust Co. has been appointed dividend disbursing agent
of the 20% stock dividend, payable on the Common steck Feb. 15 to holders
of record Jan. 25. See also V. 116, p. 409.

Famous Players-Canadian Corp., Ltd.—FEarns, &c.—
Earnings for the quarter ended Nov. 25 1922, before depreciation and
income, amounted to $175,743, an increase of 85% over the same period of
evious year.
prs'i;(.“\\'illiam Wiseman, of Kuhn, Loeb & Co., has been elected a director
succeeding E. E. Shauer of N. ¥.—V. 114, p. 632.

Fensland 0il Co., Inc.—New Conirol.—
See Producers & Refiners Corp. below.—V. 114, p. 2839.

Ford Motor Co., Detroit.—Production in 1922.—

Final figures for 1922 show that the company in that year produced
1,351,333 automobiles and trucks. Of the 1,351,333 cars, 1,232,209
were turned out at the Highland Park plant and 50,166 at the Canadian

lant at Ford, Ont. Production at foreign plants was: Manchester,

ng., 27,194 cars and trucks; Buenos Aires, 11,871: Cogenhagen. 10,552;
Bordeaux, 10,548; Cadiz, Spain, 5,331; and Sao Paulo. Brazil, 3,362.

Total t-r:gscoté)rs built in 1922 was 68,985, increase of 100% over 1921.—
V. 116, p. .

Gates Rubber Co., Denver.—Balance Sheet Oct. 31 1922.

Assets— Liabilities—
Land, bldg. & equipment_$1,002,119|7% Preferred stock
Sundry assets 7 7T
Patents & trade marks.. . 77,294

2| Accounts payable

Cash
C%Ztomcrs' accounts Federal excise taxes, &c__
Accounts receivable Accrued taxes, commis-
Inventories 5 ::O%Séd W?Ecesfn%ct.a
expenses S. . inco; Xes._ -
Detphiiet: Res. Pref. stock dividend -
———————— | Def. liabilities & credits_ -
Total (each side) $2,349,522 | Surplus

Auth., $1,500,000; issued, $600,000; redeemed, $97,200.
2 e on: %1 /000,000; in treasury, $640,000:

General Motor Corp.—Acquisition of Wagon Works.—

In conncetion with the acquisition of the Milburn Wagon Works at
Toledo, O., A. P. Sloan, Jr., Vico-P'rOS(dcn(. of General Motors, says:
“Our acquisition of Milburn Wagon Works at Toledo, O., was made in
connection with working arrangements with the Fisher Body Corp. Future
developments at that point do not contemplate tne building of bodies unless
Fisher Body finds that the Milburn facilities are necessary for increasing
their capacity.”’ [Press reports state that the purchase price is approx-
imately $2,000,000. &

The number of stockholders of record Jan. 18 1923 by classes follows:
6% Pref., 3,411; 6% Debentures, 9.783; 7% Debentures, 8,591: Common
(as of Nov. 27 1922}, 44,049; total, 65,834. This cempares with a total (all
classes) of 65,665 stockholders at Oct. 9 1922.—V. 116, p. 521, 417.

Giant Portland Cement Co.—Balance Sheet Dec. 31.—

Assets— 1922. 1921. Liabilitles— 1922, 1921,
Real estate, bldgs. Preferred stock.._$1,880,000 $1,880,000
& machinery._x$3,320,747 $3,479,535| Common stock__. 1,110,000 1,110,000
Bonds, stocks and | First Mtge. bonds 400,000 450,000
mtges. owned.. 31,412 31,478 | Mortgages 12,100
Cash 126,722 162,903 | Accounts payable. 40,912
Liberty bonds.._. 100,000 100,000 Acer. int. & taxes. 20,053
Bills receivable.__ 4,700 35,371 | Res've for packing,
Acets, recelvable_ _ 74,997 58,196 bad debts, &ec.. 9,201
Inventories ...___ 363,944 282,509 | Dividend payable. 75,200
Deferred charges. . 8,915 27,508 | Dep.&conting.res. 15,014 102,466
y464,234 477,568

Profit & loss surp.-
$4,031,436 $4,177,500 $4,031,436 $4,177,500

x Real estate, buildings and machinery, &c., at Dec. 31 1921, §3,479,535;
additions and betterments, 1922, $50,830; tosal, $3,539,365; less sundry
receipts and adjustments, $1,671, and amount transforred frem depreciation
account, $216,947. y Profit and loss surplus, balance at Dgc. 31 1921,
$477,568; net profit from income account, $24,266; total, $501.834, less
dividend declared Dec. 22 1922, $37,600

The comparative income account was published in V. 116, p. 521.

Granby Consol. Mining Smelting & Power Co., Ltd.—

The stockholders on Feb. 8 approved an increase in the authorized Capital

stock from $25,000,000 to $50,000,000 (par $100) and the acquisition of

the Canada Copper Co., Ltd., which is to be accomplished through the
nce of additional Capital stock.—V. 116, p. 302.

1920.
$4,661.370
287,476
287,425

Authorized. Outstanding.
000, $17.250,000
000,000

61,496
24,214
23,888
65,000

5,866

7,452
1,043,260
y Auth.,

12,100
88,069
10,606

13,814
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(H. W.) Gossard Co.—Annual Report.— Aleff?rson & Clearfield Coal & Iron Co.—li)im'dbe%gba)
7 == 22. 921. 920. 919. dividend of 1% has been_ declared on the outstanding $6, B

N(gaéi?(‘gt_{’?r_s _______ 34.1‘3)26.746 S;’;.IZ?l')S].SSI 56,1:?140.898 &1'189013.820 Common stock, par DSIOO. payable Feb. 15 to holders of record Feb. 13.
Net after taxes. ... 200,588 38,084 a641.928 593.801 ﬁogsgn%gvidend of 8% was paid on the Common stock in Nov. 1920:
Sy o 2o 34995 6. 17¢ 45,792 - P
]-\zljil c(g‘le‘d‘idends fofelen g} ‘365 g s S The company on Jan. 18 last distributed £4,500,000 Common stock as a
Common dividends ($1)75.000 150% stocs dividend to both Preferred and Common stockholders of record
- De’Igl.1 3(1“1923. %gmpaxie V(.i I}G.Cﬁ. 305). e the Praferred
929, $73.15 $350.7 $308, © _directors have also declared a dividend of 214 9% on the Preferr
a2 Az ion $350,748 O stock, payable Feb. 15 to holders of record Feb, 13. This rate has been paid
semi-annually since Aug. 1916.—V. 116, p. 303, 184.

: : =0 5 Jenking Bros.—Bonds Offered.—Peabody, Houghteling
Hall Switch & Signal Co. had paid | & Co., New York, Chicago, &c., are offering at prices to

Reports circulated early in October 1922 that the companj " 1 . 2
off all its bonds have been declared erroneous.—V. 115, p. 1948 yield 614%, according to maturity, $1,000,000 1st (Closed)

Hamilton Woolen Co., Boston.—Capital Increased.— | Mtge. 6% serial gold bonds. The bankers state:

The stockholders on Feb. 7 increased the authorized ca pital stock from Dated Feb. 1 1923. Due annually up to 1938. Redeemable in reverse
$2,500,000 to $3.000,000, par $100, and also approved the issuance of a | order of maturities at 105 and interest up to Feb. 1 1928, and thereafter
10% stock dividend. Compare V. 116, p. 521. at 10234. Denom. $1,000, $500 and $100 (c*). Interost payable F. & A,
without deduction for normal Federal income tax up to 29%. at Chase

Hanover Lunch’ Inc.—7o Vote on Plan.— %}aitlongi‘l Bnﬁn(k‘ Nq:‘\' Yo\r;k. im(tl Fir;st National Bank, Chicago, Ill. Central

The ~kh s will vote Feb. 16 : ;) 5 & and transfer nion Trust Co., New York, trustee. =
of ﬂlllLﬂSS\tﬁ?’(f‘-]: }’l(i}ge;;()‘;)grl‘t;oﬁ) gtz‘)nr%)c))rgltliolr‘lwt):)o?;fzi?)lzz‘czc:ll:l(iz?ilminmi'cwa\'mk Bl‘l:ﬂncss..—B!lSln(‘S'.? founded in 1864 by Nathaniel Jenkins, inventor of
to be known as Hanover Lunch & Restaurant Co., Inc., or a name similar | the **Jenkins Valve, and has been in continuousty successful operation
thereto. The sale and transfer is to be made pursuant to a plan of re- ;‘;"m'(‘)l':‘:ﬂ;t fl‘])oe"'ﬁ‘f.sj( nfd‘;g‘p\;'m’;’ﬁ':g{f‘i}:g(‘;{‘lﬁ lt!schr i(lg(-xc)r;lt't ’{‘?"”bglfﬁ

’ . Freiit LTt K i : CNOW: 4 s Valve, also manufactures at its Eliza
orgzltilézapblo‘gl&‘conumndcd by the committee of creditors as outlined in pl.‘.}}m valve diligs ik Tc(rllanicﬁ] tr)‘lubtl’)erigoods. : )
Hintica - ; 3 ALY referred arnings.—Net earnings available for interest, depreciation and Federal
chﬁf’ PL[Z{.”:(‘,O;I;":&ft?on'gfa}:cs?lé i‘sm)ﬁigt;d ;!;g{)s{“” UL L3 taxes for the 8 years ended Dec. 31 1922, have averaged 7.8 times, and
s s et 4 e n’ < net profits available for dividends 4.9 times the maximum annual interest

i i — S — requirements on these bonds. For the past 29 vears company has in no
A%%};lmg}a}lang?fgora’mon' Chicago ]anilg%g_?./ Sal{’}m,ms,.. vear failed to earn the maximum annual inferest requirements on these

1923.

R aTr e ey g0 onds, except in 1921.
Sales $1,213,315  $775,707 $437,608 Purpose of Issue.—Proceeds will be used for building an addition to the
Bri(lg«:i}on plant for the manufacture of cast steel and iron valves, and

(George W.) Helme Co.— 70 Reduce Par Value.— N for additional working capital.

The company propeses to reduce the par value of its shares from § ] Sy Y Al oN] ——
335 v 0 g e RS ST U002 | Tomes Bros, Toa Oo. Maryer Nepatations—
000, par $100, of which $6,000,000 is outstanding.—V. 115, p. 2588. company of the John T. Connor Co., Boston.—V, 116, p. 503.

. i g ¢ ila.—Pref. ck— :
(Henry A.) Hitner’s “s,o(r,lf] Co—, Ph}la. Pref Si)o Kansas & Gulf Co.—Sale To Peer Oil Com{)any.—
A. L. Skilton, Phila., and J. W. G Ibert & Co., Inc., L““cas‘;{gr] LGt The stockholders, Jan. 20, voted to sell and dispose of all of the property,
offering, at 100 and div,. $500,000 7% Cumul.'Ist Pref. (a. & d. Toust | assets, good-will and franchises to the Peer Oil corp. for 280,000 shares of
Dividends payable Q.-F. Red. at 110 after three years. = Fidelity Trus the no par value Common stock. These 280,000 Shares of 1o par value
Co., Phila., depositary and registrar. X Common stock of Peer Oil Corp. are to be distributed among the stock-
Capitalization— Authorized. Quistand. | yolders of the Kansas Co. on an exchange of one share of no par value Com-
7% Preferred Stock ($100 par) $1,000,000  $500,000 | on stock of Peer Oil Corp. for 4 9-10 Shares of Kansas & Gulf Co. stock.
Common Stock ($10 par) - 300,000 300,000 In oder to effect the ex‘(}’umxe stockholders are requested to forward not
Surplus as of Sept. 0 1922 . . 553,430 | 1ater than Feb. 28, to Guaranty Trust Co., depositary, 140 Broadway,
Company.—Incorp. in Pennsylvania. Business was established more | Ny City, their stock certificates for which' there will be issued Peer Ol
- than 50 yearsago. Company is engaged in the salvaging of waste materials. Corp. certificates. Compare also V. 116, p. 184 418.
;:J lrecl(zllims (r!naabﬁrial fromi worn-our bﬁldgcs atx)ldn strm:&turcs(/of all kinﬁls!;
roads and railway equipment, machinery, boilers, &c. Company ha : =
been recently engaged ig (Ig;mnntllnsr many former merchant ships as well Kansas City : (Kan.) Structural ,Steel Co. B(’,nds
a()s ves:elstl;xl)nnerlly ownc? by thei U. S. (l}ovcmniwnt andeséotl})mr natiO{Ih& Offered.—S. W. Straus & Co. are offering at par and int.
perates three plant units: one large salvage plant at Bridesburg on the | a% 31407, is .
Delaware River, Phila., and two storage and distribution yards in Phila. $’5O’OOO 1st Mtge. b/ﬁ-’ /0 serial coupon bonds (Sanglla'l ded
i Pll.t(;'pé)se];—-ll:r{)ceeds “3": be used to pmvidto additional ‘working capital, | under the Straus Plan).
quldate bank loans and for general corporate purposes. 2 feb. 23: F ally, Feb. 924 to 1940. 5. paya
Larnings.—Average net earnings for years from 1915 to 1919, inclusive, F.I?VZ i at lérr}cgg&gsfm\'\".dglc‘r‘hﬂ?&l((:& l(!l:?llzx;blg & lia alll)l(ll 1523&%‘.’
after depreciation and Federal taxes, were more than 214 times the dividend Fed. income tax of 2% paid by company. Denom. $1,000, $500 and $100.
requirements of the present offering of 1st F rof. stock. In 1920 and 1921 Company.—Incorporated in February 1907 in Missouri. Business has
operationsresulted in losses. ~Operations in 1922 were on a profitable basis. been the fabrication and erection of steel st{uc(u;‘ns ]fgr all pl(ll‘ oses and ithe
sale of steel shapes, plates and bars. Plant in Kansas Jity comprises
Hunt Brothers Packing Co.—Bonds Offered.—Hunter, | 27 acres with buildings having a total floor Space of 0 l2-3 acres.
Dulin & Cots Anglo London—Par}s Co., Schwabacher & Cp., Carl”lxég;lv.ose.——'l‘o retire current liabilities and to provide additional working
San Francisco, and Central National Bank, Oakland, Calif., Iy‘urg';'nasé—lé\vem e zmnu:}ll' sales r(lw the 6 years cndinlg D(-Li-. 31 1&21
1 1 0 inki were $3,583,191. uring this period average net annual earn ngs, after
X oft'enng, at 100 and int., $1’250’000 1st NItge' 7 /‘" Sln]‘lng dcductim; interest charges and depreciation, but before Federal taxes,
Fund Gold Bonds. amounted to $248,825, or over 5.1 times the greatest annual interest
Dated Jan. 1 1923. Due Jan. 1 1938. Denom. $1,000 and $500 (c). | charge on thess bonds. i )
Callable on any interest date upon 30 days’ notice at 1074 and interest for Condensed Balance Sheet—Oct, 31 1922 (After Present Financing) .
first year, reducing of 1% each year thereafter until premium amounts Assels— Liabilities—
to 1%. Interest payable I & J. at Anglo-California Trust Co., trustee, 3 055 | Accounts payable $481,492
San Francisco, or Padtxc—Sout}gwest Trust & Savings Bank, Los Angeles. Accounts receivable. 832 Other current liabilities_
without deduction for normal Federal income tax up to 9 Do« Notes receivable. g i Res. accident liab. fund
Sinking Fund.—Annual payments will be made into a sin ing fund which | Gther current assots. 45,217 | Tank car equip. 6s. .
1 be used to purchase or redeem bonds of this issue. It is expected that | [, vestments. . . Ay 727 1st Mtge. fﬁ;s.. oy
this fund will be sufficient to retire the entire issue by maturity. Fixed assets. . . 26 8% Preferred stock
Data from Letter of President G. H. Bradt, January 26 1923. Deferred Chf"'fz“ﬁ &e.o_ .. 3 (.(‘1‘5',’;1% g(’m{m’“ stock.___
Company.—Business was organized by Hunt Brothers in 1896 to engage _eotlalll(eacli&tse) """ 219294 Y b
in the ptae%kjmzI of Iruiti I;mdt,l‘{jefl%]ables't gnullt(_lls resent company was in- . » D .
corporated. I8 now e rd largest fruit-packing institution on the LIp . .
ILaclﬂc Coast. m\Vlth stihe acgu!sitikmt of cge ur}roplerti%s in the Ng‘l;th\g'iest, 1\([§;|l hs(';} }5]}'&3’59_ Co. 1g‘g§lnumy fgjgs Tt {580
the company will own 9 canning plants in California, Oregzon and Was) ng- . i e 5. 0
ton, with a combined capacity of 1,500,000 cases per anatm - The wos- | Sales $4,929,3614  $3,507,516 $3,215,300 $3,051.586
goerics 1&1 ()?liroflnla. lllli:lm(tll!le pe:x(lf\hlcs,t;ialpx'lNcolt_bsi1 pears, ch?n-les, plums, toma- S
€S and spinach, while the pack in the Northwest consists of les, pears, i i o .
cherries, prunes, squash, and such small fruits as raspberries. llz)xckbgrﬂes, Laclede Gas Light Co., St. Louis, Mo.m Annual 115)811(;07“
5 $5.531,710

Balance, surplus. $158, $
a Net profits before provision for 1920 income and excess profits taxes.
—V. 115, p. 2800.

strawberries, and loganberries. Calendar Years—
Net Earnings Before and After Deprec, of Prop. Now Owned—Cal. Years. | Gross income.....__._.
Year— 1918. 1919. 1920. 1921. 1922,

Net before deprec.$214,081 $884,475 def.$466,168 $202,707 $386.164 Tl & laoun s 1707365 1,740,041 1,68 1 %83%3%
AR acter deprecia?io0.881 o s 008,048 reiod Ta thio a0 | Preferred dividends (5%) ~'125/000 '125,000 < 135000 'oroes
Urpose .—Proc wi € e € properties in e INO ~ - g 514 5 75 £V 4,
west, Il’lquidate floating debt, furnish additional working canital, &c. * | Comman dividends_. (63 %) 561,750 (1%4)187,250

Imperial Oil, Ltd.—FEztra Dividend of $1.— Balance, surplus. ... $402,506 def$328,045  $137,027 def$45,526
An extra dividend of $1 per share has been declared in addition to the | = '* 116, p. K 8 :

regulation quarterly dividend of 75 cents per share, both payable (in Cana- Lehigh Valley Coal Co.—Segregation Plan.—

dian funds) Mar. 1 to bolders of record Feb. 12.—V. 115, D. 1435. See under ‘“Current Events' above.—V. 113, p. 1767.

Indiana Bell Telephone Co.—New Director.— Lehigh Valley Coal Sales Co.—Segregation Plan.—

Fred O. Gardner has been elected a director.—V, 115, p. 2800. See under “‘Current Events"” above.—V. 113, p. 1652.
Ingersoll-Rand Co.—Quarterly Dividend of 2%, — Library Bureau of N. J. & Sub. Cos.—Annual Report.—

A quarterly. dividend of 2% has been declared on the outstanding Com- ) N. B. H. Parker, Cambridge, Mass.. Fe rite: subst.:
mon stock, par $100, payable Mar. 1 to holders of record Feb. 18. The '-dlfﬁﬁgcgﬁé first three quarters of 1922 ‘we l'.ﬁilv«fbl.'():;{vrl{y(f Llllnfgrlll(!)l;fw
Company on Dec. 5 last, paid a 100% stock dividend and on Jan. 5 last, a volume of merchandise business to make normal earnings possible. . We
ﬁpecial cash divlgond of 10% on the Common stoclc, Pravious to the stock in common with other filing equipment manufacturers, are always .hte to

istribution, dividends wereat therate of 109 per annum.—V. 115, p. 2386 | foel a recession in bushit;xs.l:md corrvspunr{lingly late to realize on improved
R siness conditions The last quarter of the year has shown satisfac
Inland Steel Co., Chicago.—Balance Sheet Dec. 31.— »'g.’,“r,,mgs_ and the present volume of our boomfxgs equals c|1<:l(,ll(l,lpi;. 2}:%’;
1922, 1921. 9 4 P our offices.

e s $ Liabiiities— 1922; 10217 **While we have pald the greater part of the Common dividends from
Ld.,plants & bldgs.46,360,528 45,220,987 | Capital stock 25,356,475 25,331,475 | accumulated and undistributed surplus, we have paid the regular Proferred
Vict. bds.,&c., Inv 114,110 3,069,000 | Bonded dubt 4,731,000 4,961,000 [ dividends from current earnings.

Inventories 8,495,365 7,191,800 | Accounts payable. 1,605.334 709,496 Consolidaled Balance Sheet Dec, 31.
Bllls recelvable._. 146,945 119,561 | Fayrolis 476,73 225,322 1922. 1021, 1022 1921
Accountsrecelv'le- 5,268,947 2,407,155 | Acerue 407,192 | goser6— s $ Ltabliities— 3 ’
Insur. unexpired.. 24,600 24,966 13,500 15,750 | Real est. & bldgs. ref. A" stock. .. 1,000,000
Cash 1,357,731 2,197,225 11,365,052 10,693,747 | " (lesq reserve)... 576,844 586,581 | Prof. “B socr " '500,000 500,000
Deferred charges. . 494 808 318,643 18,332,613 18,205,445 Mach, & equip. | Common stock. . . 1,500'000 1,500,000
—_— e s (less deprec'n) . 417,185 371,571 |Com. stock, sub- i
62,263,034 60,549,427| Total _________ 62,263,034 60,549,427 | office furniture & serip. installm'ts 97,722 72,072
The comparative income account was published in V. 116, p. 522. rlx'xlsl(ll%ss degzref)) 37,068 34,638 11\)<it‘0um3 payable. 254-%3 ‘ggggg
. 7S Leasehold pro V. pay.Jan. 1_. 52, ,
International Nickel Co.—New Plant Completed.— improvements.. 152,076 Nocosppgyaffxe“._ 725,000 475,000

To provide facilitics for the increased roduction of monel metal the 1,500,000 : Acer., Inecl. prov.
company has completed a refinery and rolling mill at Huntington, W. Va., 267,448 219, for Fed. taxes.. 179,725 165,104
representing an investment of approximately $3,000,000. [For details. | Acots.roe. (lssres) 1,191,676 Mtge. bonds 54,3 65,100
together with numerous illustrations, see *Manufacturers  Record’ of | Notes receivable.. 192,600 85 Surplus_ ... 2,528,930 2,008,443
Feb. 1 1923, pages 95 to 98].—V. 116, p. 184. Inventg&iles o 2.4g§.ggg il m 3_0 5_-68- 728
3 dvanced expens ' 761 e) $6, , 4562 36,568,

I{;‘On Cap Copper Co.—Earnin s.;— 3 ' A 114, p. 634. gl G 4

The company reports for the quarter ended Dec. 1 1922, production of 3 - .
19,862 0zs. of silver, 102.64 07s. of gold and 1,501,358 1bs of coomee | Libbey-Owens Sheet Glass Co.—Steck Rights—Divs.—
Receipts amounted to $182,481, expenses $151,207, leaving profits $31,274. To take care of necessary expansion of its plants the company has au-
—V. 115, p. 2588. thorized $2,000,000 of Preferred stock to b opn.\rcd to stockholders at par

1922. 1921.
37,869,188 $7,137,481 § 607
Oper. exp., maint. & tax 4.."335.928 5.%8(1).234 3,346,881

igitized for FRASER
tp:/ffraser.stlouisfed.org/




Fes. 10 1923.]

THE CHRONICLE

623

and divs. Holders of $4,999,275 Common stock of record Feb. 14 may
subscribe for an amount of the new stock equivalent to 40% of holdings.

As a part of its expansion program the company recently rebuilt an en-
jarged some of the furnaces in its factory at Oharleston so that each furnace
will supply two machines with glass instead of one. It has installed addi-
tional machines and has arranged to rebuild others of its furnaces in the
same way. Thecompany also will enlarge its cutting and storage facilities.

The directors have declared a dividend of 50 cents per share on the
Common stock, par $25, and $175 on the Preferred stock, par $100,
both payable March 1 to holders of record Feb. 19. Like amounts were
paid bcc. 1 last.—V. 115, p. 2902.

Lincoln Motor Co.—Setilement with Government.—

United States Judge Tuttle has signed an order authorizing Detroit
Trust Co. as receiver to pay the U. 8. Government $1,550,000 in settlement
for over-payments on war contracts. The Government sued the company
for $9,188,561. The sum paid was taken from the $8,000,000 paid for the
property by Henry Ford. It is stated that creditors of the company will
receive about 474 cents on the dollar.—V. 116, p. 522.

Mahoning Investment Co.—FEzira Dividend.—

The company has declared an extra dividend of 50c. a share and the
usual quarterly dividend of $1 50 a share, both payable March 1 to holders
of record Feb. 23.—V. 114, p. 1659.

Malden & Melrose Gas Light Co.—New Plani.—

Plans have been completed by the company for enlarging its plant on
Commercial 8t., Malden, Mass., to a degree that will enable it to exceed
double the daily output of gas. Contracts will be signed for the erection
of 11153100.000 plant, just north of the the one above mentioned.—V. 114
D. :

Manhattan Piggly Wiggly Corp.—Offer.—

Offers have been received for the patented * Piggly Wiggly" store fixtures
and equipment and franchises of each of the following bankrupts, as follows:

(1) Manhattan Piggly Wiggly Corp., $82,500. Franchises covering fol-
fowing territories: Manhattan Borough, Bronx, Westchester, Kings,
Queens, Richmond, Nassau and Suffolk counties, N. Y. States of Massa-
chusetts, New Hampshire, Vermont and Maine. Also all stock of the
Pennsylvania Piggly Wiggly Corp. owned by the Manhattan corporation.

(2) Piggly Wiggly Eastern Co., $21,500. Franchise for Northern N. J.

(3) Connecticut Piggly Wiggly Corp., $15,000. Franchise for State of
Cm}l)m‘%;ticul .

4 ‘estern New York Piggly Wiggly Corp., $26,000.
Wﬂ‘ﬂtorn New York territory. L

The offer includes all the patented Piggly Wiggly store fixtures and
X ui pment owned and all rights in and to certain franchises granted by the
Piggly Wiggly Corp. of Memphis, Tenn.—V. 115, p. 2387.

Manhattan Shirt Co.—No Stock Dividend.—
The company has declared the usual quarterly dividend of 3% (75¢c.
a share) on the Common stock, payable Marcn 1 to holders of record Feb.
. On Dec. 1 last, a quarterly stock dividend of 214 % and a special
stock dividend of 1714 % were paid on the Common stock. (Compare
V. 115, p. 2275.)—V. 116, p. 173.

Marland 0Qil Co. (Del.).—Additional Interest Payment.—

.. JHolders of 10-Year 8% Sinking Fund Participating gold bonds, Series
A" due 1931, will be entitled on April 1 1923 to $20 additional interest on
each $1,000 bond under the *‘ participating’ feature of said issue, together
\{Vlllrb_h Lh:;(‘!l)'ggular semi-annual interest maturing on April 1 1923.—V.
5, p. 2603.

Metropolitan Edison Co.—Report.—
Calendar Years— 1922.
Gross earnings, including other income $£6,407.390
Total oper. expenses, maint., deprec., taxes & rents 4,237,377

Franchise for

N O] ST NITIEE S st m it e B = e b 2 ot B s e $2,170,012
Interest. on funded debt. - 1,055,731
Other deductions - 184,931
Provision for Preferred dividends 284,792

Balance, surplus $644,553

The company owns and operates electric light and power properties in
<eastern Pennsylvania, serving Reading, Lebanon and 64 other communi-
ties.—V. 115, p. 2485.

Mexico Consolidated Mining & Smelting Co.—Off List.

See Anglo-American Commercial Corp. above.

Middlesex Water Co. of New Jersey.—Bonds Offered.—
Ralph W. Voorhees & Co. are offering at 90 and int.,
$200,000 Consol. Mtge. 5% gold bonds of 1910, due Feb.
1 1950. A cireular shows:

Company.—Incorporated in New Jersey in 1887 with an unlimited
franchise to supply various towns and municipalities with water. Company

. has two sources of water supply, either of which is sufficient to take care
of the present needs of the system, and its large surplus is being sold to
the Elizabethtown Water Co. Distribution system consists of over 80
miles of cast-iron mains. Iurnishes water supply for Woodbridge, Carteret,
Me(tiloxghen. Piscataway and Raritan, N. }l . Population served, about

Security.—These bonds, issued for construction purpos are od
by a first mortgage on all of the property of the (-()mgnnx‘\)' ::iirp’;rgnzeﬁ'\lfnk
main, a reservoir, and one of the pum})ing stations, which were acquired
subject to a closed mortgage of $200,000. The actual cash cost of the
(ci%glbpnilr:{li( Iﬁ;})gﬂ?’ﬁ;’;‘%g?n‘vngnx{l:" ti.wicclthe ’Iz‘xmount, of the total bonded

¥ s now being issued. 3
ot riow be duplicated for 16 than $2,000,000. | 0 ety could probably
Capilalization Outstanding (Inclusive of $200,000 Bonds N
Qonsol. Mtge. 5S. ... §693,000|7% Preferred st:cl.: o oﬂqled):
Divisional Mtge. 5s 200,000 | Common stock 340,000

Dividends.—7 % has been paid regularly on the P,
the Common stock dividends in recent y)"mrs h‘::’vu rl‘)\tg(e-‘r‘\r e':l; sft(ﬁ?(l){\\'x?:ndgo‘;’l
in 1913 1914 and 1915, 6% each 1916, 8% 1917, 7% 1918 to 1922, S'Ig

each year. % g v,

Farnings—Year ending Dec.
GIOSS CALMINGS - - ~ - oo o mmmm e e e "e_c _ 431 HEL $283,545
Net after operating expenses, taxes and depreciation. . . ... ... .- :
An‘!yluall (iinwressrt)zon total bonded debt, including this issue
—V. » . 522,

Middle States Oil Corp.—70 E 1
Montana Oil Fields.— i ox sty Sranp g

President P. D. Saklatvala, in a letter to stockh fe S 2
The Wyoming and Montana oil fields are ca;:ﬂc)le oofl %?o?illl(;'ill’xga %'lcq:o}l"sd'ing

to reliable estimates, over 300,000 barrels of oil per day. Insufficient

ipe line facilities and transportation dlfﬁcultiesp disco{lraged Middle
tates from entering these fields, apparently the richest in the world,
until ample transportation and marketing facilities should be provided.

Middle States now has determined to enter these States and it has
decided to first furnish its own transportation facilities, thus enabling
it to market not only its own product, but to derive additional revenue
from the transportation of large quantities of oil now ready to be moved,
as well as other freight incidental to the tremendous new development
possible in that region,

To this end, the management has decided to construct, among other
transportation facilities, a railroad [Montana Ry., incorporated in Montana
Dec, 19 1922 with an authorized capital of §5,000,000 (V. 116, p. 77)],
extending a distance exceeding 300 miles, and running north nng south
through or near the proven oil fields, including the Salt Creek and Teapot
Domes, Preliminary work in this direction is receiving the support of
the people of Montana and Wyoming. Representative bodies of these
States have been making tenders of large concessions and privileges,
including grants of rights of way, &c., besides money bonuses and sub-
stantial assistance in other directions,

By the construction of such a railroad, including necessary pipe lines
and storage facilities, company will not only have assurance of sufficient
transportation facilities for its own product, but will be enabled to serve
the public as well, and to relieve the present existing congestion, besides
affording opportunities “for new development., A contract has already

been executed with the Chicago Milwaukee & St. Paul Ry. covering its
vast territory for the delivery of oil, coal and all other commodities.

Preliminary surveys are now being made, and the actual work of con-
truction should begin as soon as weather conditions will permit.

In discussing the outlook for dividends when the additional 579,533
shares recently offered is outstanding, President Saklatvala says: “F
Nov. 22 1922, when prices of crude oil were placed on a g
thére have been several increases above the base price, and tnis class
of oil has been of cs)\' al benefit to us, as most of our production
the higher grades. With each of several of our subsidiaries the increase
totals more than $1 a barrel, therefore earnings of these, due to this causv
alone, will be more than sufficient individually to cover the total increase
of dividend requirements on account of its additional stock."—V. 116, p.304

Midvale Steel & Ordnance Co.—More Than a Majority
of Stock Deposited in Favor of Sale to Bethlehem Steel Corp.—
President W. E. Corey, in a letter to stockholders Feb. 1,
says in substance: .

The holders of more than a majority of the stock of the company have
already approved the proposed sales of this company and the Cambria
Steel Co. to the Bethlchem Steel Corp. by sending in their proxies to
vote in favor of them.

A number of the stockholders have made inquiry regarding the amount
of stock of Bethlehem Steel Corp. and of the new corporation which is
to be organized to take over the Nicetown properties that they will be
entitled to receive upon the consummation of the transactions and are
evidently delaying sending in their proxies until they shall receive the
desired information. We therefore answer these inquiries.

Your company has outstanding 2,000,000 shares of stock, par 250.
Bethlehem Steel Corp.’s recent recapitalization plan contemplates that
its Common stock and its Class B Common stock shall be consolidated
into one class of Common stock (par $100). Upon consummation of the
transactions (see V. 116, p. 303) the stockholders of Midvale Steel &
Ordnance Co. will receive Common stock of Bethlehem Steel Corp. and
all of the stock of the New Nicetown Co. on the following basis:

(1) For one share of Midvale (par $50), $47 50 Bethlehem Common and
1-10 share (no par) New Nicetown Co.

(2) For 10 shares of Midvale (par $500), $475 Bethlenem Common and
1 share (no par) New Nicetown Co.

(3) For 100 shares of Midvale (par $5,000), $4,750 Bethlehem Common
and 10 shares (no par) New Nicetown Co.

Scrip certificates to represent fractional interests in shares of Common
stock of Bethlehem Steel Corp. will be issued.

Since the circular of Jan. 8 (V. 116, p. 303) the Federal Trade Com-
mission has filed a formal complaint against your company, Cambria
Steel Co., Bethlehem Steel Corp., Lackawanna Steel Co. and certain
subsidiaries [see Bethlehem Steel Corp. in V. 116, p. 518]. It should be
understood that the Federal Trade Commission has stated that the issue
of a complaint by it expresses no final judgment as to the legality of the
proposed transaction. From the action taken by the Commission in
respect of similar transactions in the past, the filing of a complaint was
fully expected by the directors and officers. Before entering into the
contract with Bethlehem the directors were advised by counsel that the

roposed sales would not violate any Federal law. Counsel for Bethlehem
gave given similar advice to its Board. Our officers and directors believe
that the entire propriety of the transactions will be successfully established.

All stockholders are urged to send in their );)rcst for the meeting to be
held on March 12 1923.—See also V. 116, p. 303.

Additional I)cposuamcs to Receive Bonds.—

Guaranty Trust Co. of New York, as depositary for bonds of the company
under the proposed plan in connection with the Bethlehem-Midvale pur-
chase (V. 116, p. 303) has announced the appointment of the following
four agents of depositary, with whom the bonds may be deposited: Union
Trust Co., Pittsburgh; Old Colony Trust Co., Boston; Girard Trust Co.,
Philadelphia, and First Trust & Savings Bank, Chicago. (See ady. pages) .

The bondholders are advised that bonds have already been deposited in
substantial amount, and those not yet deposited are requested to forward
their bonds promptly to facilitate the consummation of the plan. The effect
up(}]:\1 1the bonds of the consummation of tne plan is briefly summarized
as follows:

(1) The bonds now are: (a) Obligations of Midvale Steel & Ordnance Co.
(b) Convertible into Midvale stock at the rate of $500 of stock for each
$1,000 bond. (c) Secured by pledge of approximately 9734 % of the stock
of Cambria Steel Co., but with no other specific security.

(2) The bonds will be: (a) Assumed by Bethlehem Steel Co. and guaran-
teed by Bethlehem Steel Corp. (b) Exchangeable for Bethlehem Steel
Corp. Common stock at the rate of $500 of stock for each $1,000 bond.
(¢) Secured by closed first mort §e on all Cambria Steel Co. real property
and the 999-year lease of Cambria Iron Co. (d) Secured by closed first
mortfage on additional Midvale properties with net book value of approxi-
mately $18,000,000 and by pledge of stocks of Midvale subsidiaries as set
forth in the plan. (Compare V. 116, p. 303.)

Results for Quarter and Twelve Months ending Dec. 31.

) *1022-3 Mos.~1921. *1922-12 Mos.-1921.
Net, after taxes $2,090,356 $828,358 83,907,621 $2,624,697

Int. on bonds and guaranteed
stock of sub. co’s 730,063 744 848 2,941,746 3,005,622
Deprec. & depletion reserve. 1,364,504 1,463,292 4,318,888 4,032,588

Estimated loss in dissolution i
270,000 270,000

(Cons. St. Corp.) - - .-
Balance, deficit $£274,211 $1,379,782 $3,623,013 $5,313.513
116, p. 303.

*Subject to usual annual audit.—V.
Montreal Light Heat & Power Consolidated.—Div.
Increased—Balance Sheet.—

The directors have declared a quarterly dividend of 134 % on the stock,

ayable Feb. 15 to holders of record Jan. 31. This places the stock on a
g% annual basis, against 5% formerly.

Balance Sheet December 31.

1921.

$
223,767

1922. 1921.

Liabilities— 3 $
Capital stock 64,606,900 64,553,800
Accounts payable. 1,026,203 1,691,928
Customers’ depos. 2,755 342,182
Accrued interest. . 43,629 44,130
Dividend accrued

(not declared).. 646,060 537,948
Insurance reserve. 491,956
Contingent reserve 534,003
Deprec'n reserve.. 7,692,498
Suspense account. 693,238 692,214

24,606,070 3,455,801

80,833,322 79,418,588

Investments
Bills receivable.._
Accts. receivable.. 1,246,415
7 6,751,863
Stocks, bonds and
interest in other
62,005,364 62,896,361
Stores 356,288 315,287
Coal, tar and coke 1,578,308 1,290,079

80,833,322 79,418,588

a Subject to income taxes.
The comparative income account was published in V. 116, p. 522.

Mother Lode Coalition Mines Co.—Produciion.—
Month of— Jan. 1923. Dec. 1922. Nov. 1922.
Copper production (1bs.)o - o oo 2,058,097 2,043.859 2,079,554

The company during the year 1922 produced 24,622,738 1bs. of cog er,
an increase of approximately 6,000,000 1bs. over 1921.—V. 116, p. 185.

(J. W.) Murray Manufacturing Co.—Debentures Offered.
—XKeane, Higbie & Co., New York, are offering at prices
ranging from 100 to 100.96 and int., to yield from 5}5% to
7%, according to maturity, $1,000,000 7% Serial gold
debentures. (See advertising pages.)

Dated Feb. 1 1923. Maturing $100,000 each 6 months from date, to
and incl. Feb: 1 1928. 1Int, payable F. & A. at Detroit Trust Co., Detroit,
trustee, of Bankers Trust Co., New York, without deduction for normal
Federal income tax up to 2%. Denom. $1,000 (c*). Red. on or before
Feb. 1 1925 at 104 and int.; on or before Feb. 1 1926 at 103 and int.; on or
before Feb. 1 1927 at 102 and int.; on Aug. 1 1927 at 101 and int.

Data from Letter of Pres. J. R. Murray.

Company.—Manufactures automobile hoods, fenders, t‘t)uards. tanks
body stampings, under pans, radiator sections and battery boxes. Custo]
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Chevrolet, Studebaker, Ricken-

mers include Oakland, Paige, Hudson,
Chandler and Cleveland

backer, Durant, Gardner, Moon, Columbia,
motor car companies. Main plant at Detroit occupies buildings having
375,000 sq. ft. of floor space on 9 acres of land, and em loys 1,300 men.
Other plants lecated in Cleveland, St. Louis and Elizabeth, N, J.

Purpose.—Proceeds will be used to retire outstanding bank debt. .

Iz‘arninq:.—Company has never failed to earn a substantial profit in its
ten years of operasion.” For the past 7 years average net earnings available
for int., but before taxes, have been $34 56, or approximately 43{ times
the int. requirements on this issue, while for the past 4 years the avers
has been $449,756, or approximately 615 times interest requirements.
—V. 115, p. 2589, 1437.

National Cloak & Suit Co.—New Director. —

Carl J. Schmidlapp, Vice-President of the Chase National Bank, has
been elected a director, succeeding G. M. Dahl resigned.—V. 116, p. 523.

National Conduit & Cable Co.— Sale.—

Clarence G. Galston, receiver, states that the north plant of the property,
in which sheet brass was manufactured, will be offered at public sale at
Hastings, N. Y., on March The operations in the brass department,
which had been suspended long prior to the receivership, have not been
resumed te date. perations in the copper departments, however, have
been continuouns and have shown a marked increase during the last year,
according to receiver Gaslton.—V . 115, p. 2388.

National Department Stores, Inc.—Balance Sheet.—

- Consolidated Balance Sheet Dec. 31 1922 (After New Financing).
[Bailey Co., Cleveland; Rosenbaum Co., Pittsburgh; Geo. E. Stifel Co.
and Geo. R. Taylor Co., Wheeling; B. Nugent & Bros. Dry Goods

Co., St. Louis.]

Liabilities—
Notes payable
Accounts payable
Accrued exp., int., taxes, &c.
Notes payable, deferred
Real estate mortgages
Pref. ctfs., Rosenb. Realty Tr
1st Mtge. 6s (Bailey Co.)
Res. for taxes, &c
1st Preferred 7% stock..... 5,000,000
2d Preferred stock -~ 3,300,000
Common stock ¥5,039,718

Assets—
Cash
Acets. rec.,
Inventories
U. S. Govt. securities_ _
Cash value life insurance_
Sundry notes & aets. rec_
Sundry stks. & membersh
Sinking fund deposit___
Land, buildings, &ec.
Deferred charges. . _

Total (each side)

$661,803
2,519,549
5,855,562

351,368
237,447
$18,696,006 |

x Payable semi-annually Jan. and July in installments of $33,163 (secured
by $20,200 Capital.tock of Geo. R. Taylor Co. and deed of trust on land
and building of Geo. E. Stifel Co).

725.000 shares of no par value of which 300,000 shares are outstanding.

he Metropoelitan Trust Co. has been appointed transfer agent for
$10,000,000 7% Cum. 1st Prof. stock, par $100; $7,500,000 7% Cum. 2d
Pref. stock, par $100, and 725,000 shares of Common stock, no par value.
See last week’s “Chroniclc’ V. 116, p. 523.

National Lead Co.—To Receive Larger Dividends.—

The Llallagua Mines of South America, in which the company invested
about $1,500,000 last year, has doubled its dividends. Previous to October
1922, interim dividends of 5s. per share were being paid on the stock,
par £1.—V. 115, p. 2802.

New Cornelia Copper Co.—$2,000,000 Notes Placed.—

The company has sold an issue of $2,000,000 notes to its larger stock-
holders. 'I’l;u: proceeds will be used in part to finance the cost of a new
concentrating plant. As the Calumet & Arjzona Copper Co. owns about
70% of the New Cornelia stock, approximately $1,400,000 of the new notes
will 2o to Calumet & Arizona. {025 TonTom

Month of— Jan. 1923. Dec. 1922. Nov. 1922. Oct. 1922,
Pl‘oductim{ (11, e 3,034,093 3,256,547 3,178,556 3,226,618
—V. 116, p. 523, 84.

New England Confectionery Co.—Bonus to Employees.
Company has distributed bonus checks amounting to SZIFS.()OO as a
reward to its employees for faithful service during 1922.—V. 115, p. 444.

New York Telephone Co.—7enders.—

The Guaranty ’I‘rgst 1:())o. of N. Y., trustee, will, until Feb. 26 receive
bids for the sale to it of 30-year 6% Sinking Fund Gold Debenture bonds,
due Feb. 1 1949, to an amount sufficient to absorb $232,251, and at a price

not exceeding 110 and interest.—V. 116, p. 524, 185,

New York United Hotels, Inc.—Bonds Offered.—John
G. Quinley, New York; W. A. Mackenzie & Co., Montreal,
and Sweet, Richards & Co., New York, are offering at par
and int. $3,500,000 Guaranteed 7% Conv. Sinking Fund
Debenture Gold bonds. Dated Jan. 1 1923, due Jan. 1 19;113.

lled by the United Hotels Co. of America, which
cox'{;}:glgozlxn lc)fi:ztiiynll:fcollziwl(\)ﬂtels lst,)cuccd at im&)oxjtant points in the United
States and Canada. The company has also decided to locate in New York
City and to this end has incorporated the above named company. n e

The authorized and issued -securities consist of the following: 7%
Guaranteed Debenture bonds, $3,500,000; 7% Convertible receipts,
$3,500,000; Common stock (no par valuc),) 65,000 shares. Both the
debentures and receipts are convertible into Pref. stock, of which there is
an authorized issue of $7,000,000. Further information will be given
another week.—V. 115, p. 2803.

Niles-Bement-Pond Co.—Annual Report.—
i s e $11075.585 $1.150,960 x83 085812 x$4 007 661
Ll?sltlrglrl‘z(;ltgorl'ggi:%sosne_ o i 56::2(12 I308.450 716,855 652,285

520,373 10558842 415 x33,724,667 x35,540,046
Expensifs, taxes, &c-_l?fss%.£7g.078 1,895,018 2,693,145 3,269,322

Net loss 2,993,455 $2,737,433 x$1,031,522 :(32,28'0,924
: 38,407 38604 . 233351
B yovidende’ ;{8 e) 238,248 1 16305500 (8)680.000 (834) 727 500

Common dividends
Balance, deficit $3,231,703 $3,358,358 sur.$112,8585ur81319,773

x Profit.—V. 114, p. 635, 624.

Ohj n Gas Co.—Trusiee.—

Th?é%a;&mgqrrggteéo. of New York has been appointed trustee under
an indenture dated Nov. 1 1922, securing an authorized issue of $10,000,000
of 3-year 79, Secured Gold notes, due Nov. 1 1925. See offering in V. 115,

D- 2500, 240a" %
Ohio State Power Co.—Bonds Offered—Bonbright
Co., Inec., Nevev York, are offering at 9714 and int. $290,000
Ist Mtge. 6% gold bonds of 1915, due June 1 1935. (See

advertising pages.) d hydro-electri I

C s operates steam an ydro-electric power stat ons,
the entire. Kum‘ﬁi‘lﬂ‘? :ll:i%h as been sold under a contract running until 1967.
Under the terms of this centract company is assured of an income gl
to cover all operating expenses, maintenance, taxes, insurance, depreciation
and obsolescence, interest charges and sinking fund requirgments on these
bonds. '

Earnings — nings for the year ended Nov. 30 1922, after expenses,
mnintgngg\ce al:{fltéa;m‘. %verc equal to over twice annual interest require-
ments on these First Mortgage 6% bonds to be presently outstanding. See
also V. 116, p. 524.

Oklahoma General Power Co.—Transmission Line.—

The electric transmission line, extending from Muskogee, Okla., to
Fort Smith, Ark., a distance of 100 miles, has been completed and the
towns along the line connected with the power plants at Fort Smith and
Muskogee. Tt is reported that work on the $3,000,000 power plant at
Harrah, Okla. (near Oklahoma City) has begun.—V. 115, p. 1437.

Cld Dominion Co. (Maine).—Copper Production.—
Month of— Jan. 1922. Dec. 1922. Nov. 1922.  Oct. 1922.
(‘,o‘[_)p(j'li’outpunl(in Ibs.)- 2,395,000 2,180,000 2,231,000 1,990,000

sl 03 i, p. 84.

Pacific Gas & Electric Co.—Bonds Offered.—National
City Co., E. H. Rollins & Sons, New York; Mercantile Se-
curities Co. of California, and Blyth, Witter & Co. are
offering at 9814 and int., to vield over 5.609%, $10,000,000
1st & Ref. Mtge. gold bonds, 30-year, 5%, Series “C.”
(See advertising pages.)

Dated Dec. 1 1922, Due Dec. 1 1952. Int. payable J. & D. in New
York, Chicago or San Francisco without deduction of the normal Federal
wmeome tax of 2%. Denom. $500 and $1,000 (c*&r*), $1,000, $5,000 and
$10,000. Red., all or_part, on any int, date upon 60 days' notice at 105.
National City Bank, N. Y., and Mercantile Trust Co. (of Qalif.), trustees.

Issuance.—Authorized by California Railroad Commission,

Data from Letter of President W. E. Creed, San Francisco, Feb. 2.

C'nmpan{/.—ls.mm of the foremost public service corporations in the U, S.
The electric business of the company or of its predecessors has been in con-
tinuous and successful operation for more than 41 years and the gas business
for 69 years. Properties are operated as a well co-ordinated system ex-
tending into 36 counties of central and northern California, with a present
estimated population of more than 1,850,000. Number of consumers
served exceeds 645,000, of which more than 46,000 were added during
the 12 months ending Dec, 31 1022,

Properties.—At present time operates 28 hydro-electric generating plants
with an aggregate installed capacity of 417,829 h.p. and 4 modern steam
turbine electric plants with an ageregate installed capacity of 173,502 h.p.
Dclivnr){ of this power is accomplished through inter-connection with 259
sub-stations by means of 10,800 miles of transmission and distribution lines,
serving a connected load of more than 1,1 10,000 h.p. Gas department in-
cludes 18 manufacturing plants with an aggregate capacity of more than
73,410,000 cu. ft. per day and 3,300 miles of mains. Company also oper-
ates 44 miles of street railway in Sacramento and domestic water supply
systems serving 13 communities through 240 miles of distributing mains.

Pit River Project —Through control of M¢t. Shasta Power Corp., company
owns a large part of the riparian lands and water rights on the Pit River
and its tributaries in northern California. This project contemplates the
ultimate development of more than 600,000 h.p. continuous power, which
may be completed in successive stages as required. Three hydro-electric
plants on the Pit River and its upper tributaries have been completed, with
a total capacity of 127,346 h.p., and are now in operation. The construc-
tion of these plants, together with 200 miles of 220,000-volt transmission
lines, represents a cash investment to Dec. 31 1922 of over $20,300,000.
(See also under ‘‘Purpose below.)

Capitalization Outstanding with Public Dec. 31 1922 (incl. Present Financ'g).
x Common stock, paying 6% dividends.___________________ $34,684,034
Preferred stock, paying 6% cumulative dividends . -~ 51,215,373
First and Refunding Mtge., Series A, 7s, 1940 .

Series B, 6s, 1941_

Series C, 514s, 1952 (this issue) 10,001
General & Refunding Mtge. 5 , 19
Underlying & Divisional bonds (el

~¥35,822,000
245,158,700

x Company has also declared in each of the last two years a stock dividend
of 2%. 'y Does not include $33,34( .000 bonds deposited with trustees of
Ist & Ref. Mtge., nor $1,000,000 owned by company. =z In addition,
$9,203,800 underlying and divisional bonds are held alive in sinking funds
and $541,500 are in treasury.

Purpose.—Proceeds of this issue, together with a substantial amount of
money on hand derived from the sale of 1st Pref. stock, will be applied in
&mrt to the construction of 2 additional hydro-electric plants on the Pit
River and in part to other extensions and additions to the gas and electric
generating and distribution systems, The 2 additional hydro-electric plants
on the Pit River will have an installed capacity of approximately 114,000
h.p., which will give company a chain of 5 power houses on the Pit River
and its tributaries with an aggregate installed capacity of about 241,000 h.p.

Earnings Years Ended Dec. 31 (1922 Preliminary) .

Gross  Op.Ezp., Maint., Net Int. Charged Bal.for Dep.,
Earnings. Tazes&Rentals.” Ea to Operat'n.  Div., &c.
20,118,990 $11,604,601 88,514,299 $3,808,168 $4,616,131
22,870,194 : 9,839,864 3,831,542 5,958,322
26,309,671 3 ' i 6,048,304
34,985,791 & 7,016,900

- 37,509,707 24,279,084 8,432,841

39,236,437 23,406,499 10,681,324

116, p. 420, 305.

Packard Motor Car Co.—7o Retire Bonds.—

The company has called for redemption on April 15 next all of its out-
standing $6,926,500 10-year 8% gold bonds, due April 15 1931. The
original issue gas $10,000,000, dated April 15 1921 (V. 112, p. 1624) —
V. 116, p. 186.

Parke Davis Co.—Earnings.—
The company reports for the year ended Dec. 31 1922, net earnings of
35,260,758, compared with $2,873,336 in 1921.—V. 115, p. 2695.

Peer Oil Corp.—Transfer Agent.—

The Guaranty Trust Co. of N. Y. has been appointed transfer agent for
1,000,000 shares of Common stock, no par value, and 50,000 shares of
Preferred stock, par $100.—V. 116, p. 420, 187.

Penmans, Ltd.—FEztra Dividend.—
An extra dividend of 2% has been declared on the Common stock, payable
Feb. 28 to holders of record Feb. 16.—V. 114, p. 1187.

Pennsylvania Edison Co.—Listing—Earnings.—

The Philadelphia Stock Exchange has authorized the listing of 19,777
shares (no par value) Cumul. ($8) Preferred stock with authority to add
10,223 additional shares upon official notice of issuance,

Earnings (Pennsylvania Edison System) for the 11 months ended Nov.
30 1922 shows: Operating revenue, $2.395,625: operating expenses, taxes
& rentals, $1,625,349; operating income, $770,275: other income, $42,520:
interest & amortization. $369,993; Preferred dividends, $85,270; balance,
$357,5632.—V. 115, p. 1846.

Pennsylvania Power & Light Co.—Acquisitions.—

The company recently acquired the Excelsior Light & Power Co.,
Sellersville, Pa., and the Conyngham (Pa.) Power & Light Co.

The company is negotiating for the purchase of a number of power
companies in Northumberland County and will merge the systems, Addi-
tional transmission and distributing lines will be erected.—V, 115, p. 1542.

5 3 : 7
Philadelphia Electric Co.—7 I'ncrease Common Stock.—
The stockholders will vote April 11 on increasing the authorized Common

stock from $50,000,000 to $85,000,000. The Preferred stock will remain

the same. Pres. Jos. B, McCQall says:

The present securities are as follows: [st Mtge. 4s, 1966, $1,671,700;
1st Mtge 58, 1966, $36,663,300; 1st Lien & Refunding 6s, 1941, $12,500,000,
and 1st Lien & Refunding 5135, 1947, $7,500,000. = Preferred stock, $14,-
904,550; Common stock, $30,095,450.

In order to increase our facilities to meet the constantly growing demands
made upon the system, it is necessary from time to time to expend large
capital sums for additions and improvements to generating'and sub-station
apparatus and auxiliaries and to extend the transmission and distribution
lines, as well as other incidental equipment required to properly serve our
customers.

In April, 1922, the increase in indebtedness to $150,000,000 was authoriz-
ed, which adequately provides, to that extent. for any future issue and
sale of bonds or notes as occasion required. Directors feel, howoverhthub
from time to time, as conditions warrant, a portion of capital funds should
be supplied through the sale of capital stock. If the increase is authorized,
it is proposed then to issue $10,000,000 additional Common stock, which i$
to be ulﬁntc(l to holders of Common stock of record June 15.

Holders of Preferred stock do not participate in any stock allotment,
but as the Preferred stock is convertible par for par into Common stock
on any quarterly div. date upon 30 days' notice, holders of Preferred stock,
who wlﬁq to avail themselves of the right to participate in the above stock
allotment must, therefore, file with the company on or before Feb. 15 1923,
notice of their desire to make such conversion.—V. 116, p. 420.

Calendar

. 4,511,251
13,230,623 4,797,782
15,829,938 5,148,614
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Phila. & Reading Coal & Iron Co.—Segregation Plan.—
See full text of Reading Co. modified segregation plan under ‘' Current
Events *‘Chronicle' Feb. 3, p. 479.—V. 116, p. 524.

Phoenix Hosiery Co., Milwaukee, Wis.—Initial Divi-
dend—Preliminary Statement.—

An initial dividend of 134 % has been declared on the 7% Cumul. Pref.
stock, par $100, payable March 1 to holders of record Feb. 19. [For
offering of Preferred stock, see V. 115, p. 2278.

The preliminary report for 1922 shows a net profit, after deducting State
and Federal taxes, of slightly less than $1,900,000. This is equivalent to
about 47% on the $4,000,000 7% Cumul. Pref. stock outstanding, and is
equivalent to about $9 per share on the 175,000 shares of Common stock
outstanding, after deducting dividends on the $4,000,000 7% Pref. and
$£500,000 7% 2d Pref. stock outstanding.—V. 115, p. 2803.

Pittsburgh Coal Co.—Bonds Called.—
The company will retire on March 1 at par and_ interest, 652 of its
20-Year debenture coupon bonds, par $500 each and 496 of said bonds,

par $1.000 each, dated July 1 1922, and maturing July 1 1931.—V. 115,.
p. 201:

Plymouth Cordage Co.—Stock Dividend, &c.—

A quarterly dividend of 1!{ % was paid on the Common stock, par $100,
on Jan. 20 to holders of record Jan. 1. Prior to the payment on Dec. 20
last of the 1009% stock dividend the company paid 2% quarterly.

A 100% stock dividend was also paid to employees on 4,309 shares,
making 8,618 issued. The authorized employees’ special stock 25,000
shares (par $10) was not increased.—V. 115, p. 2695.

Sold.—Harris,

Price Brothers & Co., Ltd.—Bonds
Forbes & Co., New York, have sold at 9814 and int. $10,-
000,000 1st Mtge. 20-Year Sinking Fund 6% Gold Bonds,
Series A. (See advertising pages).

Dated Feb. 1 1923, due Feb. 1 1943. Callable on 60 days’ notice, on
any int. date, all or part, at 10714 through Feb. 1 1933, and at 3£ of 1%
less each year thereafter to maturity. Denom. $1,000 and $500 c*&r¥*,
$1,000 and multiples thereof. Int. payable F. & A. in U. 8. gold coin in
New York or in Canadian gold coin in Montreal and Toronto, or in pounds
sterling in London, England, at the fixed rate of exchange of $4.86 2-3.
Montreal Trust Co., Montreal, trustee. Company agrees to pay int.
without deduction for any present or future Canadian taxes, except income
taxes upon residents of Canada, or for any U. S. income tax up to 2%,
which it may be required or permitted to pay. .

Sinking Fund.—A cumulative sinking fund is provided by the trust deed
for the purchase and cancellation of the bonds, beginning in 1926, of an
amount in each year equal to 15% of the net earnings as defined in the trust
deed, for the preceding year, but in any year the amount so provided shall
not be less than 2% of the total amount of bonds issued.

Purpose.—To retire on May 1 1923 84,554,616 1st Mtge. 5% bonds,
called for payment (V. 116, p. 525), to complete the construction of an
addition of 200 tons per day, to the company’s Kenogami mill, to provide
for the construction of a 7,500 h.p. water power plant at Chicoutimi, and
for other acquisitions,

Data from Letter of Pres. Wm. Price, Quebec, Can., Feb. 5.

Company.—1Is one of the largest manufacturers of newsprint paper and

oundwood pulp in Canada. Owns and controls in its own right or through
ts subsidiary valuable leases on timber limits which together with valuable
timber 1imits owned in fee aggregating about 200 square miles, total about
8,700 sq. miles, located for the most part on watersheds tributary to its
principal plants on the Saguenay and St. Lawrence rivers. In addition to
newsprint and groundwood pulp company is a producer of cardboard and
paper specialties, sulphite pulp (news grade), lumber, shingles, laths and
railroad cross ties. ompany's Kenogami mili has a present daily capacity
of 300 tons which will be increased to 500 tons of newsprint, and its sub-
sidiary, the Jonquiere mill, has a daily capacity of 50 tons of cardboard
and &%)cr specialties. Company also has an annual output of about 90,-
000, board feet of lumber and large amounts of shingles and laths.d

Capitalization after this financing— Authorized. Qutstanding.
Capital stock :t % g £60,000,000 $42,683,200
1st Mtge. 20-year 6s (this issue) 25,000,000 10,000,000

Earnings.—Net earnings after taxes, maintenance and repairs, &c., for
the year ended Feb. 28 1923 (2 months estimated) were over 3 times the
annual int. charge of $600,000 on this issue of $10,000,000 bonds, and for
the 6 fiscal years ended Feb. 28 1923 (not incl. the abnormally profitable
year ended Feb. 28 1921) have averaged over $2,400,000 per annum, or
about 4 times such interest.—V. 116, p. 525.

Producers & Refiners Corp.—150,000 Additional Com-
mon Shares Offered to Shareholders at Par—Underwritten—New
Stock to Receive Dividend—=Status and Outlook.—

Preferred and Common stockholders of record Feb. 9 are given the right
to subscribe at par (350) to 150,000 shares of its Common stock to the extent
of 24% of the total par value of the stock, both Preferred and Comm?n.
held. Subscription in full must be made to Cc_mml Union Trust Co.,
8()' Broadway, New York, on or before Feb. 24, in New York funds.
by 1hig of‘l;(lsr ng odeommon stock has been underwritten at $50 per share

a banking syndicate.

The directors have declared a dividend of $1 per share on the Common
stock (in addition to the customary dividend on the Pref. stock), ayable
March 15 to holders of record March 1. This dividend will be paid on the
stock issued under this offering. [This div. on the Common is the first
Ssﬂls(;r]i)l:\\xll‘tim} sll]\co May 1921, when 114 9% was paid on the old stock of
§ ar value.

Da‘ta from Letter of President Frank E. Kistler, Feb. 8 1923.
thACQlllr!s Controlling Interest in Fensland 0il Co.—A controlling interest in
v (&I;Xt‘msland 0il Co., owning various oil properties in W ‘yoming, Oklahoma
;:l" b exas, has been acquired and an offer will be made to the holders of
the balance of the outstanding stock of that company, Company also 0wns
-ll majority of the stock of Lyons Petroleum Co., with properties in Okla-
tllnm-Lc, ‘!n(l an offer is to be presently made to the owners of the balance of
”::_1‘:] &Lllil(l)(l" itl::ll‘hu(,:g(l‘xmén(\‘y. These m}dmons have been made principally
2 ssuance of Common stock.

i "lr_l""-W: Yf{f Present Offering.—To extend and complete its oil and gas
%)l I’N!i ln‘lv.ﬂ.} stems in Wyoming and Oklahoma, to provide new refining facili-
l(ll? t" yoming where heretofore company has been merely a producer of
o o o rt\C(lulrc new tank cars and additional storage facilities; and, gen-
Bl‘i}, v, olrouml‘ out: the development of the properties. .
fOI’C'_ITPS»_L()PDornLinn\ and its affiliated and subsidiary companies now
(g‘wn ax‘rr'_ control approximately 265,000 acres of oil and gas leases situated in
'I‘I‘O" V ):‘)"lil,ng. Tontana, Colorado, New Mexico, Oklahoma, Kansas,

(,x.lx.s,.lx T lxlns is and Louisiana fields, on which properties there are 275
prog ‘}ﬁl{"i‘ ‘}.] w CI}S- %4 gas wells and approximately 1,000 proven oil and
gas we f(_);(ﬁltions. Present daily ])rodn(rim: capacity of the oil wells is in
BXH;‘s & e )00 barrels of light oil, although a portion of the Wyoming
ps(}( ;1(‘ on is at prv.‘ﬁent shut in awaiting additional transportation facilities.
%l']()c()ln #r(t))()r‘ljc\_v m}du‘ (-,nnftruct'ion. The gas wells have a daily capacity of
35 000 'i‘ltl].\ 0., of which upwards of 45,000,000 cu. ft. is now being
Inl;l" cetod o u‘(l' are now drilling 28 additional wells. .

R Hl-‘l ﬂ"l(‘ l’t{- Jncs.—The gas line, owned jointly with the Midwest
I efin: {\5 q.,o.i Drom ;hu Lost Soldier district to Casper, and the gas line
mm% e § .;n( raw ield to Riverton, Hudson, Lander and Arapaho, Wyo.,
have been in ope r.\gipn for some months, and the gasoline absorption plants
23:;:;;9‘3(o(()lm\q\:élt'\ilohl:‘i,.&c lines at Casper and Riverton, Wyo., have recently

(‘,nr.pormmr; now has |1nf‘lvr construction a 6-inch pipe line with a carrying
capacity of 15.000 barrels of crude oil per day from Parco, Wyo., to the
Salt Creek field, 1_; 5 miles, :{nd has already completed 54 miles of this line
from its properties in the Ijmt Soldier, Mahoney and Ferris fields to Parco,
where a vun}pl('m‘1().0(!0-1).1rrcl refinery is under construction.

Storage, &c.—Corporation has steel storage, including new storage under
construction in W yom{ng. 91‘ 2,500,000 barrels, and owns and is operating
850 standard steel tank cars. Also owns or controls, through stock owner-
ship or exclusive '(;untru(-l a_total of 650 retail service stations in Okla-
homa, Arkansas, Tennessee, ‘Iwnuu-.ky. Indiana, Illinois, Iowa, Minnesota,
South Dakota, Nebraska, Colorado, New Mexico, Wyoming, Utah and
Idaho, together with 125 bulk storage stations and about 500 tank wagons
and trucks.

Results for 1922.—The operating income available for interest, taxes.
and reserves for depreciation and depletion for 1922, it is believed, will
exceed $5,000,000. The working capital position is very satisfactory,
cash in banks on Dec. 31 1922 alone exceeding all current liabilities.

Outlook for 1923.—Company enters 1923 with its properties and earning
capacity in a higher state of development than at any time in its history,
while the five successive advances in the price of crude oil during the past
ten weeks are indicative of the marked improvement in the eoil industry in
general, The management believes that the outlook for a substantial
demand for petroleum products in the territory served by your company is
the brightest in its history, and it is their opinion that the OPE'J'ZIting results
for 1923 will show a profit exceeding $10,000,000. which should be materially
increa from the use of thep roceeds of this financing.—V. 116, p. 187,
305,

Public Service Co. of North. Ill.—New Financing.—

The company has applied to the Illinois Commerce Commission for
authority to issue upwards of $20,000,000 in new securities mainly for the
purpose of financing a large program of expansion of the company's pm%er-
ties. The company's application covers the issuance of $5.000,000 524 %
1st Lien & Ref. bonds, an increase of 100,000 shares in no par value Com.
stock and $5,000,000 additional 6% Pref. stock. The present capitalization
consists of 50,000 shares of no par value Common stock and $12,075,000
Common stock, par $100; $10,000,000 of Pref. stock and approximately
$41,500,000 bonds and notes. " "

The stockholders on Feb. 26 will vote on authorizing the proposed in-
creases in Common and Preferred stock. Provided approval is obtained,
the company plans later to ask permission of the Commission for the
issuance of 52,980 shares of the additional par value Common stock. It is
expected that the new stock will be offered to the present shareholders of
the company on a basis that will create valuable subscription rights.

Part of the proceeds of the bond issue will be used to reimburse the
treasury of the company for funds used in meeting the $1,750,000 Coll.
note maturity of Feb. 1 last. The balance will be used in meeting the cost
of expansion of generating facilities. Two such projects alone will require
about $9,000,000, J

The financing, it is stated, should cover the company’s monetary require-
ments for some time to come. Since 1914 gross revenues of the company
have increased more than 125%.—V. 116, p. 525.

Reading Iron Co.—Segregation Plan.—

See full text of plan under ** Current Events'’ * Chronicle” Feb. 3, p. 479.
—V. 116, p. 85

Renfrew Manufacturing Co.—Earnings.—

Calendar Years—
Profits _.__
Depreciatio
Federal taxes
Exp. 8. F. note issue___
Preferred divs. (7%)---
Common divs. (6%)---

1919.
$581,972
150,000

28,000 ; 0 + 28,000
71,550 71,550

Balance, sur. or def.. def.$2,210 sur.$26,485 def.$25,547sur.$332,422
—V. 115, p. 2056.

Richardson Co., Cincinnati.—Notes Offered.—W. E.
Hutton & Co., New York and Cincinnati, are offering at
99 and int. $750,000 15-Year Sinking Fund 6% gold notes.
A circular shows:

Dated Feb. 1 1923. Due Feb. 1 1938. Int. payable F. & A. without
deduction for normal Federal income tax up to 2% at Citizens National
Bank & Trust Co., Cincinnati, trustee. Denom. $1,000 and $500 (c*).
Red., all or part, at any time on 30 days' notice at 105 and int. up to-and
incl. Feb. 1 1928, on Feb. 1 1929 at 104 }4 and int., the premium decreasing
thoreafter 34 of 1% each year or fraction thereof elapsed subsequent to
Feb. 1 1929. Sinking fund commencing May 1 1924 sufficient to retire
each year 4% of the total amount of notes issued.

Capitalization— Authorized. Issued.
NOobog o C e B o Il ok ol R 0 N 8 - $750:000 $750,000
Preferred stock. ,000 1Es ,000
Common stock 4,000,000

Company.—Is one of the largest in the paper and roofing industries in the
United States. Operates paper mills at Lockland, O.; a roofing factory at
Melrose Park, I1].; a slate quarry at Fairmount, Ga.; a felt mill and roofing
plant at New Orleans, La.

Purpose.—To reimburse company for recent expenditures made in the
development of plants.

Earnings.—During past 10 years the books show annual earnings avail-
able for interest and sinking fund on these notes averaged $365,045, or more
than 8 times total annual interest requirements on the entire note issue,
and over 4.8 times the largest amount required for the combined interest
and §inkmz fund in any one year. Average annual earnings for past 5 years
are $456,149, or 10 times interest and 6 times interest and sinking fund
requirements.—V. 112, p. 67.

Rosenbaum Grain Corp., Chicago.—Pref. Stock Sold.—
Merrill, Lynch & Co., Morgan, Livermore & Co. and J. A.
Sisto & Co., New York, have sold at $51 per share 72,500
shares (par $50) 8%, Cum. & Partic. Pref. (a. & d.) stock.

Dividends payable Q.-F.Entitled to quarterly dividends at the rate of
8% annually, cumulative from Feb. 15 1923. In any 12-months period,
beginning Feb. 15 in any year in which dividends aggregating $4 per share
may have been paid on the Common stock, the Preferred stock will be
entitled to participate equally in any further distribution of dividends.

After 350‘Der share and div. have first been paid on the Pref. stock and
350 on the Common stock, each share of Pref. stock will participate equally
with each share of Common stock in any further distribution of assets.

Purchase of Pref. Stock.—An amount of earned surplus up to $100,000
annually will be applied toward the purchase and cancellation of o
stock if obtainable at $60 per share or less, whenever the earned surplus
over $300,000, after payment of div. on the Pref. stock, shall be sufficient
for the purpose.

Data from Letter of President E. F. Rosenbaum, Chicago, Feb. 3.

Company.—Organized to succeed the business of J. Rosenbaum Grain
Co., which was the outcome of a business founded 62 years ago. Business
is that of merchandising grains and is operated on a cash basis. Company
is engaged principally in the buying and selling of grain at home and abroad
and operating warehouses for the storage of grain, transfer elevators, and
carrying on a general commission business in grain through its branch offices
and correspondents. Through its wire connections the company main-
talni a( close relationship with sellers and buyers in the world’s principal
markets. '

Company has offices in Chicago, New York, Minneapolis, Omaha,
Kansas City, Mo.; Oklahoma City, Forth Worth and Galveston, and has
correspondents or agencies at the principal grain centres from Seattle and
Portland on the Pacific Coast to New York and Montreal on the Atlantic
Coast and from Winnepeg on the North to New Orleans on the South.

Company will acquire in fee free from liens, grain elevators, dock proper-
ties, real estate and other assets pertaining to the grain business. il
own and operate 4 elevators in Chicago, 1 elevator in Fort Worth, Tex.;
16 elevators in Oklahoma, and will lease and operate 2 elevators in Chicago,
1 elevator in Kansas City, Kans.; 2 elevators in Council Bluffs, Ia.; 1
elevator in Galveston, Tex , and 1 elevator in Norfolk, Va  Total capacity
of the elevators owned. leased and operated is 12,350,000 bushels
o Capiéah:nlmn Authorized and Issued. (No Funded Debt.)

ef. stock (non-callable) 8% Cumul. & Particip. (par $50)---72,500 shares
Common stock (no par valug) % Ra{par 30y 50,000 shares

Each share of stock will have equal and full voting power.

Earninsg Years Ended June 30.
Net Profits  x Net Earns | « Net Profits
$419.¢ 3367 s £1,480,556
75 1.515,212]1921______ 2,133,424
def133.870/1922 954,116
480,157
x Applicable to dividends after taxes computed at present rate.
%aliusincss operated under Governmental regulations.
lance Sheet.—The balance sheet upon completion of the present financ-
ing, will be as follows: Assets, cash, $1,500,000; property and plant,
$4,000,000. Total assets, $5,500.000. Offsets: Preferred stock 8% Cumul.
& Participating, value, $3,625,000; Common stock (50,000 shares no par
value) $1,575,000; surplus, $300,000.

Listing.—Application will be made to list Pref. stock on N. Y. and Chicago

Stock Exchanges.

x Net Earns
$1,295,486
1,866,746
834,851

gitized for FRASER
p://fraser.stlouisfed.org/
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St. Maurice Power Co., Ltd.—Bonds Sold.—Aldred &
Co. and Minsch, Monell & Co., Ine., New York, have sold
at 9915 and int., to yield about 6.55%, $9,026,600 1st Mtge.
30-Year 6149 Sinking Fund gold bonds (see adv. pages).

These bonds will be offered simultaneously in New York, Montreal and
Paris; and at about the same time there will be offered in London the
£200,000 of 614 % debenture stock 1

Dated Feb. 1 1923. Due Feb. 1 1953. Int. payable F. & A. in U. 8.
gold coin at Bank of the Manhattan Co., New York, or in Canadian funds
at Royal Bank of Canada, Montreal or Toronto. Denom. $100, 8500 and
$1,000 (c*). Red. all or part on any int. date on 60 days' notice at 110 and
int. up to Feb. 1 1928; at 10714 during next 11 years; at 105 during next 4
vears; at 10214 during next 5 years; and at 101 thereafter to maturity.
i‘[ontm:\l Trust Co., Montreal, trustee.

Data from Letter of President Julian C. Smith, Montreal, Feb. 1 1923.
Capitalization— Authorized. Issued.
Capital stock (one class, par $100).____________ $8,000,000 $7,200,000
First Mtge. 30-Year 615 %, bonds (this issue) __ 12,000,000 26,600
Sterling Deb. 614 % stk. (secured undersamemtge.) | 200,000

Note.—Shawinigan Water & Power Co. owns the majority of the capital
stock issued.

Company.—Incorporated under the Companies Act, Canada, for the
purpose of developing the water power formed by the Gres Falls, Gabelle
and Forges Rapids on the St. Maurice River, about 6 miles below Shawini-
gan Falls, Quebec. To this end a plant of 120,000 h. p. installed capacity
will be immediately constructed. It will operate under a head of 60 ft.
and will have an ultimate capacity of over 150,000 h. p.

Security.—Secured by a direct first mortgage on all the properties of the
company, including the new hydro-electric plant, land, water powers, dam
and transmission lines. The Gres Falls property is owned under absolute
title: the Gabelle and Forges Rapids power is leased from the Province of
Quebec for a term of 99 years from 1916.

Earnings.—The Shawinigan Water & Power Co., under contract, agrees
that for 40 years from the first date of delivery it will purchase Powcr avail-
able from the proposed development on terms that will yield the company
sufficient net income to pay all operating expenses and taxes, as well as
interest and sinking fund requirements on these bonds outstanding. When
the installed capacity of the hydro-electric plant is absorbed ‘as provided in
the contract, net earnings will, it is estimated, be in excess of twice interest
charges on these bonds.

Earnings Shawinigan Water & Power Co., Calendar Years.
Gross Earns. Net Earns. Int. Chgs.
$1,690,882 $1,473,439 $501,360

1,920,143 1,695,105 526,073

2,902,210 2,149,367 698,503

3,727,045 2,430,857 657,114

4,224,046 2,838,995 1,048,182

4,629,641 2,953,061 1,155,778

Shawinigan Water & Power Co. owns or controls on the St. Maurice
River water powers of a capacity of 643,700 h. p. (incl. this development),
of which 373,000 is now in use. ~Also owns about 900 miles of high-tension
transmission lines, and serves with electricity a total population of about
1,500,000, including cities of Montreal and Quebec and a well diversified
industrial district. _Sales of electricity in 1922 was 550% greater than 1911.

Sinking Fund.—There will be a sinking fund of $50,000 per annum from
Feb. 1 1930 to 1934; $75,000 per annum from Feb. 1 1935 to 1939, and
$100,000 per annum thereaftre to maturit?'. |

Purpose.—The bonds and their proceeds will be used for construction
ex%cpses and to pay for water powers and properties acquired.

irectors.—J. E. Aldred, Chairman; Julian C. Smith, Pres.; Howard
Murray, V.-Pres.; W. S. Hart, Treas.; Jas, Wilson, Sec.: Sir Herbert
8. Holt, Sir Lormer Gouin, K.C.M.G., and Gordon W. MacDougall, K. C.

V. 116, p. 525, 421

Sharp Mfg. Co.—Dividend Decreased.—

The directors have declared a quarterly dividend of 1% on the Common
stock, payable Feb. 21 to holders of record Feb. 6. In 1922 the company
paid four quarterly dividends of 2% each.—V. 112, p. 1874.

Shawinigan Water & Power Co.—Offering of Bonds of
St. Maurice Power Co., Ltd.—Earnings, &c.—
See St. Maurice Power Co., Ltd., above.—V. 116, p. 525.

Sinclair Crude Oil Purchasing Co.—New Financing—
It is reported that the company is negotiating with New York bankers
for the sale of $20,000,000 5 4% short-term notes.—V. 116, p. 525.

Southern California Edison Co.—Bond Application.
The company has applied to the California RR. Commission for nuthorltr
to issue $9,408,000 Gen. & Ref. Mtge. 25-year 6% bonds. The pri S
will be used (a) to reimburse the treasury for capital expenditures hereto-
fore made against which no securities have been issued, amounting to ap-
proximately $1,000,000; (b) for the purpose of acquiring property and con-
struction work in connection with the Big Creek-San Joaquin River pro-
Ject, and (c) general system betterments. The total amount of such ex-
ditures contemplated for 1923, it is stated, will exceed $20,000,000.
The California RR. Commission has authorized the company to use $1 .-
126,914 of the proceeds obtained from the sale of bonds in Oct. 14 1922,
(V. 115, p. 1847) to finance construction expenditures during November,
excllussgve of its Big Creek hydro-electric development projects.—V 116,

alance.
3972.0:.'?

Southern California Gas Co.—Sale of Bonds.—

The California RR. Commission has authorized the com any to use the
proceeds from the sale of $174,000 1st and Ref. 54 % 3(¥-year bonds to
reimburse the treasury on account of eamlngs temporarily used to pay for
additions and betterments up to and including N%v, 30 1922. or to pay
floating debt incurred for the purpose of paying for such additions and
betterments.—V. 115, p. 2914,

Southern New England Tel. Co.—7o Increase Capital.

The company has applied to the Connecticut General Assembly for
authority to increase its authorized capital stock from $20,000,000 to
$40,000,000.

Earnings Calendar Years— 1922, 1921
Telephone operating revenues._._____ $8,344,060 -
Total gross income 1,737,042
Interest, rents, &c., deductions %

Dividends appropriated

Balance, surplus
—V. 114, p. 2125.

Southern States Oil Corp.—7o Declare Stock Dividend.—

The directors will on Feb. 20 determine the amount of stock to be dis-
tributed as a stock dividend, to be equal at least to the highest allotment
heretofore made.—V. 116, p. 526, 85.

South Utah Mining & Smelting Co.—Off List.—

See Anglo-American Commercial Corp. above.

Standard Gas & Electric Co.—Preliminary

12 Mos. end. Dec. 31— 1922, 1021,
Gross earnings -------$37,434,726 $34,927,676
Net earnings__ - - - 13,946,718 12,347,606
V. 115, p- 29 )
Standard Oil Co. of Indiana.—Quarterly Div. of 214 %.—

A quarterly dividend of 2'4% has been declared on the outstanding
Qapital stock, par $25, payable March 15 to holders of record Feb. 16.
The (;onipaxl)' recently paid a 100% stock dividend to holders of record
Dec. 28. Prior to this stock distribution (from March 1921 to Dec. 1922,
inclusive) the company paid 4% quarterly. The 2149 dividend, payable
March 15, is at the rate of 20% per annum on the old stock outstanding
before payment of the 100% stock dividend.—V. 11 5

1920.
$7,270,838
94 1,307,469
)7,390 291,435

1,316,704
$112,048

1,196,794 900,000
$93,834 $116,034

Earnings.—
Increase.
$2.507,050
1,599,112

6, p. 85.

0il Co. of Ohio.—Quarterly Div. of 214%,.—
f t;allxza.lrct?e&r}.ddividend of 234 % has been declared on the outstnndlng
14.030.000 (gommon stock, par $100, payable April 2 to holders of recor:
eb. 23.
N nd was paid on this issue on Dec. 12 last. Quarterly
dis?rilg\(x)&ggoglf gl‘;ol%?gulnr agd 1% extra were made from Jan. 1920 ¢
Jan. 1922, inel., ‘on the old $7,000,000 capital stocx.—V. 115, p. 2391.

Sterling Products (Inc.) & Sub.—Bal. Sheet Dec. 31.—

1922. 1921. 1922, 1921.
Assets— 3 $
Ld., bldgs., mach.,
equipment, &c.x$1,146,448 $800,942
Inv. in cap. stock
other companles 1,001 1,001
U. 8. Govt. sec's.. 3,06 2 2,257,852
Notes & accts. ree_ 1,16 765 843,683
Cash --~ 2,617,940 1,891,767
Inventory 2,041,942 1,929,931
Deferred expense. 36,194 17,706
6,006,486

Liabilities— $ S
Capital stock.._.. ¥9,267,800 7,267,800

Sterling Rem'y Co.
preferred stock. z138,550 138,790
Accts. payable... 738,150 1,145,023
Notes payable___. 806,004 500,000
Accrued items. . . 8,587
Divs. payable.... 508,953 218,034

Fed. & State taxes,
915,122
1,000,000

Cap. sur. Sterling
Remedy Co.... 691
Surplus. ... - 3,268, 2,555,321

16,630,471 13,749,368

901,955
Patents, good-will, ‘Cuntlngcnc,\' res.. 1,000,000
trade-marks, &c 6,554,590

751
217

16,630,471 13,749,368
x Land and bldgs., $1,070,495; machinery & equip., &c., $506,156; total,
$1,576,651; less reserve for deprec., $430,204. -y Capital stock Sterling
Products, Inc., authorized, 1,000,000 shares, no par value; issued, 502,735
shares, no par. z Not owned by holding company.
The comparative income account was published in V. 116, p. 422.

Superior Steel Corp.—7Tenders.—

. The Columbia Trust Co., N. Y., transfer agent, will, until Feb. 15, receive
bids for the sale to it of sufficient 1st Pref. stock to absorb $52,530 and
of sufficient 2d Pref. stock to absorb $64,664, at prices not exceeding 115
and dividends.—V. 116, p. 306.

Sweets Co. of America, Inc.—Annual Report.—

Calendar Years— 1921.
$1,694,992

1,442,138

$252,854
23,740

$276,594
93,134 260,228

Balance, surplus $6,079 316,366

The balance sheet of Dec. 31 1922 shows total assets of $1,923,705,
against $2,137,438 in 1921. This includes property account, $588.156, and
good-will, patents, &e., $780,000; cash, $39,732, and inventories, $100,783.
Offsets include with other items notes and accounts payable, $127,022,
against $207,670 on Dec. 31 1921, and outstanding securities, viz.: mort-
gages, $116,000. COapital stock (consisting of 450,000 shares of Common
stock, $10 par value), declared value, $1,576,317, paid in sur%lus. 378,378,
ung ulprorit, :mg loss deficit of $300,903, against $306,983 on Dec. 31 1921.
—V. 115, p. 2592.

Taylor-Wharton Iron & Steel Co.—New President.—
i Pc]‘rcival Chrystie has been elected President to succeed the late Knox
aylor.
Samuel M. Buck of High Bridge, N. J., has been elected a director to
fill the unexpired term of Knox Taylor, deceased.—V. 114, p. 25

D85,
(W. E.) Tillotson Mfg. Co., Inc.—Stricken from List.—

See Anglo-American Commercial Corp. above.—V. 114, p. 2726.

Tobacco Products Corp.—Acquisition.—
The corporation, it is announced, has bought the John J. Bagley & Co.
tobacco manufacturers, of Detroit.—V. 116, p. S6.

Toledo Edison Co.—Report.—

The report for the year ended Dec. 31 1922 shows gross operating reve-
nue, $6.585,960; net after taxes, $2,588,488, and surplus after dividends,
&c., $459,764.—V. 116, p. 306. ;

Transue & Williams Steel Forging Corp.—Annual Rept.

Calendar Years— 1922, 1921. 1920. 1919.
Grosssales_ .._._______ $4,170,183 $3,665,444 $7,559,871 6,934,777

Less returns, allowances
215,070 208,707 245,253 215,702

and freight
Labor, material
3,958,723 3,329,190 6,330,044 5,658,440
130,253 137,862 192,779 143,839
39

factory expenses. __
Sell., office & adm. exps._

N.t Pm’it from oper_l0ss$133,863 10ss810.,315 $791,795 $916,796
Other income—net 62,726 53,452 53,939 69,191

Net profit l0ss$71,137 $43,138  $845,734  $085,087
Prov. for est. Fed. taxes

and contingencies. _. _
Dividends.

Balance, surplus def$271,137 def3256,862

a In 1920 profit and loss surplus was credited
provision made for Federal taxes."—V. 115, p. 65

Trinity Copper Corp.—Listing.—

There have been added to the Boston Stock Excha nge list 5,000 additional
shares (par $5), Capital stock, these shares having been issued and the
company had madeipayment therefor.—V. 113, p. 1990. .

Troy Laundry Machinery Co., Ltd.—Report.—

The report for the year ended Nov. 30 1922 shows: Net income from
operations, $205,604; miscell. income, $30,760: gross income, $236,372.
educt: Divs. pald (Pref., $24,934; Common, $31,827), $56,764; appro-
riations (for red. of 8% bonds, $15,194; for red. of Pref. stock, $9,621),
‘.!-%‘.8115' Sux;-plluiséfor year, $154,796; total surplus Nov. 30 1922, '$364,101.

Net profit__
Other income

$83.164
16,049

$99,213

Gross income_ . _ _ —s
Depreciation, Federal tax, &

175,000 250,000
(3$5)500,000 ($5)500,000
$170,734  $235,987
with $15,464 as “‘excess

Trumbull Steel Co.—Capital, &c.—FEarnings.—

The stockholders on Feb. 6 approved the financial reorganization plan
providing for the issuance of no par value Common shares and increasing
the Preferred stock from $10,000,000 to $15,000,000.

Earnings, Cal. Years— 1922, 213 1920. 1919.
Gr{.fsslslzg ) $23,163,726 $12.851,580 $35,850,812 $24,569,841

Union Refrigerator Transit Co.—Equip. Trusts Offered.
—Lee, Higginson & Co., New York, &ec., are offering at
prices ranging from 100 to 100.36 and int., to yield from
514% to 5149, according to maturity, $937,500 Series ‘B’
Equipment Trust 5149% Serial gold certificates. Issued
under the Philadelphia plan.

Dated Feb. 1 1923; due semi-annually Aug. 1 1923 to Feb, 1 1931. Divs.

ayable F. & A. at National Bank of the Republic, Chicago, trustee,
Eve. Higginson & Co., Boston and New York, without deduction for a
Federal income tax now or hereafter deductible at the souree, not in excess
of 2%. Penn. four mill tax refunded. Denom. $1,000 and $500 (c*).

Security —500 new 40-foot steel underframe refrigerator cars of 80.000
pounds capacity each, costing over $1,250,000; more than one-quarter of
cost to be paid directly by company.

These certificates, together with $1,875,000 Series “A’ certificates
previously issued and secured by 1,000’ refrigerator cars of similar con-
struetion, constitute company's only funded debt.

Earnings.—Net earnings in 1922 available for fixed charges, depreciation
and Federal taxes, after liberal charges for maintenance and replacements,
$392,062, or 2.9 times $137,026 maximum annual dividend requirement on
total certificates to be outstanding, including this issue. Average net
earnings last 6 years, $318,677, or 2.3 times this requirement. These net
earnings include almost no revenue from 1,500 new. cars now being ac-
quired, only few of which were in service by close of 1922. b

Estimated net earnings, 1923, including ‘mileage on new cars, $975,000
or at a rate more than 7 times maximum dividend requirement and over
twice average annual amount required to pay both dividends and principal
of all certificates by final maturity.
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Equipment.—Including new cars now to be bujlt company will have in
operation 3,679 refrigerator cars, consisting of 2,326 standgrd steel under-
frame cars and 1,353 wood underframe cars, of which 2,179 are owned in
fee without incumbrance. These 500 new cars are to go into service of the
Chicago Milwaukee & St. Paul Ry.

Balance Shect Dec. 31 1922 (After Present Financing).

Assets— Liabilities—
xCar equipment, less deprec..$2,278,598 | Equipment trust ctfs., Ser. A.$1,875,000
Bldgs., mach., &c., less deprec. 79,809 | Equipment trust ctfs., Ser.

Notes receivable 152,958 | Notes payable

Accounts receivable. 171,814 | Accounts payable

Inventories. 228,783 | Accrued taxes.

Investments. .
yCash

Accrued interest..
Deferred charges.

5,625 | Caplital stock
73,666 | Surplus

$5,480,380| Total____________________ $5,489,389

x Exclusive of cars represented by special 1 deposits, under Series
‘A" and '‘B" equipment trusts. y Includes special cash deposits under
Series *‘A" and ““B" equip. trusts.  See offering of Series ‘“A" in V. 115,
p. 1953, 2058.

Utah Oil & Refining Co.—Stock Dividends, &c.—

The company recently announced plans of a stock reorganization scheme
which, when completed, will amount to the equivalent of a 1400% dividend
on 500,000 shares of Common stock, par $1. Under the arrangement the
new capitalization will be £7,500,000, par $5.

The company, under the reorganization, will acquire about a 1-20th
interest in the Mountain Producers’ Corp.—V. 116, p. R6.

Wahl Company, Chicago.—Annual Report.—
The company for the year ended Dec. 31 1922 shows net sales of £6,198,~
510, against $6,795,312 in 1921. Net profit after expenses and Federal

taxes was $1,332,726 compared with $1,203,725 the previous year.~—
V. 115, p. 1745, : At 2 2

Waldorf System, Inc.—Annual Report.—

For the year ended Dec. 31 1922 the report shows total sales of $12,118,-
596, against $10,309,809 in 1921, and gross income, $1,809,701, against
$1,564,551 in 1921. Profit_and loss surplus Dec. 31 1922 was $980,148,
against $381,456 in 1921.—V. 116, p. 189.

(H. J.) Walker Co.—Files Schedules in Bankruptcy.—

Schedules in bankruptey filed by the company in Federal Court at
St. Louis Jan. 16 listed the company’s liabilities at $1,313,136 and assets
at $1,524,497. This concern, until three months ago, when its plant was
closed, manufactured motors for the Grant Motor Car Co., also in the
hax‘l)g.?) ror Joseph Hostettler as receiver for both companies.—See V. 115,
p. 2805.

Waltham Watch Co.—Plan Approved.—

The stockholders on Feb. 8 voted in favor of the proposed plan of
reorganization.

The bill in equity and the petition for an injunction brought by Mary.

B. Willson of New Hampshire against the directors and reorganization
committee, seeking to prevent the reorganization plan from going through
and to put the company in the hands of a receiver, has been dismissed by
Judge Brewster in the U. 8. District Court at Boston.—V. 116, p. 189.

Wayag’amack Pul§> & Paper Co., Ltd.—Annual Repor.
Nov. 30 Years— 921-22. 1920-21. 1919-20. 1918-19.
Net $372,030 def$156,712 x$1,786,707 $1,103,687
260,855 210,000 210,000 210,000
Bond discount i 10,000 10,000
Depreciation 160,000
. 120,928
150,000
Balance, surplus def$108,893 def$807,640. $858,807
x deducting reserve for war taxes amounting to $366,000.
Balance Sheet Nov. 30.
1931.

$51,587

Assets—
Bldgs., plant, ma-
chinery, &c.__. 4,762,550
Prop'ty, limits, &c. 6,195,408
Cash - . 69,733
856,002
1,528,516
23,336

-. 738,343

1922, 1921.
$ $
5,000,000
3,255,800
449,873
491,630
1,998,000

Liabilittes—
Caplital stock
1st M. 40-year 6s.
Accts. pay., &c..
Bills payable
Bank loans—secur.
679,873 | Accr. int. on bonds 70,000
2,797,906 | Depr. & S. F. res. 1,438,875
23,777 | General reserve.._ 1,000,000 1,000,000
Profitand loss.__. 901,922 1,010,815
Total (each side)._14,174,788 14,714,993

4,633,479
6,236,712
66,202

Inventories
Investments
Bond disc't,
written off._ .
—V. 116, p. 86.

Wells Fargo & Co.—To Reduce Capital Stock by Payment
of Liquidating Dividend of $50 in Cash.—

The stockholders on Feb. 6 voted to reduce the capital stock from $24,-
000,000 to $12,000,000 by reducing the par value from $100 to $50, the
reduction to be effected by payment in cash of $50 a share, payable as soon

as possible after March 5. Payment, it is stated, will be made by disposing
of Government bonds. See also V. 116, p. 526.

Western Grocer Co.—Annual Report.—
The company reports net sales in 1922 of $17,048,603, compared with

$16,710,925 in 1921. After paying $86,015 Preferred dividends at 7%,
there remained a surplus of $354,315.—V. 115, p. 84.

’I(hWilliam) Whitman Co. of Boston.—Acquisition.—

6 company, it is reported, has purchased the Tallapoosa (Ga.) Mills,
capitalized at $500,000.—V, 115, p. 1848,

Whitman Building Corp., Walla Walla, Wash.—Bonds
Offered.—Carstens & Barles, Inc., San Francisco, &e., are
offering at 100 and int. $150,000 6% 1st (Closed) Mtge.
& Collateral Trust Serial gold bonds.

Dated Feb. 1 1923. Due serially Feb. 1 1924 to 1943. Interest payable
F. & A. at Union Trust Co., Walla Walla, Wash., trustee. Denom. $1,000.
$500 and $100. Redeemable in multiples of $5,000 in inverse numerical
order on any interest date after Feb. 1 1933 on 60 days’ notice at 102 and int.

The bonds will be the direct obligation of the corporation and Will be
physically secured by a (closed) first mortgage on lands and on a new
men's dormitory and central heating plant to be erected thereon at a cost
of approximately $150,000. TFurther collaterally secured by the uncondi-
tional assignment to the Union Trust Co., trustee for the bondholders, of an
irrevocable 20-year lease of the dormitory and heating plant, executed by
the Board of Trustees of Whitman Coilege.

Willamette Iron & Steel Works, Portland, Ore.—Bonds
Offered.—Lumbermens Trust Co.-Bank, Portland, Ore., is

offering at 100 and int. $750,000 1st M. 69, Serial gold bonds.
Dated Jan. 15 1923. Due scr]aily Jan, 15 1928-1938. Interest payable
J. & J. at Lumbermens Trust Co., Portland, Ore., trustee. Denom.
$1,000, 8500, $100 (¢). Callable all or part on any int. date on 6 months'
notice at 100}4. Company agrees to pay the U. 8. normal income tax
1p to 2%.
; pCompa;}ry.—Orgnnlzed in 1865. Ranks among the largest manufacturers
of logging machinery in the world, the la}‘l{('sc manufacturer in the North-
west of marine and stationary boilers, hoisting machinery, marine engines,
steel riveted pipe, tanks, and all classes of plate work, and is the only con-
cern west of the Pittsburgh district engaged in manufacture of locomotives.
Purpose.—Proceeds ‘i‘ti.H be used in part to retire current debt and for
al working capital.
adg}rlzxil"lxl ‘.‘_O.A\vprﬂg(!p annual net profits available for int. charges after
dopreciat,fon, Federal taxes, int., &c., for the 10-year period ending Nov. 30
1922 were 4.10 times the maximum int. charges on this issue. Net sales
for this same period aggregated $35.080,113. For the 5-year period ending
Nov. 30 1922 average annual net profits were 6.48 times'int. requirements.
"Capitalization (')ulslan(linil Upon Completion of Present Financing.
First Mortgage 6% Serial gold bonds (this issue) $750,000
Common stock (fully paid)

277,044

(C. H.) Wills & Co.—Receiver's Statement.—

The Security Trust Co , Detroit, receiver, has filed the following state-,
ment as of Nov 30 1922 Operations are being carried on to a limited
scale and orders for cars are being filled by the receiver
Statement of Financial Condition as at Nov. 28 1922.
Liabilities—

3| Total secured debt
147|Total preferred liabilities_
Trade notes and accep’ces
Accounts payable—trade. 1,9
91|Revoly cred. July 1 1923_ 1,5(
. .150|Res. for allow. to dealers_ . 6

86,809|Other unsec. curr. liabil_ __
—————— | Revolv. cred .July 15 19
Total assets___________85,181,942|Interest accrued
Excess of liabilities, excl.

of capital over assets___ 3,583,111

otal I e S o TR $8,765,053! Total liabilities________ $8,765,053

Patents, trade-marks, experimental and development cost have not been
included. Commitments for material at Nov. 28 1922, amounting to
approximately $3,450,000.

x Under agreement dated Aug. 17 1921, these notes are made secondary
and subordinate to the above $1,500,000 and to merchandise creditors for
merchandise actually supplied prior to July 1 1923.—V. 116, p. 526.

Wisconsin (Bell) Telephone Co.—Improvements, d&c.—

President W. R. McGovern announces that the company will spend $30,-
000,000 in new construction and additional equipment throughout Wiscon-
sin in the next five years. Included in this improvement work are the in-
stallation of 750,000 miles of telephone wire. 17,000 poles and 300 miles of
underground conduit. During 1922 the company spent about $4,06(,000
for new construction in Wisconsin and gained more than 8,000 new telephone
stations. "}‘711;1 company now operates 224,000 telephones in the State.—
V. 115, p. 2281.

(F. W.) Woolworth Co.—January Sales—Ann. Report.—

Month of January— 1923. 1922. 1921. 1920.
smm / $11,049,405  $9,516,978 $8,332.127 388..}176.378

~Assels—

Jas]
Notes receivabl
Accounts receivabl
Deposits_ - - ____
Inventories_
Fixed assets
Deferred charges._.__

ales
For annual report see ‘‘Financial Reports’” above.—V. 116, p.

CURRENT NOTICES.

—President Lou E. Holland of the Associated Advertising Clubs of the
World, has appointed Wm. T. Mullally, President of Wm. T. Mullally
Inc. (advertising agents), to serve on the Auxiliary Board of Governors
of the Arbitration Society of America. This Court of Arbitration functions
daily and handles all kinds of controversies in which court action is possible.
When a dispute involving an affiliated trade or commercial organization
which has its own effective arbitration machinery is brought before that
tribunal, they make every effort to transfer it to that organization. The
court also handles disputes affecting trade or commercial organizations
that do not have their own arbitration machinery and disputes not handled
by trade associations, such as dissolution of partnership, foreclosures of
mortgages, tort claims, etc. Mr. Mullally will represent advertising in
its broad interest on the Auxiliary Board of Governors, through whom
all matters involving advertising or its related lines are hand.ed. The
Arbitration Society of America believes that this service will greatly
increase the usefulness of the many trade arbitration boards, stimulate
the organization of arbitration machinery by trades not now handling
such matters, and help in accelerating the enactment of State arbitration
laws and the organization of similar tribunals throughout the State and
country.

—Redmond & Co. have issued a special investment circular describing
135 issues of municipal, railroad, public utility, industrial, Canadian and
foreign Government bonds, together with investment stocks, now selling at
prices to yield from approximately 3.80% to 8%. Many of the issues are
legal for savings banks and trustees and a large number are listed on the
New York Stock Exchange.

—Announcement is made of the formation of Markell, Ruth & Co., Inc.,
Marine Trust Co. Building, Buffalo, New York, to deal in investment
securities. The firm consists of Joseph L. Markell, President; Leon G.
Ruth, Vice-President and Treasurer; Milton C. Guggenheimer, Vice-
President; Sanford F. Palo, Secretary, and M. V. Haines, Assistant
Secretary-Treasurer.

—Irving Bank-Columbia Trust Co. has been appointed dividend disburs-
ing agent of a 20% common stock dividend of the Endicott-Johnson Corp.,
payable Feb. 15 1923 to common stockholders of record Jan, 25 1923, and
registrar of the common stock of the Auto Knitter Hosiery Co., Inc.

—Harold C. Eustis and Clinton G. Galway announce that they have
formed a partnership under the name of George Eustis and Company as
Brokers & Dealers in Stocks, Bonds and Collateral Loans with offices at
908 Fourth National Bank Building, Cincinnati, Ohio.

—Bolster, Pratt, Gillispie & Co., Inc., 120 Broadway, have issued for
distribution to investors a February securities circular showing a list of
hig-grade municipal, railroad, industrial and public utility bonds of varying
maturities to yield from 4.13% to 7.46%.

—Nixon & Co., who until recently occupied offices in the Land Title
Bldg., Philadelphia, became a corporation on Jan. 1 1923 and moved to
the Real Estate Bldg., Philadelphia, where they will deal in bonds under
the name of Nixon & Co., Inc.

—Guaranty Trust Co. of New York has been appointed trustee under
an indenture dated Nov. 1 1022, securing an authorized issue of $10,000,000

principal amount of Ohio & Northern Gas Co. 3-year Secured Gold notes,
due Nov, 1 1925.

—F. W. LePorin, Chicago division sales manager of Henry L. Doherty
& Oo., has been appointed sales manager of the securities department,
succeeding George B. Robinson, who recently resigned to go into business
for himself.

—W. Carson Dick and R. A. Gerwig have formed the firm of W. Carson
Dick & Co., Inc., to conduct a general investment business, with offices
in the Arrott Bldg., Pittsburgh, Pa.

—OC. Herold Grugan and Leonard S, Moore have recently joined the
bond department of F. P, Ristine & Co., members New York and Phila~
delhpia Stock Exchanges, Phiiadelphia.

—Ludwig & Bauchle, 61 Broadway, New York, have arranged with
M. M. Freeman & Co., municipal bond dealers of Phitadelphia, to act
as their New York correspondents.

—Roy Robinson, specialist in Southern cotton mill stocks, formerly of
Stone, Prosser & Doty, has become associated with Bristol & Bauer in
their trading department.

—T. Ross Topley was recently admitted to an interest in the firm of
Reid, McClure & Co., members of Philadelphia Stock Exchange, 1418 Wal-
nut St., Philadelphia, Pa.

—M. M. Freeman & Co., Philadelphia, announce that they have ar-

ranged to have Ludwig & Bauchle, 61 Broadway, to act as their New York
correspondents.
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Reports and Docwments.

REPUBLIC IRON & STEEL COMPANY
YOUNGSTOWN, OHIO.

TWENTY-THIRD ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1922.

To the Stockholders of the Republic Iron & Steel Company.
The Board of Directors submits herewith its Twenty-third
Annual Report of operations for the fiscal year ending De-
cember 31st 1922, together with a Financial Statement and
General Report upon the condition of the property at the

close of the year.
g INCOME REPORT.

The year 1922 opened with demand for iron and steel at
low ebb, with operations at about 309, of capacity. During
the first quarter of the year, with demand subnormal, prices
remained abnormally low. Recovery, however, set in during
the second quarter, and production gradually increased
during this period, with operations close to 709, of capacity.
After July 1st 1922, due to the effect of insufficient coal and
lack of transportation, caused by the coal and railroad strikes,
production was again reduced to 509, or less and so continued
during the. third quarter. Costs also, during this period,
were adversely affected by coal purchases at high prices.
As a result of these adverse influences, operating losses
occurred as heretofore reported in our Quarterly Reports
for the period from January lst to September 30th 1922,
which aggregated $764,376 64. During the last quarter
of the year, after the settlement of the coal and railroad
strikes, and with the resumption of coal shipments from our
own mines, costs were reduced, transportation service im-
‘proved, followed by increased output and better prices for
ron and steel, with plants working at 809% of capacity.
In consequence of these changes, the Net Profits for the
Fourth Quarter of the year were sufficient to offset all
previous losses and leave a Net Balance of Profit and Loss
for the year ending December 31st 1922 (after the inclusion
of Dividends on Sundry Stecks) of $418,311 85, and after
making all deductions for Interest on Bonds, Depreciation,
Extinguishment and all other proper charges.

Owing to the business conditions ruling in the early part
of the year, and to losses previously incurred, the Board of
Directors, under date of February 23rd 1922, ordered a sus-

ension of the Preferred Dividends, and in consequence

ividends in arrears now amount to 79%. Resumption of
Dividend payments will be authorized whenever the Board
of Directors are reasonably satisfied of the continuance of
present earnings.

During the year ample expenditures were made for upkeep
of plants and property, with full allowance for all provisional
funds, and the Board of Directors decided upon a construe-
tion program which it is estimated will be completed on
January 1 1924, and which will not only inerease production
but is expected to bring about large economies in operation.
It is estimated that this program will increase earnings by
at least $1,500,000 per annum, measured by present costs
and profits. Since 1914 the Company has expended ap-
proximately $30,000,000 for improvements and property
additions and reduced its funded debt to the extent of ap-
proximately $4,400,000. In order to reimburse the Company
in part for these capital expenditures and to place it in a

osition to undertake the new construction program, the
%oard of Directors, acting under the powers conferred by
the Charter of the Company, decided to authorize a new
mortgage upon the plants and property of the Company
and to sell $10,000,000 in principal amount of new Thirty-
Year 5149, Gold Bonds. The mortgage is to contain
provisions for the issue of additional bonds for refunding
and for capital expenditures, subject to restrictions approved
by the Board.

During the year the Surplus Fund was increased by the
amount of Net Profits realized, making the Net Balance
of the Surplus Fund as of December 31st 1922 $29,994,641 20,
while the balance of Net Quick Assets has been increased
to the amount of $16,156,770 92.

ACCOUNT AND § IME 7 s
G YEAR ENDIN(T}Aggg{EFNIng%risf ligzgl.'lm N it

Net Earnings from operations after deducting charges for
maintenance and repairs of plants, amounting to
$2,782,628:42. Lo o m T O L AR S N e e $2,189,408 47

Interest and Income from Investments. -. 331,453 47

Total Profits for the Year. $2,520,861 94

ess:
Provision for Depreciation and Renewal of
S e e T $1,002,372 67
Provision for Exhaustion of Minerals. . - 222810 32
Interest on Bonds and Netes 877,367 10
2,102,550 09

$418,311 85
EYE R R, 29,576,329 35

$29,994,641 20
$418,311 85

Net Profits for the Year
Surplus at December 31 1921

Net Surplus Carried to Balance Sheet
Net Profits Applicable to Dividends. ..

BALANCE SHEET DECEMBER 31 1922.

Capital Assets— ASRETS,
Pr?r)ert,yf 11\_‘ccounts: D
Jost of Properties December 31 1921_.. $98,667,
Net additions for the year ending Decem- : st
ber 31 1922 357,095 33
Investments: FRDABLEIS
In Potter Ore Company.
Investments in and advances to other
companies

$401,000 00

1,458,271 85
CA 1,859,271 85
Ota ] DI al ASSete.. . T L e et R
Cash DeposBed with Trustee— $100,884,083 99
For redemption of 10-30 Year Gold Bonds in addition to
bonds of a.lgar value of $8,397,000 00 retired in terms of
the Trust Deed, per Contra
Current Assets—
Inventories of Manufactured Products, Materials, and
Supplies on hand $13,831,185 35
Ore Contract Payments, represented by
2,412,478 94

Ore at D
Accounts and Notes Receivable after de-

7,201,290 57
1,760,439 81

10,000 00

ducting Reserve for Doubtful Accounts. -
Cash in Banks

Deferred Charges to Operations—
Expenditures for Exploration, Stripping at Mines, Ad-
vanced Royalties, etc., chargeable to future operations.. 1,608,186 53
$127,707,6
Net, Current Assets. .- oo o._._. $16,156,770 92 Rod8

LIABILITIES.
Capital Stock—
Common—300,000 shares of $100 each._.. $30,000,000 00

Preferred 7%, Cumulative—250,000 shares
of $100 each 25,000,000 00

10-30 Year 5% Sinking Fund Morlgage Gold Bonds—
Total authorized issue $25,000,000).
20,869,000 00

Total issued
Less: Bonds purchased for

$8,397,000 00
20,000 00

25,205,394 67

$55,000,000 00

Sinking Fund
Bonds held in Treasury
8,417,000 00

First Morilgage 6% Serial Gold Bonds Qutstanding on Bessemer
Mines Nos. 1 and 2 -
Polter Ore Company Bonds—

$147,000 00 Outstanding First Mortgage 5% Bonds guaran-
teed jointly with Tenpessee Coal, Iron & Railroad Com-
pany, less that Company’s proportion
Current Liabililies—

Accounts and Bills Payable._

State and Other Taxes____

Accrued Bond and Note In

Unclaimed Dividends

12,452,000 00
600,000 00

73,500 00

$8,140,360 42
696,129 98
197,694 35
14,439 00
9,048,623 75
Reserves—
For Exhaustion of Minerals and Mining
Equipment
For Depreciation and Renewat of Plants_ __
For Relining and Rebuilding Furnaces__ . .
For Fire and Accident Insurance
For Contingencies

$4,460,588 00
1113.592.518 44

20,538,900 24

29.994.641 20
$127,707,665 19

Surplus—
Balance December 31 1922, per attached statement

WORKING CAPITAL,

The following statement covers items affecting Working
Capital from organization of the Company to December 31
1922 and is followed by Comparative Statement of Net
Working Assets, as shown by the books of the Company
as at December 31 1920, 1921 and 1922:

‘Working Capital May 3 1899
Collateral Notes Issued October 1 1904.
Bond Issue October 1 1904
Preferred Capital Stock Sold.-.
10-30 Year Bonds Issued
Mortgage Notes on Haselton Property
Additional Preferred Stock Sold. .. 4,583,100 00
Additional Common Stock Sold 2.809.000 00
Amounts Reserved out of Profits for Depreciation and Re-

newals, Insurance and Contingencies - 20,538,900 24

73,842,050 07

Net Profits May 31 1899 to December 31 1922__ =
EXPENDED. §147,727,050 31

$36,203,936 87
-- 7,553,472 00

-~ 7,000,000 00
~-- 18,417,000 00
1 00 00

86,500,000 00
,000,000 00
10,000,000 00
0,000 00
20,869,000 00
1,475,000 00

Dividends on Preferred Stock
Dividends on Common Stock. .
Collateral Notes Paid

Haselton Notes Paid.-

Bond Sinking Fund

Investments, &c. (less Potter Bonds)

Prepaid Mining Expense, &c

%’rew ans“gcf’llon 9
operty an ants

et 131,570.279 39

Net Current Assets per Balance Sheet $16,156,770 92
Consisting of:

Inventory

Ore Contract Payments

Accounts and Bills Receivable. g
Cash 1,760,439 81

$25,205,304 67
Less Current Liabilities 0,048,623 75
Net Current Assets $16,156,770 92
COMPARATIVE STATEMENT OF NET WORKING ASSETS,
Current Assets— Dec. 31 1922. Dec. 31 1921. Dec. 31
Inventory $13,831,185 35 $15,231,804 09 $18,751,
Ore Contract Payments.... 2,412,478 94 1,487,152 35 1,431,451 34
Accounts & Bills Receivable 7,201,200 57 3,686,144 37 8,869,442 95
U. 8. Government Certifi-
cates and Bonds 5,174,411 44
sh 1,760,439 81 1,292,436 99 1,443,752 88

25,205,394 67 $21,697,637 80 $35,670,:
s 9,048,623 756 6,517,473 70 10.076,2257) (1)6

$16,156,770 92 $15,180,064 10 $25,593,877 04

1920,
78 43

Less Current Liabilities..__
Net Current Assets

igitized for FRASER
tp://fraser.stlouisfed.org/




Fes. 10 1923.]

THE CHRONICLE

629

COMPARATIVE STATEMENT OF INCOME.
Year Ending Year Ending Year Ending
Dec. 31 1922. Dec. 31 1921. Dec. 31 1920.
Net earnings from Operations,
after deducting charges for $ 3 s
Maintenance and Repairs of . =l
Plants, amounting to 2,189,408 47 511,528 14 13,825,521 77
December 31 1922, $2,732,623 42
December 31 1921, 1,800,360 73
December 31 1920, 5,928,626 67 ”.
Interest and Dividends Received 331,453 47 173,482 07
685,010 21
1,494,130 40

*809,120 19

348,641 81

Less: Idle Plant Expenses
Total Profits for the Year... 2,520,861 94
Le

eS8:
Depreciation of Inventory
AlUEE. o oo e e e
Provisions for Depreciation &
Renewal of Plants
Provision for Exhaustion of
Minerals

14,174,163 58

2,478,918 18
1,026,874 40

159,796 84
806,974 35

1,992,516 80
1,506,260 50

508,061 86
737,966 97

1,002,372 67

222,810 32
Interest on Bonds and Notes. 877,367 10
Provision for Excess Profits

Tax, &c., and other Con-

tingencies. o socioosoiaa
Loss on Sale of Liberty

Bonds, &c

1,812,835 00

383,558 18
4,856,121 95
*5,665,242 14

6,557,641 13

s 7.616,522 45
Surplus December 31 1921 ..29,576,329 35
Surplus December 31 1920
8qrplus December 31 1919.._

37,441,571 49
33,880,971 91

41,497,494 36

505,922 87

40,991,571 49
1,750,008 00
450,000 00

1,750,000 00
1,800,000 00

F 2,200,000 00 3,550,000 00
29,004,641 20 20,576,329 35 37,441,571 49

INVENTORIES.

In accordance with the usual custom of the Company
inventory was taken at cost on all products mined, manu-
factured or purchased by it. For all classes of material the
inventories are in no case higher than present market prices.

As at
Dec. 31 1920.
83

' 20,994,641 20 31,776,329 35
Deduct:

Amount written out of Surplus

Deduct:

Dividends on Preferred Stock
Dividends on Common Stock
Dividends on Preferred Stock
Dividends on Common Stock

As at
Dec. 31 1922.
Producte 897 84 9

Classification—
Finishe

As at
?ec. 31 1921.

Stores
Commissary Supplies

3 5
Miscellaneous.... - :

74, ! 116,188 84

184,655 69 346,495 87

$13,831,185 35 815,231,804 09 $18,751,278 43

COMPARATIVE STATEMENT OF EARNINGS AND DISPOSITION
OF INCOME.

Year Ending
Dec. 31 1922,
Gross Profits $2,520,861 94
Depreciation and Charges 2,102,550 09
Net Profits 418,311 85
Dividends
Amount carried to Surplus 418,311 85
Balance Surplus Account. 29,994,641 20 29,576,329 35
* Deficit.
3 GROSS VOLUME OF BUSINESS.
Year Ending—
December 31 1922. ‘
9 20,756,748
December 31 1920... —--- 176,342,219 8

COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST
N DEDUCTIONS FROM PROFITS FOR
REPAIRS AND MAINTENANCE, DEPRECIATION,
AND OTHER PROVISIONAL FUNDS.

Year Endin Year Ending

Dec. 31 1922, Dec, 31 1921.

Repairs and Maintenance...$2,732,623 42 $1,800,360 73
Oharges for Depreciation and

1,002,372 67 1,026,874 40

Renewals of Plants
Total . .o .o..._..__$3,734,906 09 $2,827,235 13
Provision for Exhaustion of
222,810 32 159,796 84

Minerals
PROVISIONAL FUNDS.

Year Endin
Dec. 31 1920.
$14,174,163 58
6,557,641 13
7,616,522 45
3,550,000 00
4,066,522 45
37,441,571 49

Year Ending
Dec. 31 1921.
*$809,120 19

4,856,121 95
*5,665,242 14
' 2,200,000 00
*7 865,242 14

-- $39,123,708 18
4 52

Year Ending
Dec. 31 1920.
$5,928,626 67

1,506,260 50
$7,434,887 17

508,061 86

For
Depreciation
and Renewal

of I’Isants.

For Fire
a

7
Accident For
I nsugance. Conlir?enc ies

For
Ezhaustion

0,
Minerals,
$

For
Relining
Year
Ending—
Dec. 31
D1922§1.13.594.518 44 4,460,588 00 1,095,123 77 744,615 54 644,054 49
oc.
1021..12,675,023 76 4,237,777 68 949,823 16 752,188 87 660,660 36

ec.
1920-.11,901,170 26°4,078,204 64 919,294 98 820,721 26 1,472,585 14
NEW CONSTRUOTION AND PROPERTY ADDITIONS.

Additions to the Property Account during the year aggre-
ated $357,095 33. The total New Construction to date,

ecember 31 1922, is:
TLACHE S 5 o 6 5 o ot e v e 2 S o e Pl P e $11,771,417 51
Bt its. Roliing Milis and Factories.<--: 23.746,078 99
Ore Mines, Coal Mines, Coke Ovens and Q 12,806,202 88
Miscellaneous 630,044 61

............... ameamemmeeann--~ $48,8563,743 99
y D COMPARATIVE STATEMENT OF PROPERTY
SUMMARIZE ACCOUNT. . R

Year Endi: Year Endi: Year Ending
Dec. 31 1922. Dec. 31 1921. Dec. 31 1920.
$273,712 50 $2,246,571 20 $4,632,449 18
83,382 83 782,878 98 470,237 52
140,018 50

0,
Furnaces,
3

New Constru¢tion
Property é\(llgltlons_
rty Sold- - - - -~~~
T} agded Balance of Pro-
vlsﬁm for Depreciation and
Renewals for
Net Balance of
s Account

918,594 68
y85 430,293 70

774,753 50
85,991,793 05

1,156,849 84
83,737,096 37

LABOR AND EMPLOYMENT.

For reasons given under the heading Income Report,
employment during the early part of the year was sub-
normal. However, conditions improved as the year ad-
vanced, and, as shown in the statistics given below, there
was a marked improvement from the preceding year. Dur-
ing the first quarter of the year, the practice established
during the preceding year was continued, of distributing
work so far as practicable in order to give as many em-
ployees as possible partial employment and to keep the
organization intact for future business.

On September 1st, 1922, wages in all departments were
generally advanced about 20%. This was in keeping with
the action of our principal competitors, and established
wages at our plants, mines, ete., in line with the rates paid
by the Railroads, Merchant Coal Mines and others with
whom we compete for labor at various poinfs.

During the last quarter of the year, with an 80% operation
at our plants, substantially all available labor was em-
ployed at the various operating points, indicating that, with
expanding business, a general labor shortage (especially
unskilled labor) is imminent unless the House Committee
on Immigration and Naturalization, who are now in session
to consider this national problem, adopt measures of relief.
Unless this is done, it will be impossible to prevent inereases
in the cost of living or to meet the growing demands of the
country for increased production of farm and manufactured
products.

As wages were advanced late in the year, the average
earnings shown below do not reflect present annual earnings.
The figures, however, are not without interest, and are
submitted with this explanation.

AVERAGE NUMBER OF MEN EMPLOYED.

Year Ending Year Ending Year Ending
Dec. 31 1922, Dec. 31 1921. Dec. 31 1920.
242 195 667

1,689
981
7.417
10,754
. 951
1,044
429

52
2,476
13,230

North—
Ore
Coal Mines and Ovens..__
Furnaces
Y O R e e e s &

Total North

South—
OréMInea oo Sl =,
Coal Mines and Ovens
Furnaces- ...
Commissaries. . _

Total South
Grand Total

763
306
3,447
4,711

241
447

« 197
27

912
5,623
TOTAL EXPENDED FOR LABOR.

Year Ending—
December 31 1922
December 31 1921
December 31 1920
December 31 19

19
19
1

Average
Per Man.
$1.485
1,714

Amount.
13,108,275 22
9,638,950 77
28,978,720 15 2,191
1 21,466,605 56 1,822
1 23,747,260 97 1,619
1 17,574,480 56 1,211
1 12,778,836 21 979
UNFILLED ORDERS AND BUSINESS OUTLOOK.

The readjustment effected in prices for Iron and Steel
during the year 1922 were unquestionably out of line with
other commodities, and, as a result, price recovery occurred
during September, with substantial advances since that date.
These advances, however, have not been excessive, and are
not out of keeping with cost of production. To state the
situation broadly, Labor (exclusive of coal mining, which
is now at the war peak) is approximately 30% below normal
prices, while the principal heavy Steel products are selling
at approximately 33 1-3% below war levels, so that when it
is considered that coal and transportation, large items in
Steel cost, are close to war levels, Iron and Steel prices, as
related to cost of production, are low. For this reason, sales
have been restricted to nearby deliveries.

As your Company is a Stockholder in the Consolidated
Steel Corporation (a company organized under the Webb
Act for the promotion of Foreign Trade), and as that com-
pany has determined by appropriate action of its Board of
Directors to go into liquidation, your Company has taken
steps to reorganize its Selling Department, and will here-
after conduct its Export business on a direct basis.

On the whole, the general outlook for the year 1923 is
decidedly more encouraging, as both demand and prices are
tending upward, and under these conditions further im-
provement in Profits is promised.

The balance of Unfilled Orders on Hand as of December
31st, 1922, as compared with previous years, is as follows:

FINISHED AND SEMI-FINISHED.
Year Ending—
December 31 1922.

December 31 1921.
December 31 1920.

December 31
December 31 1€
December 31 1¢

= L PIG IRON.
Year Ending—
December 31 1922
December 31 1921..._
December 31 1920

The Board of Directors takes pleasure in stating that the
services of the Officers and Employees of the Company have
never been more loyal or efficient than during the past year
of trying business conditions. :

By Order of the Board of Directors.

Respeectfully yours,
JOHN A. TOPPING,
Chairman.
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SR BUSINESS VI,
COFFEE on the spot firmer but quiet; No. 7 Rio 123/ @
13c.;No.4 Santosl53{ @16 }{c.; fair to good Cucutal63f/@17c.
Futures hung fire for a few days, then they suddenly ad-
vanced under the lead of March with spot coffee very firm,
the available stock small and shorts nervous buyers. The
stock of Brazilian in New York is 526,408 bags (it was
478,700 recently) against 749,727 a year ago. Rio’s stock
of 1,350,000 bags is-530,000 bags smaller than at this time
last year. Santos holds 2,077,000 bags or nearly 800,000
less than a year ago. Of course there is the valorization cof-
fee. Europe has been buying May and July. On the 6th
inst. futures advanced 6 to 9 points. The Brazilian market
was firm. March some think is too much below replace-
ment cost. It is sharply watched, and well it may be. On
the 7th inst. futures advanced 15 to 21 points the latter
on March. Coffee available for delivery on contracts
was still scarce and nearby shorts were nervous. Rio was
strong with the New York spot market firm. Coffee fu-
tures it is felt by not a few ought to get closer to the spot
price. That is a bullish basic fact to many. On the 8th
inst. on cables from Brazil stating that dealers there were
trying to buy back Exchange contracts, New York was
very firm. Offerings were small and final prices were 13
to 16 points higher. To-day prices continued to advance.
The spot situation is very strong. Rio prices advanced
400 to 450 reis. Shorts were covering. Speculation is
expanding. Closing prices show a rise for the week of 40 to
42 points.
SRR el My T stett e o708 B
SUGAR.—Spot raws advanced on good buying. Futures
ran up at one time some 20 to 25 points despite persistent
Cuban selling of March, September, &e., the short interest
proving to be larger than was suspected. Wall Street has
been covering; also trade shorts. Some sold May and July
against purchases of other months. But the market of late
has given a good account of itself. Receipts at Cuban ports
last week were 165,526 tons, against 186,454 in the previous
week, 96,283 in 1922 and 94,575 in 1921; exports, 80,835
tons, against 94,102 in the previous week, 48,403 in 1922 and
34,278 in 1921; stocks 274,135, against® 189,444 a week
before, 163,666 in 1922 and 251,158 in 1921; centrals grinding
170, against 158 a week before, 140 in 1922 and 164 in 1921.
The weather in Cuba was good. On Feb. 5 Cuba sugars
declined 1-16¢. Futures dropped 4 to 5 points on long liqui-
dation by commission houses. March was freely bought
by prominent trade interests, however. On Feb. 6 heavy
buying by trade houses put up futures 14 to 24 points with
March being especially strong and contracts scarce. There
was much covering in March and many stop orders were
reached. Many rumors were afloat as to the extent of
Furopean buying and the prices paid. They lacked at that
time complete confirmation. There were bids of 3%4c. for
Cuba here but 3%c. was asked. The tone was distinctly
stronger. On the 7th inst. Cuban raws advanced to 37%c.
with sales of 50,000 bags. On the Sth inst. 100,000 bags of
Cuba prompt and February shipment sold at 4e. ¢. & f., or
5.78c. duty paid. European demand for Cuban raw and
American vefined is the source of the underlying strength.
The recent buying by Europe is believed now to have been
larger than most people suspected. Refined at one time
was 7.10 to 7.30c. It is pointed out that the Cuban pro-
ducer is this year showing more skill in marketing his product
than ever shown beforé. From the middle of February to
the end of March has usually been the period of the largest
sales by Cuba. Some, noting the persistent Cuban selling
of sugar futures here are inclined to be a bit cautious. Java
cables repocted a rising tendency. English markets were
firm on raw and rising on refined. Meltings here are about
as large as arrivals. That sounds significant, certainly.
Refined later was 7.15 @7.25¢., and in one case 7.30¢c. On
the 8th inst. there was a very sharp demand to cover March
contracts as well as other months and an advance of 15 to
17 points. At the advance one broker sold over 5,000 tons
of March at 4.11¢. About 150,000 bags of Cubas, prompt,
and February shipment, sold at 4e. ¢. & f., besides some
Porto Rican and Philippine sugars on the same basis. Some
are very friendly to the sugar market. The marketing of
Cuban raws has thus far, as already stated, been skillful
and contrary to the usual experience at this season no
“distress” sugars have appeared. To-day spot raws ad-
vanced to 414e. with business af that price to the amount of
60,000 bags for February shipment. Later 4 e, was bid
and 4Ye. asked for moderate offerings. Refined was 7.25
to 7.30c. Futures advanced some 20 to 25 points, ending
55 to 60 points higher for the week.
SRyttt 9y 4308 1 St 4t00 1
LARD—Spot quiet; prime Western 11.80@11.90¢.; mid-
dle Western 11.60@11.70c. Refined to the Continent
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12.75¢.; South American 13¢.; Brazil 14c. Futures were at
one time slightly easier and even latterly have shown some
Irregularity with receipts of hogs large, Jcables indifferent,
cash Interests selling and grain at times reacting. But on
the whole prices have moved upward. Hogs have been
pretty steady. Shorts have been cautious. Commission
houses have bought to some extent. Latterly there has been
usual sympathy with a rise in grain. Lard stock decreased
353,280 1bs. last month to 18,857,540 lbs. at Chicago,
against 27,789,663 lbs. last year. To-day prices advanced
and closed 10 points higher for the week.
DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO.
¥ Sat. Mon. Tues. Wed. Thurs. Fri.

March delivery.___cts.11.10 11.15 11.22 .30
May delivery 25 1132 1140 11.45 ;
July delivery 11.40 1145 11.55 11.57 1152

PORK dull; mess, $27 @$28; family, $30 @$382; short clear,
$21 @$28 50. Beef quiet; mess, $16 50@$17; packet, $17 @
$17 50; family, $19@$20 50; extra India, mess, $32@%$34;
No. 1 canned roast beef, $3 25; No. 2, $2 35; 6 Ibs., $15;
sweet pickled tongues, $55 @ $65; nom. per bbl. Cut
1 b to 24 lbs., 143 @17 Yec.;
pickled bellies, 6 to 12 1bs., 15@16e. Total stocks of cut
pork meats at seven leading Western packing centres on Jan.
31 were 263,971,345 lbs., against 220,110,779 a month ago
and 172,838,600 a year ago; including 49,314,010 1bs. of
dry salt meats against 48,639,007 a year ago and 184,522,041
of pickled meats against 162,105,606 last year. Butter,
creamery, seconds to high, scoring, 4415@50¢.; cheese,
flats, 23@29¢c. Eggs, fresh gathered seconds to extra,
32@39c.

OILS.—Linseed firmer, but very quiet. Spot raw oil
in carlots was advanced to 96c. by most crushers. How-
ever, this price is largely nominal, as there is declared to
be no inclination to purchase at this level. The old level
of 93c. was by some considered high. The feeling in the
trade is generally very bearish. Flaxseed, however, remains
firm. As in linseed oil, some look for a reaction in flaxseed
before very long. Spot carloads, 96¢.; tanks, 92¢.; less than
carloads, 99c.; less than 5 bbls., $1 02. Cocoanut oil,
Ceylon bbls., 914c.; Cochin, 10} @1034¢.; corn, crude,
104 @10%5¢.; refined, 1234{@13c.: olive, $1 15@$1 17.
Lard, strained, 14ec.; extra, 131%¢. Cod, domestic, nominal;
Newfoundland, 63¢. nominal. Spirits of turpentine, $1 45@
$146. Rosin, $585@$8. Cottonseed oil sales to-day,
8,300 bbls., including switches. Crude, S.E., 9.875@10c.
Prices to-day closed as follows:

Spot.___c_11.10@__ __|April «--C.11.20@11.30 | July .__ _c_11.53@11.54
February__11.20@11.30 |May. . 11.37@11.39 [August____11.52@11.55
March.___11.12@11.15 | June. 11.43@11.49 |September.11.50@11.55

PETROLEUM.—Pennsylvania crude oil was advanced
20c. to $4 by the New York Transit Co. of Bradford, Pa.
There was also an advance of 10c. per barrel by the Ohio
Qil Co. in Wyoming and Montana crude oils. Grass Creek
was put at $1 90; Elk Basin, $1 90; Lance Creek, $1 90;
Big Muddy, $1 45; Mule Creek, $1 30, and Rock Creek
$1 65. The Texas Co. advanced prices on all grades of
North Louisiana crude oil 10c. with the exception of Caddo,
below 30 degrees. And the Mid-West Refining Co. advanced
its prices in accordance with that of the Ohio Oil Co. The
Standard Oil Co. of La. advanced Louisiana crude oil 10¢.
per barrel. The demand for gasoline is up to expectations
and the oft-predicted advance has come. The tank wagon
price of gasoline was increased generally one cent a gallon
throughout the country by large oil companies. The Stan-
dard Oil Co. of New Jersey advanced 1c. a gallon throughout
1ts territory and at the same time cut kerosene 15¢. a gallon.
The Magnolia Petroleum Co. advanced crude oil rices
10 cents a barrel in Kansas, Oklahoma and Texas ields.
Later in the week Northwestern Pennsylvania refiners raised
gasoline prices {c. and steam refined goods Ygc. All grades
of Pennsylvania crude oil with the exception of Ragland and
Corning were advanced 10c. a barrel at Pittsburgh on
Feb. 8. New prices: New York Transit and Bradford
district, $4; National Transit, Southwest Penn Pipe Line,
Eureka and Buckeye, $3 75; Cabell, $2 61; Somerset, $2 40;
Somerset Light, $2 65. The Texas Co. on the same day
advanced Gulf Coast crude oil 25¢. per barrel to $1 50, and
Caddo heavy below 30 degrees 10c. a barrel to $1 15. There
is a good export demand for gasoline. Largp quantities are
going to the Near East in cases. South America is also taking
it. Lubricating oils are in better demand. Northwestern
Pennsylvania refiners raised the price of steam refined oil
a half cent per gallon. Bunk®r oil in better damand and
firm at $1 60 per barrel f. 0. b. New York refinery. Stocks
are firmly held and another upturn in this oil is predicted.
New York prices: Gasoline, cases, cargo lots, 26.75¢.; U. S.
Navy specifications, bulk, 15.50c.; export naphtha, cargo
lots, 18c.; 63-66 deg., 2lc.; 66.68 deg., 22¢. Kerosene
cases, cargo lots, 16%4c.; motor gasoline, garages (steei
barrels), 23c.

$ Ragland 31 08
2 15| Wooster 2 30
TS 5 9 ﬂ‘ﬁ‘}az‘ """""" 323? Plymouth
éog(é set, light .-~ 2 65 Px'inlceu;ﬁ::::::: 207 |Mexia- - ... -- 200

RUBBER was firmer in sympathy with a higher London
market. Karly in the week British interests were reported
covering in this market. In the main trade here has been
quiet. There is an absence of factory demand. Outside
operators are the best buyers. On the 16th inst. prices
eased here in sympathy ‘with London. Near deliveries

Currie. ..
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ere the most wanted. Large interests it was reported
were disposed to sell, but unwilling to meet views of buyers.
Smoked ribbed sheets and first latex spot 354c.; March
3534c.; April-June 3624c.; July-Dec. 37c. London cabled
on Feb. 5th that rubber on renewed activity advanced
14d, closing firm at 18d. Deliveries last week exceeded
receipts and stocks accordingly showed a decrease of 237
tons, being 73,165 tons, against 67,251 tons at the corres-

onding date in 1922 and 57,314 in 1921. In London on
g‘eb. 8th rubber was quiet and slightly easier; plantation
standard on the spot sold at 1724d.

HIDES have been dull and tending lower. Common dry
hides were dull on the basis of 21 cents for choice Bogotas
and 19 cents for Orinoco. City packer hides quiet. A car
of small January native bulls, koshers, sold, it is stated,
at 1234¢. for grubs. Country hides dull and weak. The
River Plate market for frigorifico hides was depressed.
Stocks of unsold Argentine and Uruguay frigorifico hides are
estimated at about 100,000. In Chicago big packer hides
are called steady. Later Bogota were reported rather
steadier. They were quoted at 1915 @21¢. but some named
higher prices. Country hides were weak, however. About
1,200 Pennsylvania light average extremes not over 5%
grubby, sold, it is stated, at 14c. City packer are mostly
poor, dull and weak. Frigorifico steers remained dull and
with a rapidly increasing supply are weaker. Nominally
23 @24c.

OCEAN FREIGHTS have been quiet, grain tonnage in

articular.. March berth rates advanced. Chartering has
een generally slow, both here and in London in grain ship-
ments; 10c. was hard or impossible to get. Sugar tonnage
was in much better demand here later. Lumber and sugar
tonnage has been more active in London. Radio cables and
advices received here on Thursday told of severe gales and
an exceptional storm raging in the eastern Atlantic. The
storm extended all along the coast from Gibraltar to Iceland
and as far west as the Azores. Barometer readings at Lon-
“don showed 28.92 inches and at Brest 28.88 inches, an un-
usually low mark even for this season of the year. Channel
ports had strong gales and rain. This winter has been
marked by an exceptionally large number of severe storms,
some of them the heaviest in the experience of old captains.
They have been the worst in middle or eastern Atlantic waters

Charters include sugar from Cuba to Galatz, 27s. 6d. February; grain
from Atlantic range to three ports in Denmark, 18c. February; one round
trip in west coast of South America trade, 85¢. prompt; ore from Poti to
north of Hatteras, $4 February; lumber from Gulf to River Plate, 165s.
March: 6 months’ time charter, 749-ton steamer, in West Indies trade,
$1 40 February: coal from Philadelphia to Havana, $1 45 February; sugar
from Cuba to United Kingdom, 18s. 6d. February: 1,698-ton steamer, one
round trip in West Indies trade, $1 05 prompt; sugar from San Domingo
to London, Liverpool or Greenock, 23s. prompt; 2.536-ton steamer, one
round trip in West Indies trade, 90c. prompt; grain from Atlantic range to
United Kingdom, 2s. 6d.; to Continent, 11c., or Lisbon or Leixoes, 16¢.,
1c. extra if two Fort.s February loading; sugar from San Domingo to United
Kingdom, 23s. February; from Cuba to United Kingdom, 19s. 3d. Febru-
ary: from Cuba to United Kingdom, 19s. 3d. February; sugar from Cuba
to United Kingdom, 19s. 3d. March; sugar from Cuba to United Kingdom,
19s. 3d. February: sugar from Cuba to United Kingdom, 19s. 3d.: also two
others at 19s. 6d. February; linseed from Rosario to Montreal, $6 March 15-
April 5; grain from Atlantic range to west coast of Italy, 3s. ©d. March;
10% sugar from Santo Domingo to United Kingdom, 22s. 6d. February.

TOBACCO has been in fair demand and generally steady.
There is an intimation that if stocks were larger here business
would correspond. In any case trade is graduaily increasing.
An event of the week was the exposition of the Tobacco
trade at the Grand Central Palace. Very creat interest
as might naturally be expected, has been felt in this event.
Everybody has endeavored to make it a success and their
efforts have been rewarded with the attainment of thier
object. In other words, it has been a distinct success. As
for the tobacco market in general, it shows, as already
intimated, a cerfain steadiness and, as supplies here increase,
it is believed that there will be an expansion of trade.

STEEL has been in persistent demand and firm. Demand
in fact outruns production. Mills have had to decline
orders for deliveries during the next few months. Buyers
talk less about prices than about time of delivery. Things
have changed vastly in that respect. Some think. there is
too rapid a headway on. Consumers want to hurry up
deliveries. Prices have heretofore been irregular on bars,
shapes and plates.. But the price seems to be edging to
2.25¢. per lb. basic. Nobody tants a runaway market;
the producers no more than consumers. They have not
forgotten 1920. But there is a sharp demand for steel
and prices are up to last year’s high level. Semi-finished
steel is scarce. Billets, sheet bars and slabs are $40 per ton
Steel bars are $1 per ton higher or 2.15¢. Pittsburgh. Steel
plates are up $2 i. e. to 2.20c. Pittsburgh under the spur
of a big demand from oil companies, for storage tanks.
For blue annealed sheets 2.75c. per 1b. is quoted. Semi-
finished steel has been even firmer than finished steel.
There has been a big absorption of ingots, billets and sheet
bars by the big corporation with a keen demand from other
concerns. A Pittsburgh company quoted commercial
seamless boiler tubes, 2 inches in diameter and larger at $6
higher than recently. Sheet bars, according to one report,
have sold at 2.25¢. base Pittsburgh. Wire is up $2 per ton
at Pittsburgh, i. e. to 2.55¢. per Ib. Steel pipe is $4 higher.

In a word steel has been in imperative demand at rising-

prices. The output of steel ingots in Jan. is estimated at
3,700,000 tons or at the rate of 44,000,000 tons against
33,275,944 in 1922, and 19,184,084 in 1921. Steel mills
in the Chicago district are practically sold out it is stated,
for the second quarter of the year and new prices from $2

to $3 above the present levels are expected to be named
by leading mills at any time. A large independent steel
maker there is making plans to allocate its second quarter
output among its customers. The demand for structural
steel which has been a striking feature at the West for sev-
eral weeks continues pressing. F

PIG IRON is firm with production gaining. It is scarce
in Youngstown.  Basic iron is in better demand from foun-
dry. The underpinning of the market is considered sound.
January output increased 4,600 tons daily. The total in
January was 3,229,604 tons, a gain over December of 142,545
tons. That meant a daily average of 104,181 tons, as against
99,577 tons in December and 94,990 tons in November.
The number of active furnaces increased by 9 during the
month, making 262 in blast on Feb. 1. On the first of this
month the rate of daily production per day was 105,125 tons.
In other words, pig iron business is striking a new and more
rapid gait. Importation of foreign pig iron of course 1S
hard hit by the troubles across the water. It is pointed out
that the French have suffered more than the Germans thus
far in the iron trade. Twelve French blast furnaces have
blown out as against only six German. Not only that, but
seven blast furnaces in ¥rance have banked because of the
lack of fuel. Furnace coke in France is said to be up to
150 francs. Basic iron, as already intimated, is wanted in
larger quantity in this country. There is an inquiry from
one concern in Pennsylvania for 10,000 tons and from Ohio
for 5,000 tons. These are cited merely as two instances of
the insistence of the demand. From the standpoint of sup-
ply and demand the pig iron business is considered to be in
good shape. Naturally foreign markets are firm.

LUMBER is active and in a single week the shipments
were 255,000,000 feet.

COPPER in good demand and firm. Some large producers
are quoting 151%c., but the majority still stick to 15c.
The consumption is so large it is said that lake smelters are
bare of stocks at a time when usually they are storing the
metal awaiting the opening of navigation. Exports have .
been very heavy. Shipments through New York on the 5th
inst. totaled 2,305 tons, which is the largest amount for
one day in many weeks. Shipments thus far are about half
as great as during the entire month of January. Shipments
to the Connecticut Valley are very small, owing to em-
bargoes. The Canadian Pacific is moving large quantities,
however, much of which it is reported goes to France. But
large buyers are now covered for some time to come, and
unless some unexpected orders are received, no new buying
from this source is looked for, at least for the time being.
Later in the week there were more producers who swung to
the 15%4c. level.

TIN early in the week was lower but later advanced with
London and higher exchange. The strength of other metals
has also had its effect. Spot Straits, 4014e.

LEAD rather more active and steady. ~Supplies are small.
There are said to be only a few dealers with any quantity
to offer. The Mexican output is increasing. Most of this
lead goes to Europe. Germany is said to be in need of this
metal. Supplies in New York are just about sufficient to
maintain prices. The Callahan Zine Lead Co. produce:
2,400,000 tons in January, against 2,340,000 in December
and 785,000 in November. Rast St. Louis 8.10@8.15¢.;
New York, 8.10@R8.20c. b

ZINC quiet but steady at 7.40@7.45¢. spot New York
and 7.05@7.10c. spot East St. Louis. The Callahan Zine-
Lead Co. increased production from 3,400,000 tons De-
cember to 4,220,000 in January. Producers are pretty well
sold up for February and March delivery. Most of the
business no # being done is by brokers who sell at as low as
7c. for February and 6.95¢. for March. In some cases
5e. higher is obtained.

WOOL has been firm with a fairly good trade. The gen-
eral tendency of prices is believed to be upward. The.
Boston ‘“Commercial Bulletin” in its issue of Feb. 10 will say:

arket. w 4 o ory firm and any tendency
i DriCS At a1] Faay b Al o ba o OR Yehor openines of goods by
the American Woolen Co. have confirmed the former openings as conducive
to good business, and the market is correspondingly more confident con-
cerning the future.

At Dunedin, New Zealand, on Feb. 1 a fai* selection of
crossbreds; poor of merinos. American demand fair. Merl-
nos super, 2415@29 14d.; merinos average 22 to 24d.; cross-
breds, 50-48s, 18 to 2714d.; 48-50s, 18 @2234d.; 46-48s, 13@
1914d.; 44-46s, 11@15d.; and 40-44s, 915 to 1334d. In
London on Feb. 2 12,750 bales were offered. Attendance.
smaller. A miscellaneous selection. Hign limits caused not
a few withdrawals. The week closed with the prices for the
best merinos 5% above the December record. Other qual-
ities of merino with little Continental buying were 5% or
more below the December level. Crossbreds advanced 5%
for fine grades and medium to coarse 5 to 10% abova Decem-
ber prices. Sydney, 895 bales; mostly greasy crossbreds,
best, 2414d. Victoria, 4,732 bales, chiefly greasy cross-
breds; best, 27d. Much Victorian withdrawn. Queensland,
1,106 bales; greasy merino taken by British and American
operators, 23d. to 3214d. New Zealand, 5,512 bales;
%léo;s(ll)red, the bulk to Yorkshire; best greasy, 1824d.; slipe,

od.

In London on Feb. 5 joint offerings were 12,500 bales.
Good Continental, British and American demand. Prices
rather firmer. Sydney. 2,484 bales; greasy merino, 20d. to
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33d. Queensland, 2,400 biles; greasy merino, 214d. to
30d. Vietoria, 3,489 bales; crossbreds greasy, 814d. to 26d.;
scoured, 11%4d. to 3013d. New Zealand, 5,249 bales;
crossbreds, tha bulk to Yorkshire, best graasy, 20d.; scoured
quarter breeds, 47d.; slipe lambs, 28d. In London on Feb. 6
offerings of Realization Association and free grades were
13,500 bales. Attendance good. Demand for better classes
active. Tnferiorgrades quiet. A large amount of Australian
and greasy merino and greasy and scoured crosshreds with-
drawn owing to high limits. Sydney, 4,100 bales; greasy
merino, 934 @29d.; scoured, 361sd. to 4814d. . Queensland,
2,345 bales; greasy merino, 17d. to 3215d.” Vietoria, 2,493
bales; scoured merino, 32d. to 4814d. Adelaide, 1,164
bales; scoured merino, 3814d. to 42d.; pieces, 14d. to 32d.
New Zealand, 2,857 bales, chiefly slipe crossbred, 1034 @27d.

In London on Feb. 7 joint offerings were 14,500 bales. A
miscellaneous selection. British, Continental and American
bought freely. Withdrawals trifling. Prices rather firmer
compared with the end of last week. Sydney, 1,469 bales;
greasy crossbred, 8d. to 18d.; scoured:comeback, 2314d.
to 3714d.; crossbred, 13d. to 3214d. Queenlsand, 2,236
bales; greasy merino, 2114d. to 31d.; best lots to America,
scoured, 2714d. to 47d. New Zealand, 6,285 bales; chiefly
greasy crossbred, bulk to Yorkshire; good quantity to
Continent, especially Germany, best, 2414d. Viectoria,
1,024 bales; greasy crossbred, best, 1714d. Falklands, S63
bales; greasy crossbred, majority to Continent at a range of
1124d. to 19d., or a rise of 10 to 15% compared with De-
cember prices. In London on Feb. 8, joint offerings were
13,350 bales. Demand quick from British and Continental
buyers. Prices unchanged. America took several of the
best lots of Queensland greasy merino at 2914d. to 32d.
Sydney, 1,746 bales; greasy merino, 21d. to 30d.; seoured,
173d. to 44d. Queensland, 1,053 bales greasy merino,
22d. to 32d. Vietoria, 2,669 bales; greasy crossbred, 814d.
to 2414d.; scoured merino, 27d. to 4714d. New Zealand,
6,136 bales; mostly greasy crossbred, with brisk bidding
by British, French and German buyers; range, 9d. to 21d.
It was announced that the next Colonial wool sale at Hull
will take place on Feb. 23, when 30,000 bales will be offered.

At Timaru, New Zealand, on Feb. 5 12,200 bales were
offered and 11,500 sold. Fair selection. Demand from
British and Continental buyers rather spasmodic. Prices
about as at Dunedin on Thursday last.

At Melbourne on the 5th inst. there was a good selection
and some 4,700 bales were sold. Good to fine merinos were
unchanged as compared with the sale of Jan. 27. Good
demand from America and Japan. Topmaking . sorts
merinos 5% lower. Demand from United Kingdom and
Continent less active. Crossbreds unchanged. At Mel-
bourne, Australia, on Feb. 8 6,400 bales were offered and
mostly sold. Selection very good in comebacks and super
merinos, suitable for America. Demand good for the best
grades. Compared with opening prices for the sale, medinm
and coarse super crossbreds were unchanged to 5% higher.
Good ordinary merino and comebacks were in some cases
5% lower. Best skirtings unchanged. Ordinary grades
lower. Lambs were in sharp demand and stronger. At
Perth, West Australia, on Feb. 6 20,000 bales were offered.
Good demand. Compared with Dec. 19 average merinos
unchanged, super merino, superior lambs and sundries ad-
vanced 5% and crossbreds 15 to 20%. A record price of
341{d. was obtained for Behnord.

Bradford, England, wool top prices at the beginning of
Feb. were the same as in the previous week with the excep-
tion of 70s., which were 69d, according to a cablogram re-
ceived by the Department of Commerce from the American
commercial attache at London. It was also reported in the
same cablogram that more tops passed through the custom
house in Bradford during the week with the ultimate des-
tination of Germany than for any week in the previous two
years. Trade Commissioner Butler has informed the tex-
tile division of the Department of Commerce that the spin-
ners in Manchester using American cotton have agreed
to furnish the Federation of Spinners data regarding pro-
duction, sales and deliveries. In accordance with this the
textile division has been informed by eablegram that spin-
ners, spinning 14,500,000 spindles, report as follows for
the week of Jan. 12th: Production £7,066,000; sales £9 -
700,000 and deliveries £7,386,000. Normal produetion
for the week is estimated at "10.361,000. These figures
are significant when viewed in the light of the fact that the
Federation had voted to go back on full time on Feb. 1st
after four months of dour-day operations. It would appear,
the cable concludes, that the current year has begun auspi-
ciously, and that there has been considerable improvement

in the state of trade.

COTTON

. Friday Night, Feb. 9 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 87,381 bales, against 135,820 bales last week and
101,479 bales the previous week, making the total receipts
? 22, 4,598,129 bales, against 3,954,574 bale:
?:)gcgh‘glg.mlo lx?eriod4 of 1921-22, showing an increase sincg
Aug. 1 1922 of 643,555 bales.
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Wed.
3,505

Total.
31,073
147

10,194
30,311
469

Thurs. ,
5,431

Sat. ’ Mon.

5,221/ 4,091

SR P R S st R e

4,667 7,692 4,905

28 116‘ 119

632
225

111 19|

359 984

674 750

114 ‘

63
Totals this week. 10,643' 16,903! 16,213 16,513! 12,587 14,522| 87,381

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 at—

200

1,481
2

1,384

612/

404

2
3,697
250

Wilmington_
Norfolk

1922-23.

This
Week.

31,073/2,066,511
147| 68,422
615,378
2,000
993,660

1921-22,

This
Week.

33,438/1,818.154

103| 18,287
275.274
763,004

Stock.

Receipts to
Feb. 9. Since Aug Since Aug
- 1 1921. 1923.

326,482
11,147

Galveston

Texas City._-_
Houston

Port Arthur, &c.- .
New Orleans

Pensacola
Jacksonville.
Savannah .
Brunswick
Charlesto.
Georgetown
Wilmington _
Norfolk

N'port News, &c.
New York

Boston
Baltimore. . . 5
Philadelphia 26,456

Totals 2200 ras 87.38114,508,129' 81,990 3,054,574! 887,582 1,127,135

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

145,056
682
82,289
29,30
133,91

43,714

1921. 1920.

60,505
11,864

1918.

33,781
3,606

Receipts at— | 1923. ’ 1922.
31,037
0,194

<

Galveston....
Houston, &c.
New Orleans..
Mobile. ...
Savannah____|
Brunswick - .|
Charleston_ __ |
Wilmington - _|
Norfolk
N’'port N.,&c.
All others. ... 4,207

Total this wk-|  87,381| 81,000 118,122 101,477| 115,373
Since Aug. 1_-|4.598.l‘.!0..'5.95-!,57-l 4,218,294 4.976.625‘8,554.498;4.315.855

The exports for the week ending this evening reach a total
of 16,525 bales, of which 5,080 were to Great Britain,
51,682 to France and 73,296 to other destina‘ions. Below
are the exports for the week and since Aug. 1, 1922,

mNZ o
[T

[
10005

Week ending Fev. 9 1923, |
Ezported to— |

From Aug. 1 1922 to Feb. 9 1923.
Ezported to—

Ezports |
Jrom— | Great ’
\Britain. I-"mnce.‘ Other.
Galveston . _|
Houston .| _
Texas Cn.y_[ ......
New Orleans 9,258

| Great
Zotal. | Britain.

28,000, 28,000 375,210

8,423 10,194 218,789

2,350 2,350/

2,601| 15,077, 152,125

4,999 4,900 22,115
75|

Other. Total.

800,137/1,432,856
264,490, 613,066

4

France, {

257,500]
120,787

Jacksonyille| -
Pensacols ._| =
Savannah __|
Brunswick .
Charleston .|
Wilmington ‘ -

v del 7,163
200 116,499
| 18,068

7,043
o 1% g 'y
| 200
New York_.|
Boston...__ |
Baltimore _ .| .
Philadelphia =
Los Angeles,| 1,745
San Fran.__|
Seattle

Total'22 ‘23| 16,525
Total ‘21 '22| 7.948
Total '20 '21)  9.990)

_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.

2.{)32‘[
1,250
7,977

483,070 1,754,530,3,323,483
441,882 2,141,23813,537.374
399,2851,640,8013,167.374

5,089 51,682/ 73,296/1,085,874
12,930 60,507 81,385 054,254
6,989 82,219, 99,198/1,127,19.

On Shipboard, Not Cleared for—

- Other
Cont'nt.

34,757
17,069

Coast-
wise. | Total .

8,000, 66,355/
4.091| 33.966|
300( 300

Great | | Ger:

Britain.| France.! many.
11,498/ . 6,100 6,000
2,405 1,253| 9,148

Leaving
Feb. 9 at— Stock.
Galveston
New Orleans. .
Savannah
Charleston*_ . _

"400( 46| 1,026

Other ports*.. 4,600 "300] 13,100,

Total 1923..| 1¢ 8,153 18,148 ggg 12,737'115,167
3.6

26
Total 1922-.| 27, 16,451/ 21,084 15/ 3,602 113,803 1,
Total 1921-_| 24,674] 6,073 20,953 22 12.475 108,797 1,319,

Speculation in cotton for future delivery has at times
been active with violent changes in prices. At one time the
trend was distinctly upward. Latterly at times it has been
downward under the pressure of long liquidation and ag-
gressive selling by Wall Street, supposedly to uncover long
holdings. The understanding here is that large interests in
Wall Street or the West have sold anywhere from 40,000 to
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50,000 bales towards the close of a given day, or, on the
other hand, to be sure, have covered some 50,000 to 60,000
pales late in the day when it was found that the market was
able to resist selling. Some of the factors in the situation
have been considered bearish. For instance, the weather has
been in the main favorable. That is to say, the temperatures
over vast stretches of the South have been anywhere from
12 to 30 degrees. This is supposed to be destructive to the
weevil. At times temperatures have been even lower. This
is supposed to have undone the work to some extent of an
exceptionally mild winter. Copious rains have fallen in the
Rastern belt. They tend to put a good “season” in the
ground. Texas has had more or less rain and snow. In fact
at times its rain precipitation has been quite heavy. And
there is a growing idea that the acreage in western Texas
and eastern New Mexico will be greatly increased this year.
It is even reported that cotton will be grown up in the Pan-
handle of Texas on a larger scale than ever before under
the stimulus of high prices. That is supposed to be largely
cattle country. Reports of mule sales are to the effect that
they are very large, much larger than last year. It is be-
li-ved that fertilizers will be used on a more ‘generous scale
than for some years past. The price of cotton pays. In a
word, a determined effort will be made to raise a big crop.
That goes without saying. The price amounts to a prize
offered to the individual farmer. Of course, there is the
weevil. But the weevil will be fought as never before. The
South is making preparations to that end. The American
Cotton Association has entered upon a campaign looking to
minimizing of the pest attacks on the plant. Several well-
known commission houses here have subscribed $5,000 each.
An effort will be made to supply farmers with calcium ar-
senate at a price within their needs. And intensive farming
will undoubtedly be tried by the more intelligent class.
As to the acreage, all sorts of estimates are heard. Of
course, they are purely tentative. They are not to be taken
seriously. But it may be mentioned as showing the drift of
current ideas on the.subject that some of the guesses are
from 87,500,000 up to 40,000,000 acres. Rither total is con-
teivable. It hasbeen reached in the past. It is true it is one
thing to sow and another to reap. A big acreage does not
always mean a big crop. That the South is in deadly earnest
in its determination to raise as large a crop as possible this
year is easy te understand after several crop failures in suc-
cession. And is the supply of cotton this season going to
pinch the cotton world as hard as so many had expected?
Some are beginning to be a bit dubious on that point, owing
partly to the disturbed state of politics in Burope growing
out of the Ruhr and the Mosul troubles. The Turks have
assumed, or pretend to assume, a menacing attitude, towards
the British and the Allies generally. The French have ad-
vanced some 25 miles into Germany and have latterly taken
three textile towns. What effect this will have on the cot-
ton consumption in Germany remains to be seen. It will
probably be nothing very great. But the moral effect of
such news is not difficult to understand, especially as the
Franco-German dispute grows more and more bitter. And
nobody knows how far the invasion is to go, or what effect
the shutting off of Ruhr coal supplies is to have on German
industries. Meanwhile, too, spot trade at the South has not
been active. It has latterly been somewhat larger than re-
cently, but it is still far below what it was at the most active
period. Also, the spot sales at Liverpool have been smaller,
i. e. 5,000 to 6,000 bales a day. Manchester has sent nothing
very cheerful in the way of news. Now and then it has, it
is true, reported a somewhat better demand for goods, but as
often as not its advices have been anything but cheering,
trade being for the most part quiet and prices irregular.
And Liverpool prices for futures have latterly declined, ow-
ing to the Turkish news and long liquidation, together with
a lack of trade buying. Liverpool has been selling here and
also the South to some extent, not to mention Wall Street,
whose selling has at times stood out as the most striking fac-
tor in the trading.

But on the other hand, rallies have been frequent and very
many still look for a dwindling of supplies and a statistical
crisis later on. They expect the supply situation to become
in other words, very acute. Meanwhile, too, consumption is
going on at a rapid pace. Some of the Southern mills are
running night and day. New England mills are doing a good
domestic trade and at least a fair business with foreign mar-
kets. Spot cotton holders at the South are almost a unit in
demanding higher prices. On Thursday there were reports
to the effect that the spot basis was the highest of the sea-
son. And the peculiar position of March in New Orleans
has attracted attention. It times it has been around 15
points over New York March. The explanation given is that
Japanese interests control the March situation in New Or-
leans. It is taken to be a reflex of a strong spot situation
throughout the' South. There have been reports recently
that Japanese interests were trying to buy anywhere from
50,000 to 60,000 bales for late February shipment to Japan
at New Orleans or Galveston and to have met with very lit-
tle success. Memphis has reported sales to Italy, Holland
and Germany. The certificated stock in New Orleans has
been reduced 25,000 bales. Japanese interests have been
buying here to some extent. Trade interest have been buy-
ing in New York and New Orleans and to some extent in
Liverpool: They lock up the contracts. These documents
disappear for some time to come, At times, too, there has

been a scarcity of contracts in New Orleans, New York and
Liverpool. And it is noticeable that the stock markets in
New York and London have paid little attention to the so-
called Turkish war cloud. Some believe that Turkey is bluf-
fing; that it will not attack England, for it could not have
the countenance of France, not to speak of the United States
and the rest of the civilized world. Apart from this, there
is believed to be a large short interest in new crop months.
The wisdom of selling October at 300 points under May and
240 points under July is very seriously questioned by many.
It is believed to have been done by some Wall Street opera-
tors. Finally, there is a large body of bullish opinion in the
trade to the effect that on the basis of supply and demand
there is nothing for it but higher prices, although everybody
looks for sharp setbacks from time to time. To-day prices
were irregular, but ended higher, especially on the next crop
months, in which there is believed to be a large short inter-
est. It is partly an evening up market on the eve of Satur-
day’s half holiday and two full holidays, Monday next being
Lincoln’s Birthday. Spot basis is rising at the South. It is
the highest for the season. Weekly statistics were bullish.
Finally, the Turkish news was less menacing. The Turks
were to all appearances less belligerent. Final prices for the
week show a rise of 11 to 24 points on the old ecrop and 22 to
32 points on the next. Spot quotations ended at 27.90c¢. for
middling, a rise for the week of 15 points.

The following averages of the differences between grades,
as figured from the Keb. 8 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. 16.

Middling tair.._. *Middling *‘yellow" tinged._ . ... 1.00 otf

*Striet low mid. “yellow' tinged.1.48 ot!
*Low middling “yellow” tinged._2.48 off
Good middling “yellow" stained. .71 otf
*Strict mid. “yellow" stained..._1.33 off
*Middling “yellow' stalned__._. 1.80 off
*Good middling **blue” stalned__1.95 off
*Good ordInary. ... 1.79 off | *Strict middling *‘blue" stained._1.35 oft
*Strict good mid. “yellow™ tinged .40 on|*Middling *'blue” stained__ ... __ 1.75'o1t
Good middling “yellow”” tinged._evon ofs | * These ten grades are not deliverable
Strict middling *yellow" tinged__ .38 oif | upon future contracts.

_The official quotation for middling upland ‘cotton in the
New York market each day for the past week has been:
Feb, 3 to Feb. 9— Sat. Mon. Tues. Wed, Thurs.

Middiing uplands-------...-.28.10 28.00 28.65 28.20 27.85
NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
Feb. 9 for each of the past 32 years have been as follows:

1923 ___._27.90c.|1915 .65¢. | 1¢ .|1899 _____ 6.44c.
%7”3)% ; 906 -25¢. | 1898 6.25¢.
1920--_-13@;20 ;

Strict middling._ .
Strict low middling

*Strict good ordinary._ ..

Fri.
27.90

MARKET AND SALES AT NEW
The total sales of cotton on the spot each day during the
week at New York are indicated in the following statement.
For the convenience of the reader we also add columns which
show at a glance how the market for spot and futures closed
on same days. ‘

l Futures ‘ SALES.

Market
Closed. ‘ Spot. Contr't.

Spot
Market
Closed.
Saturday...|Steady, 35 pts. ndv_!St,cndy
Monday - .-|Quiet, 10 pts. dec._|Steady--
Tuesday ... |Steady, 65 pts. adv.|Strong. ...
Wednesday-|Quiet, 45 pts. dec._|Barely stea
Thursday . -|Quiet, 35 pts. dec-_.|Easy .
Friday Quiet, 5 pts. dec...|Steady

Total.

Total__--

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Wed'day,|Thursd’y,| Friday,
Feb. 7. | Feb. 8. | Feb. 9.

Sluurday., Monday,

Tuesday,
Feb. 3. | Feb. 5.

Feb, 6. Week.

27.84 —27.80 —|28.42 —[28.01 —|27.60 o I

1
27.80-05 27.53-.94/28.08-.55/28.11-.4 197.90-r2227.50-/00 27.50-/55
A’,Crlt?slug —---|27.94-.98 27.90-.94/28.52-.5528.11 27.70-.75 27.82
Range _._.___ ' l
Closing . ...[28.13 —|28.05 —{28.67

May—
Range 28.00-.35 27.83-124128.38-.
28 28-.20]28 .20-.24:28.82-.

February— ‘
i
|

28.26 —|27.86 —|27.98 —|— — —

'28.41-.76/28.02-.56 27.78-134 27.78-/85

Closing ____ 28.41-.44

June—

28.08 —|27.69 —|27.84

27.75-110|27.35-.95'27.23-.71,27.23-130
27.75-.7927.35-.4027.53

27.45 —|27.10 —
27.24 —|26.78 —

25.85 —|25.87 —
25.85 —|25.62 —

25.22-.57|24.99-148)24.90-143 24.90-160
25.25-.27/25.00-.0525.29 —|— — —

Closing ....[28.02 — 27.04
July—
Range .____|27.55-.80 27.33-.
Closing ... _{27.73-.78 27.67-,
August—
Range — = —26.75
Closing .___|27.11 —27.05
September—
Range |
Closing ____{25.89 —25.75
October—

26.75-145

25.85-.87

25.18-.40 24,07-127/25 31|
-|25.30 — 25.20-.2325.58-.

2521 —l— — o ] | =l — (2521 —
-|24.83-105 25.10 —|(25.43 —|(25.09 —[24.85 —|25.19 —— — —

25.05-.83 24.70-100'24.08-132(24.92-127|24,80 710|24.64-210 24.64-132
Closing ____|25.04-.05 25.00 —|25.28 —|24.92-.95/24.70 —(25.04-.05|— — —

January— |
Ra 24.75 —124.73-75'— — —|— — —|24.52-.56|— — —|24.52-.76
24.88 bid 24,85 —'25.13 —I24.75 —124.52 —'24.86

1 27c.

Aoy,

/28c. t25c.
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THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as the afloat, are this week’s returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.

1923, 1922, 1921. 1920.
bales. 813,000 993,000 1,012,000 1,086,000
6.00! 2 . 10,000
75,000 80,000 107,000 206,000
Total Great Britain 1.075.00(()) 1,124,000

Stock at Hamburg_ ___ 0 37,00
Stock at Bremen. . .

Stock at Rotterdam, &c..
Stock at Barcelona._
Stock at Genoa..

Stock at Antwerp

Stock at Ghent ..

Total Continental stocks

Total European stocks 1,349,000
India cotton afloat for Europe... 134,000
American cotton afloat for Europe 329.000
Egypt, Brazil, &c.,afloat for Eur'e 119,000
gtoc in Alexandria, E 296,00

in 653,
Stock in U. 8. 889,582
Stock in U. 8. interior towns.___1,089.756
U. 8. exports to-day 22,749

Total visible supply. _ ----4,857,338 6,332,033 6,576,767 6,351,553
Of the above, totals of American and other descriptions are as follows:
merican—

459,000 550,000 870,000
45,000 0 153,000

742,000
1,817,000

272,488

n
Liverpool stock bales_
Manchester stock.

Continental stock
American afloat for Euro
U. 8. port stocks

U. 8. interior stocks____
U. 8. exports to-day

Total American 4,115,033

East Indian, Brazil, &c.—
Liverpool stock 443,000 216,000
London stock - 2,000 10,000
Manchester stock 26,000 0 53,000
Continental stock 61,00 L b 83,000
India afloat for Europe___ 63,000 67,000 60,000
Egyﬂt. Brazil, &e., afloat. 90,000
Stock in Alexandria, Egypt 221,000
Stock in Bombay, India . - 825,000

Total East India, &c 1,558,000
Total American 4,793,553

Total visible supply 6,351,553
Middling uplands, Liverpool 29.67d.
hdng S NorUR o

2 , Live E .05d. :00d.
L el 18.50d. 13 48.00d.
50d.  8.85d 21.85d

Peruvian, rough good, Liverpool.

Broach fine, Liverpool 13. .85d. 5d.

Tinnevelly, good, Liverpool ‘14.90(!. 9.85d. od. 5.10d.
Continental imports for past week have been 133,000 bales.
The above figures for 1923 show a decrease from last week

of 95,783 bales, a loss of 1,474,695 bales from 1922, a decline

of 1,719,429 bales from 1921 and a decrease of 1,494,215
bales from 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:

10,120

4,793,553

1,653,000

31204,338

4,857,33
15.74d.
27.90c.

2,217,000 1,794,000
4,115,033 4,782,767

Movement to Feb. 9 1923.

Receipts. Ship-

ments.| Feb.

Week. | Season. | Week. 9.
36,027
8,337

Movement to Feb. 10 1922.

Ship- | Stocks
ments. | Feb,
Week. | 10.

1,202/ 11,772
175

Stocks Receipts.

T
Week. | Season.
448 24,352
7 5,323
148
161

21
3,807
431

1,710, 6,046
s 4,700
672! 16,384
501| 5,000

893' 14,255
2,812 50,767

Ala., Birming'm|
Eufaula
Montgomery]

Little Rock..
Pine Bluff._.
Ga., Albany. ..

2,777| 63,033
3,345 58,903
3,962

22
1,045
2,836/
3,599,

168
149
320

3,841 49/724
6.851 128,892
|41, 2.652

0]
La., Shreveport)
Miss,,Columb

Clarksdale. ..
Greenwood - -
Meridian.._.

206/ 7,435
1,106| 18,418
14,114 18,524
3,270, 32,545
209

Vicksburg. ..

Yazoo City. .
Mo., St. Louis.
N.C.,Gr'nshoro

Raleigh . _

7,200,

| 10,218
30,485 132,764
eaah 86
346 1,208
89, 4,273
100, 951
2,570 13,969
et 110

|’ 40,978 274,072
71,190 667 3,890

San Antonio-| 100, 57,259  300{ 1,400
FortWorth._| 342, 50,141 1,564 6,713

Total, 41 towns 98,573 6,282,690 157,2321089756

The above total shows that the interior stocks have de-
creased during the week 61,150 bales and are to-night 361,022
bales less than at the same time last year. The receipts at
zlzll towns have been [4,173 bales more than the same week

ast year.

5,328

Oklahoma .
47,201

8.C., Greenville
Greenwood - .
Tenn.,Memphis
Nashville....
Texas, Atilene.
Brenham____
Austin b____

7,692|
889,190
242)
44,515
18,970
35,032
55,780

$ 4,

| 25545 300 700
1,075 148,411| 4,542 50,181
S 1977000 . 1 11:403

30,6072,022,093 40,534208,063
455 46,260 1,118 9935
452

| 53,184 1,530 12,070
94,4005,427,432 131,006 1450778

498[1‘

Paris______

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—
Week.
14,114
2,040
24
736
- 4,177
9,283

Feb. 9—
Shipped—

Via St. Louis

Via

Via

Via

Via

Via

Total gross overland 30,374
Deduct Shﬂnnentx—
Overland to N. Y., Boston, &c___ 2,741
Between interior towns 59!
Inland, &c., from South._ . --15,753

Total to be deducted ---19,092
Leaving total net overland * 11,282

* Including movement by rail to Canada.

The foregoing shows the week’s net overland movement
has been 1,282 bales, against 29,832 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 158,252 bales.

1922-23 —1921-22
Since Since
Week. Aug. 1.  Week. Aug. 1.
4,598,129 81,990 3,954,574
776,988 20,832 935,240
2,305,000 78,000 2,001.000
189,822

7,680,117 6,890,814
573,765 *37,506 333,540

Aug. 1.

585,702

262,107

7,527

50,041

152,220

8,441 259,712

41,144 1,317,309
2,124 104,507
546 16,514
8,642 261,048
11,312 382,069
29,832 935,240

266,491
1,162,225

16,279
315,439

385,237
776,988

In Sight and Spinners’
Takings.

Receipts at (})orts to Feb. 9

Net overland to Feb. 9 v

Southern consumption to Feb. 9_a 83.000

Total marketed..__ 181,663
*61,150

Interior stocks in exe

OCame into sight during week_ . _120,513
Total in sight Feb. 9 8,253,882 7,224,354

Nor. spinners’ takings to Feb. 9.. 48,800 1,585,453 46,114 1,516,006
a These figures are consumption; takings not

* Decrease during week,
available.

Movement into sight in previous years:

Bales. Since Aug. 1—
-197,226 [1920-21—Feb. 11
-265,126 1919-20—Feb. 13- -
1919—Feb. 14 -196,144[1918-19—Feb. 14

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations for
middling cotton at Southern and other prineipal cotton
markets for each day of the week:

1920—Feb, 13--

Closing Quotations for Middling Cotton on—
Saturday,| Monday,| Tuesday,| Wed'day. Thursd'y.| Friday.

Week ending
Dec. 15.

NEW ORLEANS CONTRACT MARKET.—The closing
quotations for leading contracts in the New Orleans cotton
markets for the past week have been as follows:

Monday,
Feb. 5.

T'uesday,
Feb. 6.

Wednesday,
Feb. 7.

28.156 ——
28.15 28.17
28.00-28.02
27.56-27.58
24 .82-24 .84
24,52 bid
24.33

Thursday, | Friday,
Feb. 8.

Saturday,
Feb. Feb. 9.

eb. 3.

27.78 —-27.81
27.78 27.80 27.80 27.83 28.50 28.55
27.60 27.70 27.67-27.70 28.39-28.44
27.42-27 46 27.41-27.43 28.00-28.03
24.91-24.93 24.82-24.84 25.18 ——
24.69-24.73 24.60 bid 24.94 bid
24.49 Dbid 2440 bid 24.74 bld

Spot -..| Steady Quiet Quiet Steady Quiet
Options.| Steady Steady Steady Steady Steady

WEATHER REPORTS BY TELEGRAPH —Reports to
us by telegraph from the South this evening indicate that
a coKi snap has visited most of the cotton districts, with
temperatures well below the normal. Rainfall has been
general in almost all sections, and precipitation heavy.

Rain. Rainfall. ~Thermometer
lday 1.40in. high 72 low 28 mean 50
{ays high 60 low 18 mean 39
high 80 low 30 mean 55
high 78 low 28 mean 53
high 56 low 26 mean 41
high __ low 24 mean _.
high 74 low 24 mean 48
high 80 low 24 mean 52
high __ low 18 mean __
high 81 low 21 mean 51
high 75 low 31 mean 49
high 76  low mean 42
high 80 low mean 53
high 74 low mean 53
high 64 low mean 44

also received by tele-
at the points named

27.8
27.86 27.89
27.70-27.72
27.24-27.25
24.61-24.66
24.36 bid
24.16 bld

6 ——(28.16 ——
28,15 ——
27.90-27.93
27.43-27 47
24.80-24.81
24.55 bid
2435 bld

—log,

February -

October... .
December.
January ..
Tone—

Steady
Steady

Galveston, Texas

Brownsville_
Qorpus Christi
Dallas_ - - -

3 days

--5 days

--3 days

Shreveport --3 days
Mobile, Ala.

24

35

31

22

Savannah, A
Charleston, S. C
Charlotte, N. O_

graph, showing the height of rivers
at 8 a. m. of the dates given:
Feb. 9 1923.  Feb, 10 1922,
Feet. Feet.

New Orleans. . .....__ Above zero of gauge. 10.5
--Above zero of gauge_ 1

-Above zero of gauge. 1
-Above zero of gauge.

Above zero of gauge.

327
435
23.9
37.6

RECEIPTS FROM THE PLANTATIONS.—The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that

20,
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part of the crop which finally reaches the market through the
outports.

|
Week Stocks at Interior Towns. |Recetpisfrom Plantations

endin

Receipts at Ports.
1922-23 1921-2‘2i1020~2l
Nov | |

| |
24...217,983137,225 219,756 1,484,662 1,542,660 1 ,483,140|24! .626'159.695I279.349
215,436/167,9311231,76211,457,156/1,546,811/1,543,053/242,942(172,082291,675
158.801/116,086/1210,301/1,445,0051,576,304/1,586,723 146 .650,145.57!) 253,971
138,941(113,815189,042/1,426,330/1 .593,187/1,640,145 120,266{130,692 243,064
136,866(141,588(178,0791,384,130 1,60 ,3831,686,965 94.666[156.790 224,898
113,035122,036143,230(1,391,872 1.622..‘(!9‘1.734.703 120,777(135,312/136,472

\
94,390 76,581/127,1521,355,894 1,614,007 1,743,741| 58,412 67.789‘136.190
-123,952 68,343/ 75,006(124,632

93,515/124,468(1.80),285/1,595,588(1,743,905

92,23%1103,607(125,041/1,265.828/1,555,078|1,757,995| 57.781| 63,097/139,131
101,479 92,471|141,855(1,224 059/1,516,756/1,753,910| 59.710| 54.142/137.773
65,667| 38,081133,645

138;820| 66,553 149,43711,150,006 1,488,284'1,738,118
87,381/ 81,990 118,12211,089,756 1,450,778 1,728,475 26,2311 44,484 108.479
The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1922 are 5,240,105 bales;
in 1922 were 4,316,586 bales, and in 1921 were 5,086,828
bales. (2) That although the receipts at the outports the
past week were 87,381 bales, the actual movement from
lantations was 26,231 bales, stocks at interior towns hav-
ng decreased 61150 bales during the week. Last year
receipts from the plantations were 44,484 bales and for 1921
they were 108,479 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.

1922-23,[ 1921-22. | 1920-21. 1922<23|1021-2211920—21

Cotton Takings.,

1922-23.
Week and Season.

Week.

1921-22.

Week.
6,361,444
152,316
95,000

Visible supply Feb. 2 4,947,121
Visible supply Aug. 1

American in sight to Feb. 9-___| 120,513| 8,253
Bombay receipts to Feb. 8 181,000

Other India shipm'ts to Feb. 8__ 8,000 )
Alexandria receipts to Feb. 7. .. 4.000 ,801 17,700
Other supply to Feb. 7_*_b.___ 12,000 155,000 16,000

'll;olt;al lsupply 5,292,634/14,933,682(6,653,460(15,922,054
educt—
Visible supply Feb. 9 4,857,338 4,857,338 6,332,033| 6,332,033

Total takings to Feb. 9_a..___. 435,296/10,076,344| 321,427| 9,590,021
Of which American_ __ 275,296| 7,013,794| 235,727" 7,183,551
Of which other 160,000' 3,062,550/ 85,700 2,406,470

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.

a This total embraces since Aug. 1 the total estimated consumption by
Southern mills, 2,305,000 bales in 1922-23 and 2,001,000 bales in 1021-22—
takings not being available—and the aggregate amounts taken by Northern
and foreign spinners—7.771,344 bales in 1922-23 and 7,589,021 bales in
IQEEQ%ﬁno{eghich 4,708,794 bales and 5,182,551 bales American,

stimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

I 1922-23, l 1921-22, 1920-21.

Feb, 9,
Recetpts at—

Since
Aug. 1.

Since Stnce
Week. | Aug. 1. | Week. | Aug. 1.

181,000'1,538,000' 95,000'1,702,000' 77,000'1,058,000

Week.

Bombay

For the Week. |

Ezports. | Great | Contt- Japand:
Britain.| nent. LCMM.

Since August 1.

Conti-
nent.

Japan &

Great
Total. | Britain. China.

Total.

Bombay— |
1922-23__| 6,000
1921-2277f 1T
1920-21__

Other India
1922-23__{ 8,000 .__.
1921-22_7| 1,000 10,000 5,000
1920-21-_ ----| 9,000 ... 13,000

Total all— | |
1922-23__| 14,000' 34,000133,000181,000 ‘
1921-22... 1,000 14,000115,000130,000( 17,000 309,000 931,0001,257,000
1920-21..1 ....! 40,000 36,000 76000 28000/ 463,000 348000 839.000

. According to the foregoing, Bombay appears to show an

increase compared with last year in the week’s receipts of

86,000 bales. Exports from all India ports record a gain of

51,000 bales during the week, and since Aug. 1 show an in-

crease of 210,550 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We
now receive a weekly cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years. ‘

65.000| 325.500'
12,000/ 226,000,
15,000{ 336.000|

134,550/

34,000 133,000 173,000!
4,000 115,000 119,000
31,000, 36,000

909,500/1,300,000
923,000{1,161,000
67,000/ - 322,000/ 673,000

8,000

1 96,000
26,000

166,000

127,000,

98,000 460.05()l 909,500'1.467.550

Alexandria, Egypt,
February 8.

1922-23. ’ 1921-22. l 1920-21.

Receipts (cantars)—
is wee
Since Aug. 1

120,000

125,000
5,835,649

’ 125,000 ‘
4,003,470 2,855,802

MtNCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market for
both cloth and yarns is easy. Manufacturers cannot sell.
We give prices "to-day below and leave those for previous
weeks of this and last year for comparison.

1922-23.

834 1bs. Shirt-
{ngs, Common
to Finest.

1921-22.

814 1ba. Shirt-
{nps, Common
to Finest.

Cot’n
Mid.
Upl's

322 Cop
Tewlst. .

@
=1

d. | d
14.30(17%
14.56{173%
14.96(18
15.16(18%4

15.06/18%¢
18
N1TH
17

1635 1814
1616 1734

SHIPPING NEWS.—Shipments in detail:

NEW YORK—To Liverpool—Feb. 2—Regina, 351
To Havre—Feb. 7—gipestone County, 100 __

NEW ORLEANS—To Guatemala—Feb. 2—Saramacca, 2!
To Leghorn—Feb. 3—Calamaris, 150
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CHARLESTON—To Manchester—Feb. 1—Tulsa, 175-..Feb,
Chickamauga, 951

To Ghent—Feb. 2—Shickshinny, 972____

To Liverpool—Feb. 6—Magmeric, 3,845_

To Bremen—Feb. 6—Magmeric,

To Hamburg—Feb. 6—Magmeric, 300
MOBILE—To Bremen—Feb, 3—West Hardaway, 4,990
NORFOLK-—To Manchestcr—Feb. 3—Manchester Merchant, 200 -
PORT TOWNSEND—To Japan—Feb. 1—Shidzuoka Maru, 600
SAN DIEGO—To Liverpool—Feb. 8—Charlton Hall, 778_
SAN FRANCISCO—To Japan—Feb. 6—Korea Maru, 1,2
SAN PEDRO—To Liverpool—Jan. 26—Missourian. 473_

Lochkatrine, 494

?an—Jan. 30—QOanada Maru, 601._
TY—To Bremen—Feb, 5—Tomalva

TEXAS C

73,206
COTTON FREIGHTS.—Current rates for cotton from
New York, as furnished by Lambert & Burrows, Inc., are

as follows, quotations being in cents per pound:
High Stand- High Stand-| High Stand-
Denstty., ard.
Bombay .___50c. 6
Viadivostok . __..
Gothenburg .50¢.

Density.
Stockholm __50c¢.
. Trieste. -50
. 35%c.|Fiume
i isbon .
. 37}c.|Oporto. . _
Rotterdam ..22}c¢. 374c./Barcelona
Genoa . __..30c. 35%e.|Japan.__ 5
Christiania. .37}5¢. 60c. [Shanghai_ . 65c.
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that port:
Jan, 19. Jan. 26.  Feb. 2. Feb. 9.
Sales of the week. 1,000 47,00 33,000 27,000
Of which American 23,000 16,000
Actual export 6,000 5,000 4,000
Sk 5 61,000
Total stock .- e 843,00 0 812,000
Of which American 469,000
69,000

ard.
65¢c.
65¢.
65¢.
65¢.
90c.

Salonica ___.60c.

Total imports

Of which American 38,000
Amount afloat 0 231,000

Of which American.___ y - 107,000 1 125,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot.
Market, [
12:15 ¢
P M. |

Mid.Upl'ds

Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday.

Good
inquiry.

15.65
8,000
Steady Steady

20@22 pta.' 23@29 pts.
advance. | advance.

Quiet. Moderate Quiet.

demand.
16.02
6,000
Quiet,

579 pts,

advance,

Quiet,

Quiet.

15.73
5,000
Barely st'y,

1522 pts.
decline.

15.90

HOLIDAY 6,000
Futures.
Market

8@14 pts.
opened

decline.

Market, [ Steady, | Steady,
4 9@19 pts. 26@34 pts. 4@10 pts. '2@11 Dpts.| 6@25 pts.
P. M. advance. | advance. | decline. | decline. | decline.

Prices of futures at Liverpool for each day are given below:

Steady, |Ba'ly st'dy,

Sat. Mon. I Tues. Wed. Thurs. Fri.

12341 12 | 121¢) 4:00 1214| 4:00] 123¢| 4:00| 1224] 4:00] 1234 4:00
P. M.ID. m.[p. m./p. m.p. m. p. m.[p. m.p. m,[p. m.p. m.p. m./p. m.

Since Since

Week.|Aug. 1.|| Week.|Aug. 1.

19,000/143,437|| 3,750100.173

£ e e SO ) Bl
ndia. ) Of, U '

TR i aa 12/000(168,192|| 2/250(117 147

Total exports 51,000627.635!121,550/440,743| 8,350/210,433

e is 99 lbs. Egyptian bales weigh about 750 lbs
J'l\‘,gll:'stn‘%ogel:x?ghows that the receipts for the week endinf Feb. 8 were
were 120,000 cantars and the foreign shipments 51,000 bales,

Since
Week.|Aug. 1.

5,000
3,150
200

Ezports (bales)—

’

a. | a.

d. |a |a |a |a |a |a |d]ad|.ad.
15.30’15427}15.55 15.6015.6715.5 15.33{15.47 15.34'1529
8

15.24/15.2115.49 15.5415.6115.49(15.27/15.41115.27/15.13
15.14115.10 15.39 15.44/15.51(15.3 15.1815.33 15.20'15409
15.07/15.03 15.32 15.37/15.45/15.33/15.12115.27/15.16/15.02
14.94114,91'15.19 15.24/15.32(15.19/14.99 15.13/15.00/14.86
14.83/14.7915.08 15.13/15.21(15.08/14,8815.02/14.89/14.78
14.57|14.53 14.80 14.8514.92 14.59(14.50
14.14114.0314.28 14.31/14.40{14.25 14 .17/14.05/14.03
13.78/13.67 13.9113.93/14.00/13.85 18.69 13.77/13.66(13.66
13.60,13,49 13.7313.75/13.82(13.67,13.51/13.50/13 4813 .43
13.44/13.33 13.56 13.59 13.65{18.49 13.34 13.4213.31/13.33
13.3613.24 13.4713.50 13.55/13.40 13.23 13.29113.2113.29

December..___
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BREADSTUFFS
Friday Night, Feb. 9 1923.

Flour has been quiet on the whole, while at the same
time the undertone has been comparatively steady. Stocks
must have dwindled in consumers’ hands after a rather pro-
longed period of dulness. The dulness itself has made some
pessimistic. Yet consumption is undoubtedly going on all
the time. It is bound to tell sooner or later. Transporta-
tion has been by no means easy of late and it is very possible
that stocks of desirable flour have fallen off quite notice-
ably, if the truth were known. Latterly prices have been
firm in response to a rise in wheat. This has naturally at-
tracted the attention of buyers. It is true, however, that
they are still keeping close to shore. Meanwhile, too, the
foreign demand is light. There may be some foreign market
for the lower grades of American flour. A few sales are be-
ing made daily. As regards the market here, some believe
that it is on the eve of a better state of trade, if for no other
reason that supplies have been steadily falling off. Sooner
or later buyers must re-enter the market. Hopeful members
of the trade believe this will not be long delayed. At Minneap-
olis prices have advanced even though trade has not been
active. And export business there has also been light. Two
more mills have started grinding there. And the mills at
Minneapolis are now said to be working at something over
45% of capacity. On Monday Minneapolis reported a bet-
ter business in flour. Wheat was up. Minneapolis had a
good demand for choice cash wheat. At Toledo trade has
been dull. Export business has been small there, owing to
present high prices. Domestic trade has also been quiet.
prices remained unchanged. Liverpool cabled that the flour
trade is experiencing very keen competition, bread is selling
at 9d. per four-pound loaf, and this price is expected to be
reduced very shortly to 8d. English millers have failed to
come to any agreement as to the fixing of a minimum price
of flour. One feature of the week was business in hard win-
ter wheat flour for forward shipment to China via the Gulf,
as freight rates are lower that way than via the Pacific
Coast.

Wheat early in the week was irregular, but later ad-
vanced. The President’s message in regard to the Anglo-
American debt was construed favorably. And the Near
Eastern news was regarded as warlike. Prominent interests
at the West were buying. Some regard it as significant that
prices should have advanced despite the competition from
Argentina, Australia and India. Recently Argentina has
been shipping something like 5,000,000 bushels a week and
India and Australia more or less. At the same time North
America’s recent shipments per week have dwindled to
around 8,000,000 bushels, whereas at the high point they
were 12,000,000 and even at 8,000,000 bushels considerable of
it is Canadian wheat. In other words, the American farmer
is not finding things to his liking. The weather in the win-
ter wheat belt has not been altogether favorable; in fact,
often far from it. For the temperatures have been low and
the snow covering deficient. Official reports have enlarged
upon this fact. They state that conditions are generally
unfavorable. Nearly all of the principal winter wheat States
are bare of snow. Prior to the recent cold weather, conditions
were not satisfactory in Missouri. But eastern Kansas has
latterly had the coldest weather for several years past.
Some contend that no serious damage has been done. But
such conditions certainly arouse apprehension. And drouth
still afflicts the western third of Kansas. On the other
hand, heavy rains in Oklahoma were naturally very bene-
ficial for winter grain, especially in the northwestern part
of that State. where there had been a severe drouth. Rain
and snow in Texas was, of course, favorable for grain. Nearly
all parts of Washington, Oregon and Idaho have recently had
snow covering of 1 to 4 inches. But the war cloud in Europe,
or what was taken to be such, and a stronger technical posi-
tion, have been the outstanding factors, which could not be
ignored. There has been a good deal of short covering. Ex-
ports from Argentina this week are estimated at only 4,250,-
000 bushels, or some 1,000,000 bushels smaller than last
week. This largely offset larger clearances from India.
They reached 688,000 bushels for the week, or 440,000 bush-
els larger than in the previous week. And it is pointed out
that New Orleans has latterly shipped 60,000 sacks of flour
to China, This attracted attention and caused no small talk.
It iudicates that China has found it difficult to get flour on
the Pacific Coast even at higher prices. On the 8th inst.
wheat was a little higher in Liverpool and %ec. higher in
Buenos Aires. Yet later on prices which had been up to
121% for May and 114% for July and 112 for September, on
that day reacted before the close anywhere from % to 1c.
Cables stated that Germany has made arrangements to buy
an unstated amount of grain in Russia. Washington wired
that proposing Governmental control of wheat prices, Sen-
ator Gooding of Idaho has introduced a bill in the Senate to
create a $300,000,000 Federal wheat stabilization corpora-
tion for the establishment of fair returns to American farm-
ers. He proposed a basie price of $175 a bushel for No. 1
norther nspring wheat. The corporation would be controlled
by the Secretary of Agriculture and two directors to be
named by the President. Secretary Mellon seems to disap-
prove of such legislation. In India crops are reported as
growing very favorably in the Bombay region. In South

igitized for FRASER
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Africa new corn prospects are good. In North Africa the
weather has been beneficial and the general situation favor-
able. In Germany the crop condition is fair. There is some
mention of a slightly smaller acreage. In the Balkan States
the weather has turned colder and conditions are generally
fair. On the 8th inst. wheat advanced sharply, partly on
buying by Stock Exchange and Cotton Exchange houses, the
Turkish news, fear of trouble at Smyrna and covering. But
later came a reaction on reports of snow in Kansas, the dul-
ness of export trade and general liquidation. Only 200,000
bushels were taken for export. To-day prices advanced 1 to
2¢., despite indifferent cables from Liverpool, though Buenos
Aires advanced 15 to %c¢. Shorts were covering in May very
freely. There were reports of further business in hard win-
ter wheat flour for forward shipment to China via the Gulf,
as rates in that direetion are said to be lower than by way of
the Pacific Coast. There was some reaction later after May
had touched 122%ec. and July 115. But closing prices for
the week are up 2 to 3%e., the latter on May.

DAILY OCLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed, Thurs. Fri.
NO Tl o S i e s = cts_ 1303 13234 1313 133} 13314 1384

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
S Mon. Tues. Wed. Thurs. Fri.
120 1184 12054 1204

May delivery in elevator- ... ¥ 12
114 11335 1143% 1144 H

July delivery in elevator § ] %32
September delivery in elevator-...110 111 11034 1115 111 1%

Indian corn advanced with receipts falling sharply and
Argentine crop news still in the main bad. The American
crop movement is far smaller than a year ago. It woke up
the shorts. Cash demand was fair. Argentine shipments
were nothing very great, i. e. 1,600,000 bushels. Rain was,
as a rule, still lacking there, though there was a little. The
cables were very steady. Speculation was larger; 100,000
bushels were taken for export. In this country statistics
are considered distinctly bullish, with the visible supply
some 6,000,000 bushels smaller recently than at the same
time last year. The crop in Argentina is said to have been
damaged by the prolonged drouth. New high prices for the
season have been made here during the week. The demand
has been more active. The tone, in other words, has been
more cheerful. Believers in higher prices have been optimistic.
Higher premiums have been reported at country points. There.
are reports that the Argentine crop has been seriously dam-
aged. Over Wednesday night Chicago bought 700,000 bush-
els. On the 8th inst. prices reacted after reaching a new
“high” on this move. Eastern commission houses were large
buyers, but cash interests in the West reported having made
purchases of about 1,000,000 bushels in the country; the re-
sult was heavy hedge selling. To-day prices advanced % to
lc., with small primary receipts, a fair feeding demand, a
rise in Buenos Aires of 1 to 1%c., and a certain sympathy
with wheat. Final prices show an advance for the week of

1% to 214c.
DAILY CLOSING PRICES OF CORN IN NEW YORK,
Sat. Mon. Tues., Wed. Thurs. Fri.

- 01} 923 91% 93 93 93 %
GO,

No. 2 yellow
DAILY CLOSING PRICES OF

May delivery in elevator ts.

July delivery in elevator. —- 74%
September delivery in elevator.._. 7435 7554 75 76% 761 77
Oats have advanced with other grain, with moderate re-
ceipts and no pressure to sell. At one time they were lower.
But they steadied with wheat. Cash concerns bought. Shorts
covered. Argentine exports, it is true, were large, reaching
2,450,000 bushels. Also, there has been no great activity in
speculation and no foreign business has been reported. But
shorts covered freely as other grain advanced, and the tone
has been noticeably more bullish, although it is true that
fluctuations have been within comparatively narrow bounds
for lack of big trading and that there have been no marked
net advance in prices. On the 8th inst. there was free sell-
ing and prices gave way. Striking features are lacking. To-
day prices advanced further and ended % to 1%c. higher for
the week. The tone was firm without any great activity.
But there is a steady decrease in receipts at primary points.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs.
No. 2 white cts. 56 56 56 56 56

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat  Mon. Tues. Wed. Thurs. Fri.
May delivery in elevator 4 453 443 454 44% 45;6
July delivery in elevator. 427% 44 4314 43% .43'4 43
September delivery in elevator-___ 413{ 431§ 4235 4214 421 42
Rye has advanced with other grain, although there has
been no indication of a better export demand. Still, cash
markets have been steady. Cash offerings have been smaller.
At one time there was considerable liquidation on the part
of speculative longs. But this appears to have soon died out.
In the main the market has been quiet, but at the same time,
under the influence of the rise in wheat, has taken on a
somewhat firmer appearance. Meanwhile, of course, the
visible supply is considerably larger than that of last year.
There is no lack of rye either for home or foreign trade.
Domestic business is on only a fair scale at best and the for-
eign trade is distinctly disappointing. Still, there are hopes
that the European demand will increase later on, and in the
meantime the course of rye quotations is largely governed
by the movement of other grain. On the 8th inst. prices re-
acted with wheat and the trading was light and featureless
To-day prices advanced 1c, on May, though July lagged, be-
ing very dull. Closing prices are 1% to 27%ec. higher for the
week, the latter on July.

756 74% 7634 %

Fri.
56
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DAILY OLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat  Mon. Tues. Wed. Thurs, Fri.

May delivery in elevator cts. 875 883 87% 887% 883% 883

July delivery in elevator 843¢ 86% B55 48634 863 86%

The following are closing quotations:

GRAIN
Wheat— Oats—
No. 2 red
No. 2 hard winter. ..
Corn—
No. 2 yellow.
No. 2

56
5134

Nominal

OUR

Spring patents. $6 50@$7 00 | Barley goods—
inter straights, soft._ 5 90@ 6 25| No. 1

Hard winter straights.. 6 08@

Nos. 5.3 and 4 peari- 8 50
First spring clears 5. 5.0 a R

Nos. 2-0 and 3-0.... 575
Nos. 4-0 and 5-0.-._. 6 00
Oats goods—carload:

Spot delivery

Corn flour 195@ 205
For other tables usually given here, see page 586.

The visible supply of grain, comprising the stocks in gran-
ary at principal points of accumulation at lake and seaboard
ports Saturday, Feb. 3, was as follows:

GRAIN STOCKS.

Wheat, Corn,
bush.
1,233,000

529,000
1,477,000
27,000
1,133,000

Oats,
busn.
1,840,000
34,000
736,000
401,000

Rye,
bush.
245,000

Barley,
United States—

Baltimore. . __
Newport News. .
New Orleans. .
Galveston. .

1,388,000

1,985,000
2,087,000
2,462,000

643,000
2,715,000

150,000 250,000
8,000
31,000
291,000
223,000
225,000
5,416,000
19,00

48,000
42,00
10,532,000

289,000
180,000
8,234,000
176,000
839,000
637,000
145,000
11,319,000
601,000
1,062,000
395,000
498,000
1,869,000

- 39,000
-- 1,834,000
.000

Bt. Joseph, Mo
Minneapolis

Sloux City .
On Canal an

Total Feb. 1923.

14,000
10,000

11,688,000 2,975,000

381,000

3 -46,776,000 21,558,000 30,861,000

Total Jan. 27 1923. 45,505,000 20,594,000 31,003,000 11,116,000 3,094,000

Total Feb. 4 1022____42,280,000 30,675,000 68,013,000 7,097,000 2,456,000

Note.—Bonded grain not Included above: Oats, New York, 179,000 bushels;
Boston, 3,000; Baltimore, 50,000: Buffalo, 1,035,000; Buffalo, afloat, 916,000;
Duluth, 26,000; Toledo afloat, 587,000: total, 2,795,000 bushels, against 1,049,000
bushels in 1921. Barley, New York, 221,000 bushels; Buffalo, 748,000; Bfufalo,
afloat, 648,000; Duluth, 58,000; total, 1,673,000 bushels, agalnst 332,000 bushels in
1921, Wheat, New York, 1,754,000 bushels; Boston, 157,000; Philadelphia, 1,238,-
000; Baltimore, 2,039,000; Buffalo, 5,536,000; Buffalo, afloat, 11,108,000; Duluth,
139,000; Toledo, 496,000; Toledo afloat, 1,350,000; Chicago, 262,000; total, 34,107’
000 bushels, against 15,000,000 bushels in 1921.

Canadian—

1,670,000 325,000 514,000
25,597,000 3,921,000
8,538,000
Total Feb. 3 1023....35.988.000
Total Jan. 27 1923___35.606,000
Total Feb. 4 1922____30,496.000
Summary—
American
Canadian

157,000
2,553,000

1,114,000
3,824,000
4,122,000
2,479,000

1,596,000
6,031,000
5,496,000
7,865,000

325,000
328,000
1,355,000

0
205,000
9,000,000

46,776,000 21,558,000 30,861,000
-35,988,000 325,000 6,031,000

Total Feb. 3 1923..__82,764,000 21,883,000 35,892,000
Total Jan. 27 1923.___81,111,000 20,922,000 35,499,000 11,322,000 7,216,000
Total Feb, 4 1922_._.72,976,000 32,030,000 67,878,000 7,106,000 4,935,000

WEATHER BULLETIN FOR THE WEEK ENDIN G
FEB. 6.—The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the

influence of the weather for the week ending Feb. 6, is as
follows:

hUnfavora.blo weather conditions prevailed in much of the country during
the week ended Feb. 6. A sharp cold wave overspread central, southern
and eastern districts except on the extreme Southeast and the temperature
averaged considerably below normal from the Great Plains westward.
lStock suffered in much of the West from the cold weather and considerable
0‘?{"38 reported in parts of the Southwest from cold and stormy weather.
1 cmoa rain or snow fell from central Texas northeastward to the Appa-
a :g Tountain States. Severely cold weather prevailed in most northern
ﬁfs i °Am the Rock Mountains eastward and freezing temperatures in the
oAl e Atlantic and West Gulf coasts. Some damage resulted to tender
druc Crops except in the Southeast, but hardy truck escaped serious
dam?se. and the cold weather was Instrumental in checking unseasonable
ﬂggeoo om‘",“a'i'g; gl'bgltgsbli)dst. Winter qmins were unfavorably afrecti,edulln
Sogcao;}st and Far West. ut were mostly in a satisfactory condition in the
atisfactory progress was made in plowing and other field work in South
duﬂa{‘ the First part of the woek. buy was l%t.errupt,ed by cold and stormy
W“N bt {'Ehe latter part. Conditions continued favorable for lumbering
8 tegw Tnsland and ice harvest made good progress in most northern
t,s& ) (r}amc was hindered by drifting snow in most of the Lake regions
an 3 Blt"?il' reat Plains, while dirt roads were poor in most central and south-
{ory. congiton o Bhe Cre In places, though highways wero in satisfac-
ains westwa nfavora
gl;&eg:d by snow in some Central Eascerfxw?tl;dckogcﬁ/f S et u
Sone corn was planted in central and s: v A
in South Czu'v::llna\i1 Georgia and northergulf‘lllgxsl%glorma BRGNS Povt
Nearly all of the principal winter wheat belt remained bare of Snow
t;hroughoutl the week, and the change from the mild weather which prevailed
for eenﬁxra weeks to severe winter conditions was somewhat unfavorable,
especial east of the Mississippi valley, The temperature fell to nearly
i’hergllginn%nm(:ky' with the soil saturated and many fields were ice covered
Wheat had ‘continued in satisfactory condition in Mis ri prior to the
cold wave and while fields were bare du ety 0 9
pe’rlz‘;gums,tln was ltfhoru ht littlo hz;lmwu‘;’%% gg.e prevalence of the low tem
o eastern half of Kansas experienced the lowest in several
years and while the general effect on wheat could BO% bo Rscertained ot the
close of the week, it is probably no serious damage was done. Wheat
continued to deteriorate in the western third of Kansas because of the drouth.
Heavy to excessive precipitation occurred in central and eastern Central
Okl“‘;h"ma- which Wﬂsczgﬁnbggeﬂgltal for winter grains and general improve-
ment was reported ex: ¢ extreme northw
dr%\lxlthlcontlnufd. e ok estern portion where severe
o increasad moisturewas favorable for grains i -
continued satisfactory in many Central nocng M"“’;l"a'}‘:fiai:iﬂ‘gge
was gmtected by snow cover in nearly all portions of Washin
and Idaho and the lower elevations of Montana had a cover|
to four inches. Grains continued generally in satisfactory condition in
most of the Middle andiSouth Atlantic and East Gulf Sbate&ﬁxcepz for
Jerg

some complaints of rustin Georgla._andfli'lorida.‘cm
-

11,688,000
172,000

11,860,000

2,975,000
3,824,000

6,799,000

ountian and Plateau

ains
heat

n, Oregon
g from one

SR
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THE DRY GOODS TRADE.
New York, Friday Night, Feb. 3 1923.

Further expansion in trade, with firmness of prices for
both raw materials and finished products, continues to be
the feature in the textile markets generally. Despite the
fact that a heavy volume of new business was placed dur-
ing January by jobbers and retailers to replenish depleted
stocks, they are still in the market for additional supplies.
A development of particular interest during the week has
been the opening of the International Silk Show in the Grand
Central Palace, and the display has been far ahead of any-
thing ever witnessed in the textile industries in this country
or abroad. Merchants who have visited it have been well
repaid for their effort. Silks of colorful and artistic design
valued at more than $3,000,000 have been shown. Buyers are
in the local markets in exceptionally large numbers. While
many have been attracted by the silk show and by the coming
convention of the National Retailers’ Association, the urgent
need of supplies for the spring trade has been the principal
drawing card. With few exceptions, tae higher prices which
sellers are obliged to ask have not checked demand in either
primary or secondary markets. Although retail trade in
most sections has been a little less active during the week,
the quieting down has been seasonal, and a resumption of
activity is expected within the near future. The increasing
demand for cotton cloths for new uses, such as tire fabrics,
rubberized goods for automobile and general upholstery pur-
poses together with many new uses to which duck products
are being applied makes possible the rise in prices which
has eaused concern among producers and merchants.

DOMESTIC COTTON GOODS: Trade generally in do-
mestic cotton goods has been active during the week, and
prices have been firmly maintained, notwithstanding the er-
ratic fluctuations in the raw cotton markets. Buying of fin-
ished cotton goods continues quite active in houses where
standard staple merchandise is handled for future delivery.
Jobbers who have been running low on their stocks of many
of the standard brown and colored domestics have been in
the market for additional supplies, while a large business
has likewise been booked in cotton blankets, domets and
some of the finer ginghams. Iurther announcements have
been made of intention to withdraw offerings of colored and
napped cottons, as mills in a number of cases are said to
have booked all the business they can handle from the cotton
they have on hand, and are not inclined to accept business
for deferred delivery at prices that do not provide fér raw
material on a higher basis. The demand for tire fabrics
continues heavy, and some mills are planning to work over-
time because of new business expected as a result of the
increasing tire production. Prices for cotton goods in gen-
eral evince a further hardening tendency, and buyers are con-
tinuing to make engagements in a liberal way on fall lines.
Some of the leading dress ginghams are being offered for
deferred delivery, subject to the naming of prices later on
and are meeting with a good response. Cotton duck mills
are displaying more willingness to accommodate buyers who
wish to anticipate their future needs, and contracts running
into May and June are being accepted. Manufacturers of
cotton garments report that jobbers are taking everything
ordered and are asking for anticipations im many cases.
Print cloths, 28-inch, 64 x 64’s construction, are quoted at
814¢., and the 27-inch 64 x 60’s, at 8c. Gray goods in the 39-
inch, 68 x 72’s, are quoted at 12¢., and the 39-inch, 80 x 80's,
at 14%ec.

WOOLEN GOODS: Demand for fall woolen and worsted
fabrics for men’s and women’s wear continues brisk, and a
number of lines of goods for that season has been opened by
independent mills, including overcoatings and suitings, and
have met with a good reception from buyers. There have also
been further openings by the American Woolen Co., includ-
ing fancies in piece dyes, mixtures, fancy worsteds, outing
fabries, whipcords, etc., which met with a good response.
There are still many lines of dress goods and men’s wear to
be opened and priced for the fall season, but the strike among
dress making operatives has caused some hesitation. If the
trouble is long drawn out, it will no doubt lead to some delay
in taking goods due on order. Conditions in the women’'s
ready-to-wear field continue very satisfactory, and orders
for spring are substantially ahead of last year.

FOREIGN DRY GOODS: Activity continues in markets
for linens, a heavy demand being noted for handkerchief
sheers and cambrics for prompt delivery. Retailers and
Jjobbers’ stocks are said to be in a very low condition, making
immediate replacement necessary. Towels and toweling
are also in active demand, and in some quarters the medium -
grades are being absorbed very rapidly. Demand for da-
masks appears to be tending toward the better class medium
qualities, as low damasks are growing scarce. Prices in gen-
eral remain firm, and the stability of values is having its
effect in stimulating buying. While demand for burlaps has
not been particularly active, sellers have been offering less
freely, and prices as a result have ruled steady. Light
\r;'%ghts are quoted at 7.85¢. to 7.40c. and heavies at 9.05 to
9.10c.
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State and City Departnrent

MUNICIPAL BOND SALES IN JANUARY.

No less than $93,726,479 long-term State and municipal
bonds were disposed of throughout the country during
January. Although the number of issues put out during
January was far below the number for December, the
amount of bonds placed during January was larger by
$32,706,865. This is due to the heavy financing done by
a number of States anl municipalities. The ten largest
sales alone amount to $60,281,000, or only $738,614 short
of the total output for December. An interesting point
is that the January sales this year were only $14,812,126
under the $108,538,605 mark reached in the corresponding
month last year, when, with municipalities everywhere
borrowing, the number of issues was almost twice as large.
The figures for the three months as regards amount of
borrowings, number of places issuing and number of issues,
are: January 1923, $93,726,479, 286 civil divisions, and 359
issues; December 1922, $61,019,614, 365 divisions and 448
issues; January 1922, $108,538,605, 483 divisions and 549
issues.

The city of Detroit, Mich., made‘the largest contribution
to last month’s total. Early in the month eight blocks of
bonds of that city, amounting to $20,163,000, of which
$7,945,000 bore 414 % and $12,218,000 4159%,, were awarded
to a syndicate composed of the National City Co., Harris,
Forbes & Co., Bankers Trust Co. of New York, First Na~-
tional Co., Keane, Higbie & Co. and the Detroit Trust Co. at
100.307, a basis of about 4.379%. The other nine sales
mentioned, taking them in the order of their amounts, were:
State of North Carolina 4 14s, in the amount of $10,073,000,
awarded to the American Trust Co. of Charlotte, the Citi-
zens National Bank of Raleigh and B. J. Van Ingen & Co. of
New York, at a $1,000 premium, which is on a basis slightly
under 4159, $5,000,000 414 % bonds of the State of Cali-
fornia, awarded to the First National Bank of New York,
Stacy & Braun, Blyth, 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 San Francisco, at 100.324, a
basis of about 4.23 %; an issue of $5,000,000 State of Oregon
bonds, awarded to a syndicate composed of the Bankers
Trust Co., E. H. Rollins & Sons, Ames, Emerich & Co. and
Marshall Field, Glore, Ward & Co., all of New York; John
E. Price & Co. and Carstens & Earles, Inc., of Seattle, and
the Ladd & Tilton Bank of Portland, on a bid of 100.029 for
$4,000,000 414s and $1,000,000 4s, which is on a basis of
about 4.40%; six issues of 4%, bonds, aggregating $4,805,-
000, awarded by the city of Rochester, N. Y., to the
Traders National Bank of Rochester at 100.77, a basis of
about 3.93%; two issues of 43{s by the school districts of
Los Angeles, Calif., one of $2,500,000 by the City District
and one of $2,000,000 by the High School District, awarded
to a syndicate composed of the Guaranty Company of New
York, Remick, Hodges & Co., Hannahs, Ballin & Lee, Esta-
brook & Co., Halsey, Stuart & Co., Inc., and Blyth, Witter

& Co., all of New York, at 103.11, a basis of about 4.519%;
33,000,000 4%, bonds of the Sa.mtmy Distriet of Chicago,
awarded to a syndicate composed of the First Trust & Sav-
ings Bank, Merchants Loan & Trust Co., Continental &
Commercial Trust & Savings Bank, Illinois Trust & Savings
Bank and the National City Co., all of Chicago, at 98.0792,
a basis of about 4.22%; Fort Worth, Tex., 5% bonds, in
the amount of $2,750,000, awarded to a syndicate com-
posed of the Chase Securities Corp., Keane, Highie & Co.,
H. L. Allen & Co. of New York, A. C. Allyn & Co. and the
Northern Trust Co. of Chicago, B. J. Van Ingen & Co. of
New York, and Crosby, McConnell & Co. of Denver at
105.74; $2,500,000 4 % bonds of the Chicago, Ill., South Park
Distriet, awarded to the Foreman Bros. Banking Co. and
Mitehell, Hutchins & Co, of Chicago at 98.17, a basis of
about 4.22%; $2,175,000 434s and $315,000 5s of the city
of Akron, Ohio, awarded to Halsey, Stuart & Co., A. B.
Leach & Co., E. H. Rollins & Sons, A. G. Becker & Co. and
the Second Ward Securities Co. at 103.40, a basis of about
4.439%,. Other disposals worthy of mention made during the
month included: $1,860,000 4% bonds awarded by Albany,
N. Y., to the New York State National Bank of Albany for
the account of the First National Bank, Remick, Hodges &
Co., and Barr Bros. & Co. of New York, at 101.35, a basis
of about 3.909%; State of North Dakota 5149 bonds in the
amount of $1,650,000, purchased by C. W. Whitis & Co. and

Clark Williams & Co. of New York; and $1,000,000 44 %
bonds of Seranton, Pa., School District, awarded to the
Union Trust Co. of Pittsburgh at 101.40, a basis of about

4.12%.

Temporary loans, in addition to the long-term securities,
totaled $67,267, 36‘) for January. New York City issued
$43,325,000 of these.

Long-term disposals by Canadian provinces and munici-
palities amounted to $25.433,650. Prominent issues in-
cluded $10,053,000 by Toronto, $4,800,000 by Alberta,
$2,000,000 by British Columbia, $2,000,000 by Greater
Winnipeg Water District, $1,650,000 by New Brunswick, and
$1,300,000 by Winnipeg.

Below we furnish a comparison of all the various forms of
obligations sold in January during the last five years:

1923. 1922. 1021, 1920.

January— 3 S

$
Perm't loans (U. 8.) 93,726,479 108,538,605 86,340,200 83,529,801
*Temp. loans (U.8.) 67,267,369 16,2°2,8)7 66,251,059 49,830,000
25,433,650 25,134,113 21,987,886 15,019,357
None None None None None

186,427,498 149,895,525 174,579,145 148,379,248 75,648,992

* Includes temporary securities issued by New York City: $43,325,000 in Jan.
1923; $7,365,000 in Jan. 1922, $54,466,059 in Jan. 1921, $45,190,000 in Jan. 1920
and 332,730,000 in Jan. 1019,

The number of mummpalmes emitting permanent bonds
and the number of separate issues made during January 1923
were 286 and 359, respectively. This contrasts with 483
and 549 for January 1922.

For comparative purposes we add the following table
showing the aggregate of long-term bonds for January for
a series of years:

-$ 03,726,479/1913
- 108,538,605(1912 ...
86,340,200(1911 __.
83,529, 891|1910 16,319,478
25,090,625{1909 29,318,403
24,060,118/1908 - cceen 10,942,968
40,073,08[ 1907 10,160,146
*50,176,099/1906 - -- 8,307,682
34,303,088/1905 -~ 8,436,253
a84,603,094/1904 - -- 23,843,801
1903 - r~v 29 {134 941 796
* Including $25,000,000 bonds of New York State. a Including $51, ooo ,000 bonds
of New York State. x Including $60,000,000 corporate stock of New York City.

In the following table we give a list of January 1923 loans in
the amount of $93,726,479 issued by 286 municipalities.
In the case of each loan reference is made to the page in
the *“Chronicle” where the accounts of the sale are given.

 JANUARY BOND SALES.
Rale Malurily. Amount.
1924-1962 $475,000
65,000

1919.
$

25,090,625
43,686,000
Can. loans (perm't) - 6,872,367

Bds. of U. 8. poss'ns

$30,414,439
-e-- 25,265,749
.._.x78.510,275

Price. Basis.
101

100.40

Paa Nam
4‘32 .Amdh Par Rd Dists.
(2 |ssum\ oy

4.43
3.904
4 50

--I&..\..

OVDDD
:ﬁgtpwtplp

Alb:

Alblon Mich_
'&16.-A1buquerque .
201-.Alfred, N. Y___
201_-Allomny (‘mmty M
537 _Almont, Mich_ =55
317-_Anaheim, Calif (31ss.)___5
o’iT--Andrew-Noddway Drain.

District, M
432__Anson, Texas
1‘»40_-1\)’)Fanome Co., Towa
537__Artlington County, V
537--Asheboro, No. Caro.
201_ Ashtabula, Ohio_ .

641 __Atlanta, Ga. (14 issues)_

537- - Audubon County, Iow: n_-s
641._Augusta, Ga

433 _Baltimore County, Md._414
537--Barney, Ga

101.
100‘34(‘4491
165,000 105.07  4.39

197,000

317~ _Bellmgham S. Tin
317-_Beltrami_Co. Con. Sch.
Dist. No. 91, Minn_.___5
201._Benton County, Tenn.__5
317._Benton Harbor, Mich____ 434
538..Benton Heights School
District, No.
433._Beverly, Mass
641._Black Loam Sch

201..Boone, Iowa_ .-
538._Bradley Beach, N. J 1925-1942
201..Brewster, Ohio

2()1__m‘ookhavcn Miss. . _.._ 54 1924-1948

201__Brookhaven Union Free
S. D. . 24 Y 114 1924-1948
538..Buffalo, Wyo__ d10-30 yrs.

1923-1951

1926-1930
1923-1942
*1940

1924-1933

Caro-..._6

30,000
4?0 000
0

"00 000

i

202_ _Butts County, Ga._
433 _California (State of)__
317._Camden, So. Caro
433__Cameron, Texas
317..Cape May County,
317..Cape May County, N
433._ . Cattaraugus Co.,
202~ _Charlottesville, Va__ 5
538. _Chenango (‘ounty, N.Y_ 4%

98__Chicago San. Dist., 111
317..Chicago South Park Dis-

trict, 111

4
538__Chisago Count Minn__414
433..q1ebu[l"nc S Ciill g ed 4e

=~
et o et ok ek

DD
(&SN

©ODDDO

DVDBDD
EOC.E RO BN
O DT
SOOI T~

3,000,000
3 2,500,000
65,908

100,000
56,000
118,000
88,000
3,600

4337 Cliffsid
318 Cobleskil
641..Co§uohon Sch,

0. 2, No. Dak

mtimtit it
3 3323 =3
Sretont

1924-1932
*1940

—
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Page Name.
4.5{ A(‘oluml)us Grove, Ohlo._51¢
202 Columbus, Ind ]

S§
_Conejos Co. 8. l') (:
642_.Conshohocken S. D.,
538 _Cornwall, N.
433__Cortez, Golo -
642 __Corvallis, Ore
538__Crown Point, Ind.(2 iss.
318._Cuyahoga Falls, Ohio
318 _Oypress Creck Dr.D
434 . .Dawsml, Texivrsse

434 . _Deschutes Co. 8. D., Ore.6

318._Des Moines, Iowa

434__De Soto Co. Spec. Road &
Bridge Dist. No. 2,Fla_6

202 _Detroit, Mich. (4 issues).4{

202. _Detroit, Mich. (4 issues)_414

318__Dixon Co. 8. D. 70, Neb.5}§

538..Du Bois County, lnd....4}’

203--Dubuque, ITowa

528_.}uagle Pass, Tex. (2 lssues) i

538__FE1 Paso, Tex

98__Endicott, N

98. . Endicott, N.

3 _lIssues)
539_-Fa$rfax Sch. Dist , Calif.6
203--P.xlrflnld Sch. Dist., Ohio. 5

318__Fairpnrt, Ohio___
642 _Falls City, Neb_.
539. _Floyd County, In
203-_Ford City, Pa.__
%g {'ort:c;dwhrd N’( 2D
--Fort Worth, Tex.(4 iss.)_5
539--bounmln. Co r

5
539. _Franklin Co., Ohlo (2 iss. )5%

318__Fullerton, Calif
434._Gallatin Co. Sch. Dist.
No. 64, Mont
539..Garden Grove S.
539._Gar,
434_ _Gering, Neb
203 __Georzetown 8. D., Ky
4’3 --Gibson County, Ind.
539._Gibson County, Ind
539-_Gml‘mn Sch. Dlst
é/ issu
4'14-_Gratlot Jounty \dlch-..ﬁ%
434 _Grant County, Ind 5
64.,__Granm)’n<m(rr Dist.,Ore_6
434..G x;}ys;éa{{,mr Co. D
ash 2lss ..5
539._Gruenﬂeld Tw, ( ) D.
No Mich

20'}--Greenvllle Tex..
319. .Gulfport, Miss
434__.Guthrie, Okl.; s
98. ankonsack

319._Hamilton, Tex_._

203--Hardin, Mont

434__Hampton Qo., So.

434__Hamtramck §,
Mich

203. .Hartford City, Ind g
643._Harris (‘ounu Common

S. D. No. 45. Tex 5
435. _Harrison County, Ind...5
539. . Harrisonville, Mo.
319._Hazel Run, Minn
435__Yermosa Beach, if_...5
539.__Hillsborough Co. ‘Xp Tax

School Dist. No. 4, Fla.6
319._Hinton Ind. 8. D. lowa- e
639-.1[(}!)!}0r 'I(‘)wp Rural Sch
588._gnmm}tead Pa

--Humphrays County, Miss6

435-.llum ngton Fire yDlsc

stric 4'
319.-Ing]cwoml (‘-:ur (3 is8.)_ 4 6
204. . nnpvr County, Ind
204. _Jasper (‘mmty Ind
204._Jasper Qonnty, Ind.
204. _Jasper County, Ind. 3
204--Jo{1‘{1sc;~m Co., No. Ca
rcher Lodge S, D)
204..Johnston Co. gNn (‘.u)l'n6
(Brogden 8. D.Y____ .
204._Johnston Co., No. Caro,
(Corinth-Holders 8. D. )6
204._Kansas City, M ~
435. . Kansas City S.
319. . Kearney, Nob
l\O')rm'y Neb._ .
-Kensington, Minn_ ... =
539 - Killbuck Sch. Dist., Ohio.5
319..Kimball Co. Sch. Dis
No. 3, Neb_ 5
435..La Crosse County, Wis_ .
204.-Lake Placid, N, Y
319--Lemon Twp. 8, D.,
319-.Lexington. Mo
319.-Lewis County, N.
540 . - Liberty (‘uunt\
99 _Liberty Sch. Dist.,
43__Lincoln l‘nrk Mich

6
643 T LockwoodHont nm Mo.5
643 . Los Angeles, Calif__"___
204..Lols) Angnhs City Sch,

Cali
204-_Lm AS(‘ 'S (*ity High4

, Calif.
540 Ludlnw l\v T
643__Mc Comb, O
4304_Mxlxq(_llsun (,o

540. _Miami Sch. .

435..Mlchlgan (‘!t.ate of)

435. _Michigan (State of)

540. . Middleburgh, N. Y

320._Mill Valley S. D Calif_ .5

320__Milton 8. D. No. 1

435__Mobile, Ala
M..Montpeller. Idaho

-Morganton, No. Caro...6
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Tate.

School City, Ind._ .4 )}2

Maturity.

1923-1937
1923-1952
Yearly
Yearly

1924-1934
1934-1938

924-1943

Amount
3. 50

OO}

30,000

95,000
35,000
5,500

500,000
350.000

185.,0
1

Basis.

Price.
101.54

= e )y A3
102..899 4.42
101.45r 4.14
102.78 5

- e
102.12
103.78

100.307
100.21

104.17r
101.169
100.736

103.921

01
'37 '42, 4;3; 52 210 000

1924-1
serially
1924-1932
1924-1948

d5-10-years

1923-1942
1924-1933
1924-1933

1925-1928
1924-1933
1948

1952
1925-1949
serially
1924-1961
1925-1 962

1924-1934
1928-1943

193¢
1924-1943

19241037
1923-1947
1927-1931
1923-1932
1024-1962
1924-1933

19241935
1924-1933
1924-1933

1929-1953
1929-1953
1929-1953
1925-1953

L]

1924-1932
1924-1955

000
55,000
16.100
75,000

4,000

95,000
150.000

35,000

40.000
125,000
175.000

40,000
490,000

102.22

31,000 100
7

90.000

4,500 y1
50,000

500.000
9,000

100.000
17,500

50.000
269.500
16, r1)00

10 200
11.800

12,500
12,500

12,500
309,501
290,000

95,000

1,9

3.674
45,000
96,000

1923-1962 2,500,000
192'3-1962 2, 008 .000

1924-19.
1924-1928

3, 728
20,000

00}

100.25
106.023
105.07
100
00.50
01.
01.:
01.3
01. 38"
101.381
104.16
104.06

104.28
100.006

1
1
1
1
1

101.67
103.11

103.11
101.01

SOCCOODD
=SS

Page.

‘541. -Ramapo Un.
N.

Name.
"()l _Morrow Co., O. (2 iss.).
204._Murray C mmtv Minn._ .
320 -Murray County, Minn. .)
320._Muscatine, lowa 44
)10; ,I\Imkx gon ‘Hug:htq Mich.6
54 vacogdoches, 5
oleon B, Bro“ ard
Drainage District, Fla_6
436_ _Nebraska City, Neb 5
614__Newark, Ohio
321._Newberg, Ore
541._Neosho, Mo___
541._Newton County, Ind
321._Norfolk County, Va_
321._North Carolina (@mte of) ,4
541__North Dakota (State of) 5%
205._-North Elba Union Free S.
D:No. 2, N.Y.

436._North Loup 8D
541._North Vernon, Ind
436__Norwalk City 8. D

205. _Norwood, Ohio (2 issues) _5

644._Oakdale, La

205_ _Orange Townshl? Ohio

436__Oregon (State =

614 __Oregon (State of)

644__Oregon (State of)_

100..Oyster Bay Un Fr.8. D.
No.21,N.Y

Rale.
Dl/

Maturity.
1923-1931
1933-1943

Serially
Serially

1923-1931
1928-1947
1932-1951
1932-1951

1927-1956
1925-1936
1925-1948
1925-1949

1924-1945
©1925-1931

6

_.Paramus Sch. Dist.. N.J_5
436._ _Paramus Sch. Dist., N.J_5
321._Paterson, N.J 41
541_ _Paulding County, Ohio. _5
205__Paynesville Con.8.D., Mo.5
644__Pennsauken Twp., N

(3 issues)

205. _Perry County, Ind
205. _Perry County, Ind
541. _Perr?r County. Ind
436_ _Persia 8 Towa_

1923-1032
1924-1033
1924-1933
1924-1933
d5-20 years

1938-1952
Serially

1924-1953
1924-1940
1924-1932

No. 1,
205..Quanah, Tex
Fr.

il 4
205__Rr pld Citv, S8n, Dak____5
645__Readine Sch. Dist., Pa__4Y
321._Red Cloud, Neb_.
541__Richland (‘ounty. Ohiouské
321. _Robortcon Co Road Dist.

391__Rochester, Y 6iss)-4 ~ 1924-1053
645__Rocky Ford, (‘olo( X 5 4 1938)3
436__Roval Oak Twp. S. D.

No. 6, Mich

322. _8t.

4‘17, -St. Helena, Calif. _
. Henry, Ohio..
Paul Minn___

Yearly
1932-1938
1924-1946

1953

1953
1925-1939
1924-1933
" yearly
1924-1946

542 Qal‘cty Harbor, Fla._

San Bruno, Calif. _
4'%7.J§an Diego, Calif__
437._Sarasota, Fla_ . .____ 1
542 _Savannah-Clear Creek

ural 8. D., Ohio
437 _Scottsbluff, Neb
437 _Scottsbluff (“ounty Ay
No. 65,
206. _Scranton Sch Dlst Pa. .4V
'3"2_.Sn1ma. Ala_
“ldney. N.Y 5
_Sioux Falls Ind. Sch.
Dist.. So. Dak_
645 _South Portland, Me. B 1e
100- Sprmgﬁel{\} I\P Fr.

414
322. _Spring Hope, No. Caro..6
322_ _Springwells, Mich 4
542. _Stanton Ind. 8

542_ _Statesville, N

514

542 _Stophens (‘ounty Okla..5'27
542_ _Steuben County, N. Y___414
549 _Stockton, Calif. Bty
645__Strege S. D., No. Dak...4
3227 _Stuart, Neb e
299 Suffalk (‘mlnt,v N. Y...‘H{
645__Sullivan County, Tenn._5
100. _Summit County, Ohio.._5
542 Summit County, Ohin_ . _
645__Sunny Slope Sch.

No. 53. No. Dak
437. _Thormnpolic Wyo
206_ _Tippecanoe County Ind.

(3 issues) i3
437 _Union County, Ore. .. .. .41
437__Union Free Sch. Dist.

No.1.,N.Y

206.
207
207

1924-1053
1934-1943
1924-1958

1926-1943
,'32.°3
1928-1937

1024-1028

1943,"53&'63
1921-1932

1924-1936
*1940
d15-30 years

1924-1933
1934-1940

1926-1954

_Union, So. Caro 5
~Vandalia S. D. No. 2‘3\10 4‘
i _\ anderburgh Co.,

43 v >

645 _Walsenburg, Colo_

645._Wadsworth' Twp.
Sch, Dist., Ohio

\Varron. Ohl
207 .- Washington, Iowa__.____8
322 Warren Twp. Rural Sch,
Dist., Ohio 51%
101._Wayne County, Ohio.___514
323..W~mhlngton Park Storm
r D. No. 5, Colo .5
437_~Washington Suburban
Sanitary Dist., Md___ 414
542--Wa%hingon ’I‘wp Rural
-

yearl; v

1924-1943
1923-1931

1936
d1953-1973

1924-1941
1924-1933

1923-1933

Was
323 Wildflower S. D. Callf
207 - Wildwood, N. J_ -5
646 _Williamson Ind. S, D. Ia. ..
323__Woodburn, Ore
o=<b

207--Woodlang Sch. Dist. No.

N Send
438__Worth County, I
323 Yakima, Wash. o

1924-1943
1923-1947

1924-1928
1925-1937

Amount.
14,885
21,800

148,000
3

0()(; v100

350.000
15.000
22,000
13,644

7-196210.073.0
1948 1,650,000

1.000,000

75,000
100,000
24,000
30000

,000
226,000
201,000

AN.0Nn
4, 80") 000
75.000

17.500
1,000.000
15.500
75.000

300 nnn
50,000

35.000
25.000
500.000
40,000

75.000

7.'42&'47 "ﬂn 000

300

66.000

11,100
400,000

235.000

150.000
00.000

91.000

50,000
100,000

350,000
500,000

Basis.
5.36

Price.
100.61

100.375 4.967

007 4.50
101.012 4.11

103,137

3
1"3 Bg 4 645

10
101 258 4 71

4.99
4.73
4.76
4.69
5.00

445

108,34
103.31

100.287
102.28

103.267
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Page. Name. Rate. Maturity. Amount.
646__Yavapai Co.8.D.6, 6,00
101--Youngstewn, O. (2 iss.). . 1924-1928 34,545

Total bond sales for January (286 munici-
palities covering 359 separate issues) ... $£03,726,479

Price.

REVISED TOTALS FOR PREVIOUS MONTHS.
The following items, included in our totals for previous
| We give the
page number of the issue of our paper in which the reasons

months, should be eliminated from the same.

for these eliminations may be found:

Page. Neme.

1229. _Brentwood-Deer Valley Sch. Dist., Calif. (Sept. list)
434 __Delano, Calif, (July List). .. __
642__Duluth, Minn. (August list)

1230- - Franklin County, Ohio (August List)-
319._-Greece, Y. (December List). .
1756-_-Harvey Cedars, N. J. (January list) .

1232 _Kenmore, Ohio (June list), 3 issues_ ...

1230--La Porte County. Ind. (2 issues) (A

3. -Laramie, Wyo. (December lis

643--McKinney Lake Drainage Dis

1755-_Marion, Ohio (September List)

1326--Massachusetts (State of) (February List)-

1755- -Montclair, N. J. (September List).___

644 . _Northwood, Iowa (August list)

1755--0ak Harbor, Ohio (Séptember list) (3 issues).._.

1230-.0Overpeck Twp. Sch. Dist, N. J. (August List)

436._Point Pleasant Beach Sch. Dist., N. J.
321-_Pueblo Co, S. D, No. 12, Colo. (November List)

1756--Struthers, Ohfo (September list)

1756--Vanderburgh County, Ind. (September list).__

1231- - West Springficld, Mass. (5 issues) (Augus
900--Yankton, So. Dak. (July List)

Basis.

Amount.

(August List)- -~ _

We have also learned of the following additional sales for

previous months:

Page. Name. Rate.
537-.Anniston, Ala. (October) _6
317._Aurora 8.D.131,11l.(May)435 1925-1

942
1924-1929

433__Bryan 8. D., No. Dak.. 4 *1940
538._Bryan Village 8. D., Ohio.6} 1924-1937
433._Canadian, Tex. (August) .5 000
317--Cedar Rapids, Ind. 8. D.,

lowa (October).......4
433-_Coffeyville, Kans. (Sept.)5
433 _Coffeyville. Kans. (Oct.) -5
433-_Colfax County S. D. N

26, N. Mex....
433.-Colony, Kans....
318._Conneaut, Ohio (Oc¢
433-_-Colquohcwn 8. D. N

No. Dak -4 *1940
318._Cuyahoga Co.,0.(10 iss.) -5 1923-1942
318._De Witt, Neb. ..
642._Diehlstadt, Mo. (May)--5 1942
318._-Du bois 8. D., Pa 414 d1937-1952
434._Dunklin County, Mo-.--6 1926-1941
434__Elgin, K 6
434__Enterprise, K 1924-1942
318._Farmersville, 1924-1933
539-_Floyd County, Ind-- 1923-1942
434 _Fert Scott, Kans. P
434._Geneva, Ohio - .-
434__Great Bend, Kans.
319..Greece, N. Y. (Oct

Maturity.

317--Brunsville 8. D., Ia.(Sep.)5

1923-1932 37,1756
1923-1932° 145,841

d1933-1953
10,000
400,000

--4%
43

1926-1949
1925-1944

319--Hooversville,
435-_Hovland, Minn. (Oct.)-- -~
435-_Howard Co., Ind. (Nov.) 44
213~ Independence Viliags Sk
643 - .Independence age Sch’

Dist,, Ohio (Nov.)
435--Iola, buis. . .
435- - Ironwood, Micl
319.-.Jackson, Minn _ 1
319-.Jackson, Minn _ lvs2
435 _Jamestown Ind. 8. D

No. Dak 4 *1942
1933-1952

1932

924-1933

194

5% 1923-1946

30,000
12,000
8,000
100,000

88,600
49,000

0. Dal
319._Jaynes Irrig. Dist., Ariz__6
319-_Juanita 8. D., Pa, (Nov.).6
319..Kinney, Minn. (Nov.)... ..
786..La Porte County, Ind. (2

issues) (August) 1923-1932
320.-.Lincoln Co. Dr. D. No. 1,
Neb 1927-1934
435. . Little Swift Creek Drain.
Dist., No. Caro. .. 1928-1947
320._-Marion, Ala. (Sept.) 1942
1453 .. Marion, Ohio éSupb. 1932
435._Marion, Ohio (Sept. 1932
320.-Mina, N. Y. (Sept.) 1928-1932
540._Monessen S. D., Pa_____4]}
1237__Montclair. N. J. (Sept.).4} 1924-1932
1483_ _Neligh, Neb. (Sept.)-.--5%4 d1932-1942
321._New Bern, No. Caro. (3
issues) (NOV.) .- 5 1925-1959
4.’36_.]\<'cwugoIi A\ldlclsl. July())iﬂ.f) 1923-1932
41..North Ben ey 0
. (A\Iarrh}%r HEG 5 1923-1932
321._0Oakland, Neb. (3 issues).5
644.__Oberlin, Ohio éMay) -..-b} 1924-1933
436 _Oberlin, Ohio (August) - 5% 1923-1927
1924-1953
5. D., Cali 1924-1943 )
Pa 14'27,'32,'37,’42 19,000

897__Overpeck Twp. S. D.,Ohio
Pittsfield, Iil, (Oct 1923-1940 55,000
--Pittsfie 3 ct.) - 23-19¢ 5,
541- - Pleasantville §. D., Ohio- 1944 100,000
644__Portage Mich.
1924-1933

(Sept.)
321._Portland, Ore. (August).4 1947
436 _Prospect 8. D, 33, No. D_4 *19040
436__Protection, Kan. EAug.)_.S% Serially
436._Quincy 8. D., I1I. (Aug.).4}¢ Yearly
436._Ravenna City 8.D.,0hio_5 ~ .1924-1931
436._Richville 8. D., Mich.
1924-1934
#1940

435,000
15,000

2,600
134,287
15,000
5,000

59,000
20,000

10,000
300,000

(October)
436._Rolla, No. Dak
897..8t. Louis Co. Ind. 8. D.

No. 40, Minn. (Aug.)-.5%%
437__South Norfolk, Va______5%
437._South St. Paul, Minn____43;
1358. .Stevens Co. 8. D. No

‘Wash. (July) 53
1559__Struthers, Ohio (Se&))t.)--&vs 1924-1942
542_ _Sunnyside Val. Irr. Dist.,

‘Wash. (November).__.6 1927-1943
206--Tacoma, Wash
542__Upper Arlington, Ohio (2

188U68) eIl e e e s 54
1240. . Vanderburgh County, Ind.
= (Sept.) ~naeecocnac—aa 434
542__Warren Twp. 8. D. No. 1,

Mich. (July) 5%
899_ _West Springfield, Ma 2

ssues) (August) 434
899. . West Springfield, Mass.(3

issues (August) 4
438__Wichita, Kans 4%
323._Wooster City S. D., Ohio-4}4

4,500
1923-1937 900,000

1952 300,000
1943 100,000

1,400
36,645

195,000
53

4,15
92,000
17,620
30,000
45.000}

340,000
44,440
408,000

1923-1932
1923-1932
1939
1923-1932
1923-1952
1924-1945

igitized for FRASER
tp://fraser.stlouisfed.org/

Price.
102.50

1

101.55
10

100
104.126

102.307

100
100r
1ol

100
101.80

100
100
100
100

Basis.

01.66 -
99.50 5.125
100 4.00
. 103.097

100

5.0
5.50

103.067 4.72
103.50

100
100
100
1007
100.05
100.33

100
100

4.49

5.00

4.00
4.00
5.50
4.49

4.93

5.00
4.00

100.131 5.48

102.59

102.50
100.57

All the above sales (except as indicated) are for December.
Thesg additional December issues will make the total sales
(not including temporary loans) for that month $61,019,614.

DEBENTURES SOLD BYJI{%\[I}I‘&I{)\I'AN MUNICIPALITIES IN

Basis.

Amount.
4,800,000

10,250
2,000,000

5,000
25,000
30

Page. Name. Rate i
383._Alberta (Proviice of).... o Maturity.
5A13--All()5or}u Sch. Dists., Alta.

# ssues)oc i c . _ .Var. Vari
323 _British Columbia (Pr. of) .5 = Vlaglsuus
207..Chateauguay Basin, Que_6
646__Drumheller, Alta 2
543. . Drummond

aea ustvic]w. 8

32! spanola, Ont e Yearly 75 0

207 . -Etobicoke Twp., Ont____5 D, 3

438-.Grs'}ter Q}'innip('g Water R ILLE0

Dist., Mg 1943 2,000,000
543. _Grimsby, Ont__ ) ' ""30.
646__Kingston, Ont Tearly 82000

Price.
95.31

Var.

5.30

Var.
95.783

“Yeanly

Board, Qu
323__Lindsay, Ont.___
23._London, Ont___

54 London, Ont.

225,000

64.500
500,000
673,000

Yearly
Yearly

543- _London, Ont
323._Midland, On ——— e 80,000
438._New Brunswick (I ) 1043 '00(
543-.North Vancouver Dist., e Lodod
H : 50,000
200.000
28,000
42,000
3,000
200,000
480,000

28:400

Yearly 9,700

1923-1952 10,053,000
Yearly 150,000
Yearly
1943
Yearly

Yearly

208.__Paris, O

438__Port Pery. Ont

543-_Radison, Sask

543-_8t. Bonifacs, Man 6

543-.8t. Catharines, Ont 5%

543- _Saskatchewan Sch. Dists.,
-r'ar. Various

Seriall

323._Stamford Twp., O
208 _Toronto, Ont. (8 iss
646_.Waterloo, Ont_ ...
543._Wellington, Ont
208. . Winnipeg, Man
438._Woodbridge, Ont

Total amount of debentures sold in Canada
during January. $25,433,650

We have also learned of the following additional sales for
previous months:

40,000

Price. Basis.
97.25

100
99.959
99

Maturity. Amount.

12,000
2,375,000
5,000,000

60,000

Page, Name. Rate.
323._Edmonton R. O. Separate
Sch. Dist., Alta.._ ...
438__Ontario (Prov. of) (July) 6
543 _Ontario (Province of) ... _5}4
323-.Pembroke R, C. Separate

Serially
1940
1942

Yearly

20,000
1940 ~ 6,961,295

The above sales except those otherwise indicated are for
December. These additional issues will make total sales
for that month $26,208,284.
d Subject to call in and duri he ez
k Not_including §(? .Z}ti{:;‘gsllg;

z Taken
7 Refund-

a Average date of maturity. d
year and to mature in the later year.
temporary loans reported, and which do not belong in the list.
by sinking fund as an investment. g And other considerations,
ing bonds. * But may be redeemed two years after date.

NEWS ITEMS

Whittier, Calif.—Voters Defeat Manager Form of Govern
ment.—The people of the city on Jan. 30, by a vote of 1,460
to 721, defeated a proposed charter, which would have
supplanted the present government of a mayor, a marshal
and a board of trustees, all chosen by the people, with a city
manager form of government.

BOND CALLS AND REDEMPTIONS

Montrose County School District No. 11, Colo.—Bond
Call—Notice is given by Mae Eipper, District Treasurer,
that the following school bonds, issued by School Distriet
No. 11, dated June 15 1912, redeemable June 15 1922 and
maturing June 15 1932, bearing interest at 5149 per annum,
are called for payment, and will be paid, with acerued inter-
est, at the office of Boettcher, Porter & Co., of Denver, on
Feb. 1:

Bonds Nos. 1 to 14, inclusive, in denominations of $500 each.
Bonds Nos. 15 to 17, inclusive, in denomination of $100 each.

Interest on the above bonds will cease Feb. 1 1923.

North Carolina (State of).—Note Call.—Notice is given
by B. R. Lacy, State Treasurer, that holders of any of the
following notes of the State of North Carolina, dated Oct. 1
1921, lshould present them for redemption at his office in
Raleigh:

,000.000 State highway notes
sz1}.000.()00 State school fund notes

The notes were called for payment at 101 and interest
in September 1922, and interest stopped Oct. 1 1922.

ISI.OO0.000 State institution notes

BOND PROPOSALS AND
this week have been as follows:

ABILENE, Dickinson County, Kans.—BONDS REG‘ISTERED.‘—On
.ll)anasﬂ the State Auditor of Kansas registered $75,000 414 % waterworks

onds.

ALGONAC SCHOOL DISTRICT (P. O. Al St. Clair Count:
Mich.-—BONDS VOTED——SALE.—M.( an_elect J’n"%%f& recont';y an issug
of 8125,000 school bonds was voted. The result of the vote was 332
*for' to 25 ‘‘against.” The bonds have been sold at a private sale to the
Detroit Trust Co. Due serially 1924 to 1953.

ALLEN COUNTY (P. O. Iola), Kans.—BONDS. REGISTERED:—On
Jan. 18 the State Auditor of Kansas registered $180,000 43 % road im-
provement bonds.

APPANOOSE COUNTY (P. O. Centervill lowa.—BOND SALE,
—Geo. M. Bechtel & Co. of lgavenportol?a:;‘;)u:gﬁasgd an issue of $23,000
funding bends. .

NEGOTIATIONS
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HENS, Athens County, O.—BOND OFFERING.—Bids will be re-
cel%g'd by G. H. Evans, Oity };‘.uditor until 12 m. Feb. 17 for the purchase
of $5,065 6% coupon street bonds. Denom. $506.50. Date Mar. 1 1923.
Due $506.50 yearly on Sept. 1 from 1924 to 1933 incl. Int. semi-annually
M. & S. payable at City Treasurer s office. Cert. check for 2% payable to
the Cit; g‘rcasumrl‘ uired. Auth. Sec. 3939 of the General Code of Ohio.
Bondc(f Debt (including this issue) Feb. 5 1923 $261,694; floating debt
(add'l) $10,639, sinking fund $27,172, assessed value $10,048, 880.

ATHENS, Greene County, N. Y.—BOND OFFERING.—Sealed propo-
sals at not less than prr will be received until 7:39 p. m. Feb. 20 for the pur-
chase of all of $8,000 5% fire ap&))nratus bonds by Andrew D. Peloubet,
Village Clerk. Demon. §1,000. ate March 1 1923. Principal and int.
payable in Athens. Due $1,000 yearly on July 1 from 1924 to 1931 incl.

ATLANTA, Fulton County, Ga.—BASIS.—The net income basis,
for the 14 issues of 5% coupon or registered bonds, aggregating 875,500
awarded to the Citizens’ & Southern Co. of Atlanta at a premium of
$2,113 35, equal to 102.79, as stated in V. 116, p. 537, is about 4.50%.

AUBURN, Cayuga County, N. Y.—BOND SALE.—On Febh. 5 the
$276,140.68 414 % coupon %Wlth privilege of registration) public impt.
bonds, offered on that date (V. 116 p. 537) were awarded to Roosevelt &
Son and Remeck, Hodges & Co., both of New York, jointly, for $278,048.81
(100.69) and interest, a basis of about 4.11%. Denoms. 276 for $1.000 and
1 for $140.68.  Date Feb. 11923. Principal and interest (F. & A.) pavable
in gold coin of the U. 8. of America at the U. S. Mtge & Trust Co., N. Y.
Due $27,140.68 Feb. 1 1924, $27,000 1925 to 1027 incl., $28,000 1928 to
1933 incl. The following are the bids received:

Roosevelt & Son and Remick, Hodges & CO.. - _____ $278,048.81
Sherwood & Merrifield, N. Y & - 277,974.25
A. B. Leach & Co, Inc., N. Y R26.0
Cayuga Co. Nat. Bank for Salomon Bros. & Hutzler,
Rutter & Co., N. Y

o Inc., N
Geo. B. Gibbons & Co., N. Y
Seasongood & Mayer, N. Y
Lehman Bros., N. Y
R. W. Pressprich & Co., N. Y._
Barr Bros. & Co., N. Y
18t Trust & Deposit Oo., Syracuse. .. _
Farson, Son & Co. and J. 8. Bache & Co
R. M. Grant & Co., N. Y

AUGUSTA, Richmond County, Ga.—NO ELECTION TO BE HELD
—BONDS TO BE BOUGHT BY SINKING FUND COMMISSION.—
In answer to our inquiry regarding data on an election which was scheduled
to be held on Feb. 8, as reported in V. 116, p. 537, T. D. Caswell, City
Comptroller, says: *‘In regard to the result of an election for the issuance
of $98,000 refunding bonds, beg to advise that there will be no election,
as these are refunding bonds and will be bought in by the Sinking Fund
Commission of Augusta.'

AURORA SCHOOL DISTRICT (P. O. Aurora), Lawrence County,
Mo.—BOND ELECTION.—A proposition to issue $70,000 high school
building erection bonds, will be submitted to a vote of the people at an
election to be held on Feb. 27. 2

BANCROFT INDEPENDENT SCHOOL DISTRICT (P. O. Bancroft),
Kinﬁsburz County, So. Dak.—BOND OFFERING:—Bids will be received
by K. B. Goodyear, Secretary Board of Education until 3 p. m. Feb. 15 for
$12,000 514 % school bonds. ~ Date Feb. 11923, Due Feb. 1 1043. Prin,
and int. guyablo at the Wells-Dickey Co., of Minneapolis. A certified
check for $2,000 payable to the district, required.

BETHEL VILLAGE SCHOOL DISTRICT (P. O. Batavia), Cler-
mont County, Ohio.—BOND OFFERING.—Bids will be received by
U. G. McNair, Clerk of the Board of Education, until 12 m. Feb. 10 for
the purchase at not less than par and interest of %5.500 5% refunding
bonds. Auth., sect. 5656 and 5658 of the General Code. Denom. $500
Due $500 ycnrl( on Sept. 1 from 1924 to 1934 incl. Int. payable semi-ann
(J. & J.) at Village Olerk’s office. A certified check for 2% of the amount
of bonds bid for, drawn on some solvent bank, payable to Clerk Board
of Education, required.

BIG FLAT COMMON CONSOLIDATED SCHOOL DISTRICT NO,
6, Dunn County, No, Dak,—BOND OFFERING.—Bids will be received
until Feb. 15 by Albert Strand, District Clerk. (P. O. Halliday) for $10,000
6% school bonds, Due in 20 years. Int. semi-ann. Bidder to name

place at which int. and principal must be paid. A cert. check for $500,
required.

BINGHAMTON, Brooms County, N. Y.—BONDS NOT YET SOLD —
Newspapers recently reported that $10,000 school and 86.000 bridge bonds
had been sold. The City Comptroller, however, informs us under date of
Feb. 6 that these bonds have not yet been sold, but will probably be taken
up by the Sinking Fund. .

BLACK LOAM SCHOOL DISTRICT, La Moure County, North
Dakota.—BONND SALF:—During the month of Jan. the State of North
Dakota gurchﬂsnd $£5,000 4% bldg. bonds at par. Date July 1 1920. Due
July 1 1940. Bonds are not subject to call, but may be redeemed 2 years
after date of issue,

BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The
$12,000 5 ( road bonds which were offered on Feb. 1—V. 116, p. 433—
were awarded to the First National Bank of Fort Wayne at $12,235

101.958), a basis of about 4.625%. Denom. $250. Date Jan. 2 1023,
ue 3250 each six months from May 15 1924 to Nov. 15 1933 inclusive.
Other bidders, all of Indianapolis, were:

ISISTSTNIRI ST ST ST

Prem.
Fletcher Savings & Tr. Co._$15% %0|Gavin L. Payne & Co
etcher-American Co 196 60| Thos. D. Sheerin & Co
BOND SALE.—The $5,000 5% road bonds which were offered on
Feb. 1—V. 116, p. 433—were awarded to the Fletcher-American Co.
of Indianapolis at $5,076 50 (101.53), a basis of about 4.75%. Denom.
$600. Date Dec Due $600 each six months from hin_v 15 1924

. . 5 1922,
to Nov. 15 1933 incl. The following bids were also received:

Prem.
Fletcher Savings & Tr. Co.._$53 30| Myer Kiser State Bank...
Gavin L. Payne & Co - 65 00|Thos. D. Sheerin & Co-.-
All the above are located at Indianapolis.

BOUND BROOK, Somerset County, N. J.—BOND OFFERING.—
John T. ‘}(ochlnr. Borough Clerk, will receive sealed proposals untii 8 p.
m. Feb. 20 for the purchase at not less than par of an issue of 5% coupon
(with privilege of registration as to principas only or as to principal and int.)
sewer assessment bonds not to exceed $25,000, no more bonds to be awarded
than will produce a premium of $1.000 over $25,000, Denom. $1,000
Date Jan. 11923. Int.J, & J. Due yearly on Jan. 1 as follows: §2,000,
1924 and 1925, and £3,000, 1926 to 1032, incl. Cert. check for 2% of the
amount_of bonds bid for, payable to Gains Hoffman, Borough Collector,
required. Legality to be approved by Jno. O, Thomson of . Y.

BRAINERD, Crow Wing Count Minn.—BOND ‘SALE.—The
Harris Trust & Savings Bank. of Chign 20 hns";‘)grchagelg the $27,000 5%
sewer Improvement bonds offered on !l:“cb. 5—V. 116, p. 433—as 4%s
at par plus a pr(;)mlum of $235. equal to 100.87, a basis of about 4.64% .
Date Feb. 1 1923. Due on Feb. 1 as follows: $2.000, 1928 to 1032
inclusive $7,000, 1933 $2,000, 1934, and $8,000, 1935.

BRAWLEY UNION HIGH SCHOOL DISTRI 1C t
Calif,.—BOND SALE.—The First Securities CEBO?I:)SI ?ﬁ;:‘a;gs. h?l:nu’:‘:
chased the £39.000 5% school bonds offered on Feb. 5 (V. 116, p. 53%) at
a premium of §412. equal to 101,05, a basis of about 4.88%. Bam D

ec,
20 1922. Due on Oct. 1 as follows: ¥ %
1943, inclusive. i $1,000, 1924, and $2,000, 1925 to

BROCKTON, Plymouth County, Mass.—TEMPORA LOAN .
{bl is rvptrl)rt(‘;d lrh;ab & lflfs'?!gmrg} lﬁfm ]of $300,000 has b’;gg'aﬁ-fmed’m the

ymouth County . Co. rockton on a 3.97 9 i lus
a premium of $3. Due Nov. 2 1923, 8.97% discount basis p

BUFFALO, N. Y.—BOND SALE.—~Durin ; s
5%8 followim:p;eecnlxrmes to ltllx)e Silnk(inf li‘l:]n(l: ;Z January the city issued
,000 00 4% playground bonds dated Jan, 9
onoJ:]m. 2 from 1924 to 1943 lncluslv}:.23 AndimaturigEecialiy
12,368 99 monthly local work bonds, dated Jan. 15 1923 and maturing
Jan, 15 1924.

BURLINGTON, Des Moines Couniy,b
‘eb.

1 — SALE —
The $129,000 city hall bonds offered on oD s

5—V. 116, p. 538—were

awarded to Hanna, Shreeves & Co. as 414s at a premium of $1,012, equal
to 100.78, a basis of about 4.41%. Date Dec., 1 1922. Due on Deec. 1
as follows: §20.000, 1927 $5,000, 1928 $6,000, 1929 $5.000, 1930
$6,000, 1931 and 1932 $7,000, 1933 to 1935 incl. $8,000, 1936 to 1938
incl. $9,000, 1939 and 1940 $10,000, 1941, and $8.000, 1942.

BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BOND OFFERING
—J. Lloyd Wright, Director of Finance, will receive sealed proposals unti:
11 a. m. Feb. 23 for the purchase at not less than par and accrued interest
of an issue of 5% road improvement bonds not to exceed $137,000, no more
bonds to be awarded than shall produce a premium of $1,000 over $137,000.
Bonds may be registered or coupon, or both. and coupon bonds may be
converted into registered at option of holder. Denom. £1,000. Date
April 1 1923. Principal and semi-annual interest (A. & O.) payable at
the Union National Bank. Mt. Holly. Due yearly on April 1 as follows:
814,000 1924 to 1932 incl., $11,000 1933. Certified check on an incor-
porated bank or trust company for 2% of the face amount of the bonds bid
for, payable to the Dlref;tnr of Finance of the Board of Chosen Freecholders
required. The bonds will be prepared under the supervision of the Union
National Bank, Mt. Holly, which will certify as to the genuineness of sig-
natures of the officials and the seal empressed thereon.

CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND OFFER-
ING.—Sealed bids will be received by O. C. Guy, Clerk of the County
Court until 11 a. m. Feb. 24 for $126,000 6% coupon road bonds, Date
April 1 1922. Due on April 1 as follows: 87,000, 1933 to 1942 inel.,
and $8,000, 1943 to 1949 incl. A certified check for $1.000 required.
Bids for less than par and acerued interest will not be considered.

CANFIELD VILLAGE SCHOOL DISTRICT (P. O, Canfield), Ma-
honing County, Ohio.—N0 BIDS RECEIVED.—No bids were received
for the C&g)()o 534 % school bldg. bonds, which were offered on Feb. 6 (V.
116, p. .

CANONSBURG, Washington County, Pa.—BOND SALE.—On Feb.
5 the $100,000 4 4 % coupon funding and impt. bonds offered on that date
(V. 116, p. 202) were awarded to the Union Trust Co. of Pittsburgh, at
103.62 and int., a basis of about 4.19%. Date Jan. 1 1923. Dua yearly
on Jan. 1 as follows: $10,000, 1928: $4,000, 1929 to 1943, incl., and $3,000,
1044 to 1953, incl. Other bidders were:

Name. Premium.| Name. Premium -
J. H. Holmes & Co.,Pitts__$2,435 00| Msllon Nat. Bank, Pitts___83
Peoples Sav. &Tr.Co.Pitts_ 3,200 00Grihun.Parsons & Co., Pi
Redmond & Co., Phila_ ... 2,837 07| M .M .Freeman & Co., Phila
Glover & McGregor, Pitts_ 3,001 00| Lewis & Snyder; Phila 2,530 00

CANTON, Van Zandt County, Tex.—BONDS REGISTERED.—The
State Comptroller of Texas, registered $165,000 electric light and $33,500
water works 6% serial bonds on Feb. 1.

CANTON INDEPENDENT CONSOLIDATED SCHOOL DISTRICT
NO, 174 (P, O, Canton), Fillmore County, Minn.—BOND SALE.—Th
$75,000 5% school bonds offered for sale on Feb. 6 (V. 116, p. 433) were
awarded to the Wells-Dickey Co. of Minneag)ohs. as 43{s. Due as follows:
$4,000, 1928 to 1937, incl., and $35,000, 1938.

CECIL COUNTY (P. O. Elkton), Md.—BOND SALE:—The $150,000
5% school bonds offered on Feb. 6—V. 116 p. 433—were awarded to the
National Bank of Elkton at 106.626, a basis of about 4.47%. Date Jan. 1
1923. Due $5,000 yearly on Jan. 1 from 1927 to 1956, incl.

CHANUTE, Neshon Co.,Kans.—B2NDS REGISTERED:—The State
Auditor of Kansas registered $18.466.49 414 % paving bonds on Jan. 10.

CHELTENHAM TOWNSHIP (P. O. Elkins Park), Montgomery
County, Pa.—BOND SALE.—The Philadelphia ‘‘Ledger’ reports the sale
of $100,000 424 % bonds to Lewis & Snyder of Philadelphia.

CHEROKEE COUNTY (P. O, Columbus), Kan,—BONDS REGIS-
TERED.—The State Auditor of Kansas registered $13,254 92 5% road
improvement bonds on Jan. 25.

CLEBURNE Johnson County Tex.—PRICE—DESCRIPTION —The
price paid by the Brown-Crummer Co. of Wichita for the $100,000 refunding
bonds—V. 116, p. 433—was par. The bonds are described as follows:
Denom. $1.000. Date Dec. 1 1922. Int. M.-N., 5%. Due Mar. 1 1962.

CLEVELAND, Cuyahoga CountK, Ohio.—BOND SALE.—On Feb.
8 a syndicate composed of Estabrook & Co., Hallgarten & Co. and Blodget
& Co., allof New York; A. G. Becker & Co., Chicago, and Merrill, Oldham
& Oo., Boston, bidding 102.20, a basis of about 4.28%,, was the successful
bidder for the following 3 issues of tax-free coupon (with privilege of full
re;glstracion or as to principal only) bonds, offered on that date (V. 116, p.

202):
$3,380,000 414% water works bonds. Date Feb. 1 1923. Int. M. & S.
Due yearly on Sept. 1 as follows:  $140,000, 1924 to 1927, incl.,
and $141,000. 1928 to 1947, inclusive.
726,000 416% park bonds. Date Dec. 1 1922. Int. J. & D. Due
. 525.6’001 %‘ggrly on Dec. 1 from 1924 to 1951, incl., qnd $26,000,

Dec. 1 1952.
615,000 /{;4% gclty's portion) paving bonds. Date Feb. 1 1923. Int.

M. & S. Due yearly on Sept. 1 as follows: $68,000, 1924 to
1929, incl., and $69,000. 1930 to 1932, inclusive.

Denom. $1,000. Prin. and semi-ann. int. payable in New York Clt{.

These bonds, which are stated to be lezal investments for savings banks in

New York, all New England States and elsewhere, are offered to investors

in an adyertisement appearing on a preceding page of this issue to yield from

4.25% to 4.10%. :

Financial Statement.
Agsossad valuation s it o s s i oo i st L s St A $1,569,306,730
Total honded debt (including this issue) 114
Less; Water bonds

5 5
Sinking fund 11,693,983 34,151,118
N At A e R L L L S e sy

$65,409,996

Population, 1920 census, 796,841.

The financial statement submitted above does not include the amount of
$2,731,493 98, which represented the outstanding bonded indebtedness of
theJ(‘.ity of S\)\égst. Park when it became annexed to the City of Cleveland
on Jan. 2 1923.

CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER-
ING.—Bids will be received by Chas. O. Frazine, Village Clerk, until 11
a. m. Feb. 24 for the purchase at not less than par and interest of $31,578
5% water bonds. Denom. 1 for $578 and 31 for $1,000. Dated Feb. 15

Due on Oct. 1 as follows: $1,578, 1924: $2.000, 1925; 81,000, 1926;
927; $1.000, 192 s 29; §1,000, 1930: $2,000, 1931;
. 1932; £2,000, 000, 1934 935; $1,000, 19
$2.000, 1937: $1,000, 19: 000, 1939: 000, 1940; $2,000, 1941;
$1,000, 1942, and $2.000, 1943. A certified check for 3% of the amount
bid for, payable to the Director of Finance, required.

BOND_ OFFERING.—Bids will be received by the same official until
11 a. m. Feb. 24 for the purchase at not less than par and interest of $10.000
5% water bonds. Denom. $1,000. Dated Mar. 1 1923. Due $1,000
yearly on Oct.-1 from 1924 to 1933 incl. A certified check for 3% of the
amount bid for, payable to the Director of Finance, required.

COLDWATER, Comanche County, Kan,—BONDS REGISTERED.—

.T:Pne Sllgxto Auditor of Kansas registered $26,000 5% % refunding bonds on

COLEMAN COUNTY (P. O. Coleman), Texas.—BONDS VOTED—
BOND OFFERING.—At an election held on Dec. 20 the propostiion to
Issue $30.000 514 % 1-30 year road bonds carried by a vote of 159 to 21.
Bids will be received until May 14.

COLFAX COUNTY SCHOOL DISTRICT NO. 25 (P. O. Raton)

N. Mex.—DESCRIPTION.—The $5,000 6% school building bonds awarded
to James N. Wright & Co. of Denver at par as stated in V. 116, p. 433,
are described as follows: Denom. $500. ate Jan, 1 1923. Int. J. & J.
Due Jan. 1 1953; optional Jan. 1 1033. : :

COLLIN COUNTY ROAD DISTRICT NO. 4 (P. O. McKinney), Tex.
—BOND SALE.—The $450,000 54 % ¥'Sad bonds rgffered on Feb. 1(V. 116,
D. 433) were awarded to the Mississippi Valley Trust Co. of St. Louis, at
par plus a premium of $12,085, equal to 102.68. Date Mar. 1 1923.

COLOUQUHOUN SCHOOL DISTRICT NO. 2, Renville Count
No. Dak.—OFOND SALE.—The State of North Dakota purchased 813.0&5
4% bldg. bonds at ‘{mr during the month of January. ate July 1 1920.
Due July 1 1940. Although the bonds are not subject to call, they may be
redeemed 2 years after date of issue.
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CONCORD, Merrimack County, N. H.—TEMPORARY LOAN .—The
temporary loan of $75,000 dated Feb. 6 and maturing Aug. 15 1923, which
was offered on Feb. 3 (V. 116, p. 538) was awarded to F. S. Moseley & Co.
of Boston, on a 4% discount basis, plus $1 50 premium.

CONSHOHOCKEN SCHOOL DISTRICT (P. O. Conshohocken)»
Montgomery County, Pa.—BOND SALE.—On Jan. 29 an issue of $27,-
000 41 % 19-year (aver.) refunding bonds was awarded to M. M. Freeman
& Co. of Philadelphia, at 101.45, a basis of about 4.14%. Denom. $1,000.
Date Feb. 1 1923. Int. F. & A.

CORVALLIS, Benton County, Ore.—BOND SALE.—The $10.,000
5% water system bonds offered on Jan. 23 (V. 116, p. 318) were awarded
to Blythe, Witter & Co., at 102.12, a basis of about 4.87%,. Denom. $500
and $200. Date April11923. Int.A.& O. Due Aptil 1 1963.

CRAWFORD COUNTY SCHOOL DISTRICT NO. 62, Kan.—
BONDS REGISTERED .—The State Auditor of Kansas registered $8,000
5% school bonds on Jan. 18.

DENVER (City and County of), Colo.—BOND SALE.—Boettcher,
Porter & Co. of Denver, have purchased $28,000 6% West Colfax Ave.
Impt. District bonds.

DIEHLSTADT, Scott Countr, Mo.—BOND SALE.—Lewis W.
Inc., of 8t. Louis, have purchased $20,000 5% school
building erection bonds at par. Denom. from 28500 to $2,000. Date

May 1 1922. Int. ann, (May). Due May 1 194

DRESDEN (P. O. Clemons), Washington County, N. Y.—BIDS.—

The following are the bids received on Feb. 1 for the $7,500 6% bridge bonds
offered on that date:
Merchants Na.Bk., Whiteh'1*¥101 50 |Geo.B.Gibbons & Co.,N.Y..100 84
Farson Son & Co.,N. Y 101 279|O'Brian,Potter &Co.,Buffalo 100.698
Sherwood & Merrifield, N. Y.101.26 |National Bank of Whitehall_100.133

* Notice that this bid had been accepted was given in V. 116, p. 538.

DULUTH, St. Louis County, Minn.—CORRECTION.—In our issue
of Sept. 2 on page 1121, using the ‘‘ Commercial West'' as our source of
information, we reported that the city of Duluth had sold an issue of
$2,000,000 city coupon bonds to the First National Bank of Duluth.
This report was inaccurate, as we are informed by the First National
Bank of Duluth that these bonds were issued by St. Louis County this
being the same sale as reported by us in V. 114, p. 677.

EAST AURORA, Erie County, N. Y.—BOND OFFERING.—Sealed
proposals will be received until 8 p. m. Feb. 14 by D. N. Rumsey, Village
Clerk, for the following bends at not to exceed 5'7,,ylneerasc:
$14,600 Magle 8t. Paving bonds. Denom. 10 for $1,000 each, and 5 for

$920 each. Date Dec. 1 1922. Due $2,920 yearly on Dec. 1
from 1924 to 1928, inclusive.

4,000 Maple St. Bridge bends. Denom. $1,000. Date Dec. 1 1922.

Due $1,000 yearly on Dec. 1 from 1924 to 1927, inclusive.
8,000 electric motor and pump, water bonds. Denom. $1.000. Date
Jan. 11923. Due $1.000 yearly on Jan. 1 from 1924 to 1931, incl.

Int. J. & D. Cert. check on an incorporated bank or trust company for
2% of the par value of the bonds bid for, required. Bidders may bid on
the bonds to bear a less rate of int. than 5%, stated in a multiple of ¥4 of 1%.
gllc} bids must separately state the amount bid for each group of the bond

upon.

EASTCHESTER UNION FREE SCHOOL DISTRICT NO. 2, West-
chester County, N. Y.—BOND SALE.—The $15,000 bonds ofrer‘ed
for sale on Feb. 2—V. 116, p. 434—were awarded to Farson Son & Co.
of New York at 100.182 and Pac. for 4148, a basis of ahout 4.23%. Date
March 1 1923. Due $1,000 yearly from 1928 to 1942 incl. The ?ollowlmz
bids were also received:

8herwood & Merrifield
Union National Corp. -
Geo. B. Gibbons & Co.

EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE:—
On Feb. 2 the following three issues of coupon special assessment bonds,
aggregating $15.150. offered on that date—V. 116 p. 434—were awarded to
the Citizens National Bank of East Liverpool, for $15,262.75 (100,744)
and interest, a basis of about 5.29%: Y
$8,400 5% Sophia Street improvement bonds. Due yearly on Sept. 1 as

s follows: $1.200, 1924; $1,500, 1925; $1,600, 1926; $1,700, 1927

5,200 6% Sowor Districe Ao 1 bonds. D foll

s % Sewer District No onds. ue yearly on Sept. 1 as follows:

$700, 19‘2% $900, 1925; $1,000, 1926; 51.130. 1927 and

$1.590, 192
1,450 6% Morton Street improvement bonds. Due yearly on Sept. 1 as
g;l(l)%wslzggéﬁﬂ. 1924; $250, 1925; $300, ngg?rSSS?). 1927; and

Date Jan. 1 1923. Principal and semi-a ; le
at the City Treasurer’s ofﬂrl')e. TUsl o et () 4 & d payabie

EAST OMAHA DRAINAGE DISTRICT NO. 21 (P. O. Council
glugs), (l"otttawat;tanéi %ounty,hlowa.—'BOND SALE.—The Woods
rothers Construction Co. has purchased
Webi 7 (V: 1165 p: B38) atpars o hie $44.000 6% borids offered on

EASTON, Talbot County, Md.—BOND SALE:—The $15,000 5
tax-free gas-plant bonds which were offered for sale on Feb. f‘. ?\'/. 116 {5’.
434) were awarded to the Mercantile Trust & Safe Deposit Co., of Baltimore
at 101.34 and interest. a basis of about 4.79%. enom. $1.000. Date
Feb. 1. 1923.
payable semi-annually (F. & A,

ELGIN, Chautauqua County, Kan.—BONDS REGISTERED.—Ths
State Auditor of Kansas registered 3:65,043 76 5‘% paving bonds on Jan. QI(IL

ENTERPRISE, Dickinson County, Kan.—BONDS REGISTERED —
'I'heJ Smtle(‘ Auditor of Kansas registered $8,500 5% water works bonds
on Jan. .

ERIE COUNTY (P. O. Sandusky), Ohio.—BOND OFFERING.—Bids
will be received by Reuben G. Ehrbardt, Clerk of the Board of Commission-
ers, until a. m. Feb. 24 for the purchase at not less than par and int. of
$135,000 514 7 sewer impt. bonds. Auth,, Sect. 6602-4 of the Gen. Code
and a resolution adopted by the Poard of County Commissioners on Jan.
18 1923. Denom. $500. Date Mar. 1 1923. Prin. and semi-ann. int.
M. & 8.), payable at Oounty Treasurer’s office. Due $14,500 yearly on

ept. 1 from 1925 to 1933, incl., and $4.500 on Sept. 1 1934. Cert. check
(or cash) on some solvent bank in Sandusky, for 5% of the amount of bid
payable to the County Commissioners, required, -

ESPARTO UNION HIGH SCHOOL DIST
(P. 0. Woodland), Calif. ~BOND SALE —Aceoniies to Lo s inty
cisco "“Chronicle™ of Jan. 30 the Bank of Italy of San Francisco bidding
a premium of $3.724 95 (103.921) wus awarded, on Jan. 20, an issue of
$95,000 5% school bonds maturing from 1923 to 1952. The “Chronicle’
also states: ‘‘Among the other bidders for this issue were: Blyth, Witter
ggo"sggdi”fq'm: Anglo-London-Paris Co., $3,095, and Cyrus Peirce
0., $3.011.

EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P. o
ton), Cook County, lll.—llOZ\"D SALE.—Paine, Webbegp&obgya?ﬁe
State Bank of Chicago; both of Chicago, and the State Bank & Trust Co.
of Evanston, have purchased and are now offering to investors to yield 4.10%
and 4.15%, and issue of 500,000 414 % school bonds. Denom. $1,000 and

0. Date July 1 1922. Prin. and semi-ann. int., payable at the State
Bank & Trust Co., Evanston. = Due yearly on July 1 as follows:
$30,000, 1924: $30,000, 1925: $44,000, 1926; $56,000, 1927; 856,000, 1928;
$56,000, 1929; $56,000. 1930; $56,000, 1931; $56,000, 1932: $56,000. 1933,
g’h(li $4,000, 1934. Legality approved by Wood & Oakley, attorneys.
cago.

EVERETT, Middlesex County, Mass.—BCNDS OFFERED —Thornton
A. Smith, City Auditor, offered for sale yesterday the following three issues
g{542‘7600 h b(l)lndsls :{)nddx;ou;:: denominati £ $1,000 h

b SCH001LLONCSE, ons o X each., Dated
Jugll;' 1 1921. Due $38.000 July 1 1934, 1935, 1936 and 1937.

Int. J. & J.
20,000 Ward 1 School loan bonds, dated Nov. 1 1922, maturing 8

on Nov. 1 In each of the years 1923 to 1942, in~l. Int. M, & l 000

N

Due $1.000 .ve:nrl)y on Feb. 1 from 1924 to 1938 incl. Int.

13,000 Bearham St. Extension notes, dated Dec. 1 1922, maturing $2,000
on Dec. 1 in each of the vears 1923, 1924 and 1925 and $1,000
Dee. 1 in the years 1926 to 1932, inclusive. Int. J. & D.
Prin. and semi-ann. int., payable at the Old Colony Trust Co., Boston.
FALLS CITY, Polk County, Ore.—BONDS VOTEN.—BOND SALE —
At an election held on Jan. 23 the proposition to issue £15.000 534 % electric
light plant and impt. bonds carried by a vote of 89 to 19. Since being voted
the bonds have been sold.

FLEMING COUNTY (P. O. Flemingsbhurg), Ky.—BOND ELEC-
TION.—A special election has been called for Feb. 24 to vote on the ques-
vion of issuing $225,000 bonds for road purposes.

FLORENCE, Marion County, Kan.—BONDS REGISTERED.—On
Jan. 18 the State Auditor of Kansas registered $27,000 5% paving bonds.

FOWLER, Clinton County, Ind.—BOND SALE:—The $6,500 5%
refunding bonds offered on Feb, 3—V. 116 p. 539—were awarded to the
City Trust Co., of Indianapolis, for $6,677 (102.723) and interest, a basis
of about 4.65%. Denom. 12 for $500 and 2 for $250. Date Nov. 17 1922.
Due Nov. 17 1932.

FRANKLIN COUNTY (P. O. Crawford), Kan.—BONDS REGISTER-
ED.—On Jan. 27 $54,000 43{ % road improvement bonds were registered
by the State Auditor of Kansas.

FULLERTON, Orange County, Calif.—BOND SALE.—The $175,000
outfall sewer bonds offered on Feb. 6 (V. 116, p. 539) were awarded to the
National City Company of Los Angeles.

GAGE COUNTY SCHOOL DISTRICT NO, 30 (P, O, Beatrice),
Neb.—BOND ELECTION.—An election will be held on Feb. 17 to vote
on the question of issuing school bonds in an amount not to exceed $8,000.
Interest rate not to exceed 54 %. J. N. Campbell, District Director.

GALVESTON, Galveston County, Tex.—BOND SALE.—Attention
is called to the advertisement appearing on a previous page of this issue,
in which W. A. Harriman & Co., Inc., and the Equitable Trust Co. of
New York are offering to investors at prices to yield from 4.70 to 4.90%
(according to maturities) the $520,000 5% school bonds awarded as stated
in V. 115, p. 1969.

GALVESTON, Galveston County, Texas.—BOND SALE.—Farson,
Son & Co. of New York have ‘yurchased the followinz bonds, aggregating
$207,500, offered on Jan. 29—V. 116, p. 319—at 101.32:
$30,000 refunding bonds, series ‘A" 1917.

27,500 duplicate water main bonds, 1911,

16.500 grading, filling and drainage bonds, 1909.
95.000 refunding bonds, series “'B," 1917.

9.500 paving and street improvement bonds, 1914.
30,000 street improvement bonds, 1916.

2.000 fire boat bonds, 1914,

2,000 seawall improvement bonds, 1910.

6.500 funding debt bonds, 1916.

21,000 water main bonds. 1916.

26,000 refunding bonds, series “‘O," 1917,
21,000 beach filling bonds, 1916.

10.500 water and sewer extension bonds, 1914.

All of the above bonds, with the exception of the $16,500 issue, which
bears 4% %. bear 5% Interest. -

GENESEO, Livingston County, N. Y.—BOND OFFERING:—S8ealed
bids will be received by William D, S8hepard until 8 p. m. 9

urchase of $27.000 paving bonds. Denom. $1,000. Date April 1 1923.
?)fule $1,000 yearly on April 1 from 1924 to 1950 incl. Bidder to state rate
of interest.

GERMAN FLATTS, (P. O. Mohawk) Herkimer County, N, Y.—
BOND OFFERING:—Jay Brackett, Town Supervisor, will sell at public
auction at 2 p. m. today (Feb. 10) $16.000 highway and bridge bonds at
not to exceed 6% interest. Denom. $1.000. Date March | 1923. Prin,
and semi-ann. int. (M. 8.) pavable at the Ilion National Bank,
in New York Exchange. Due $1.000 vearly on March | from 1927 to
1942 incl. Qertified check for 5% of the amount of bonds required.

GILA VALLEY POWER DISTRICT (P. O. Wellton), Yuma County,
Ariz,—BOND OFFERING.—Sealed bids will be received until 10 a. m.
Feb. 19 by Marie Hindman, Secretary of Board of Directors, for $180,000
6% power district bonds. Denom. . _Prin. and semi-ann. int,
J. & D.) payable at the County Treasurer's office in Yuma. Due on Jan.
25 as follows: $15,000, 1944: $18.000. 1945; $21.000. 1946: $24,000, 1947;
$27,000, 1948: $30,000. 1949: $33.000, 1950, and $12.000, 1951; optional
on any interest-paying date. A certified check for 5% of amount bid,
payable to the County Treasurer, required.

GLACIER COUNTY SCHOOL DISTRICT NO. 50 (P. O, Glacier
Park), Mont,—BOND OFFERING.—Sealed bids wil. be received b
M. E. Boyington, Clerk Board of Trustees, until 2 p. m. to-day (Feb. 10,
for $20.000 school building bonds, Denom. $500. Int. rate not to exceed
6%. Due in 20 years; optional after 15 years. A certified check for
$1.000, payable to the above Clerk, required.

GLENWOOD, Mills Count&, lowa.—BOND SALE.—The $12,000
funding bonds offered on Feb. 1 (V. 116, p. 434) were awarded to the White-
Phillips Co. of Davenport, as 5s at a preminm of $315, equal to 102.625.
Denom. $1,000. Date Sept. 1 1922. Int. ann. (Sept.). Due 1930 to
1941. inclusive. 5 -

GOODLAND, Sherman County, Kan,—BONDS REGISTERED.—
The State Auditor of Kansas registered $19.138 51 6% paving bonds
on Jan. 17.

RAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids)
Kecn! County, Mich.—BOND SALE.—The $675,000 414 % coupon schnoi
bonds which were offered on Feb. 5 (V. 116, p. 319), were awarded to the
Old Colony Trust Co., of Boston, for a premium of $9.247 50, equal to
101.37, a pasisof about 4.37%. Denom. $1,000. DateSept. 1 1922. Due
vearly on Sept. 1 as follows® $25,000, 1930 to 1933, inclusive; $186,000, 1934;
$250.000, 1935, and $139,000, 1936. ~ These bonds are now being re-offered
to investors at prices to yield 4.20% ana 4.25%.

GRAND SALINE, Van Zandt County, Texas.—BONDS VOTED.—
An issue of $10,000 street improvement bonds has been voted.

IRRIGATION DISTRICT (P. O. Grants Pass)
Jogelxle:iNnESCl;ﬁgzsy, Ore.—BOND S {LE~—The $75.000 6% h'rir::ttlor:
honds offered on Jan. 15 (V. 115, p. 2929) were awarded to Ralph Schnee-
lock Co. of Portland, at 85, a basis of about 7.90%. Date Jan. 1 1923.
Due Jan. 1 1948.

GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—On
Feb. 3 the Meyer-Kiser Bank of Indianapolis was awarded on a_bid_of
$8,622 50, equai to 101.441, a basis of about 4.85%, the, issue of §8.500 5%
road bonds offered on that date—V. 116, p. 434. Denom. $425. Date
Jan. 15 1923, Int. M. & N. 15. Due $425 each six months from May 15
1924 to Nov. 15 1933, inclusive. 4

GREENFIELD, Highland County, Ohio.—BOND OFFERING.—BI:
will be received b§ Glgn Shrock, Village Clerk, until 12 m, Feb. 15 for the

urchase at not less than par and int. of $8.000 54 % (Village share) West
offorson St. and Xdgewood Ave. bonds. Denom . $1,000. Date Dec. 1
1922. Int. payable semi-ann. (J. & D.). Daue $1,000 yearly on Dec. 1
from 1923 to 1930, Incl, Cert. check for 24 % of the amount bid for,
piyable to the Village Treasurer, required. uth., Laws of Ohlo, and an
ordinance passed by the village on Nov. 27 1922.

GREER, Greenville County, So. Caro.—BOND OFFERING.—li
L. L. White, Town Clerk and ‘Treasurer, will receive sealed bids u&t 1
12 m. to-day (Feb. 10) for $50,000 street imgrovomant: $10,000 funding;

10,000 water works, and $5,000 sewerage 5, 54, or 6% bonds. Dﬂnonx

1.000. Due in 30 years, Prin. and int. payable in New Ymi). ¢F
certified check for $1,500 required. Purchaser to furnish printed bonds.
Legal opinion will be furnished by the Town.

HAMPTON TOWNSHIP SCHOOL DlSTRlCT,& . O. Pittsburgh)
Pa..—BOND OFFERING:—R. ¥. Sample, Secretary Board of Dlrecto‘;'l.
Bm recel;rf, g%bgled Ibitgs unt.:l 8 p. meebs.QZ?)ggr $4l§ ‘?;00141 yzcgcg?&llggn 8.
nom. o . nt. semi-ann. ue y on Feb. ears
19828. 1034, 1940, 1946 and 1952. Certified check for $1.000 required.

HANCOCK COUNTY (P, O. Findlay), Ohio,—BOND OFFERING —
J. R. Hanrahan, County Auditor, will rec’e’he sealed bids um.llml’? m."N'larc'h
1 for the purchase at not less than par and Int. of 857.000 57 chitdren's
tome tends, SAuvth. fee, 307C o f the Cen, Code,  Denow, Dite

o0,
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March 1 1923. Prin. and semi-ann, int., payable at County Treasurer's
:)fii’iico. Due $3,000 yearly on Sept. 1 from 1924 to 1942, incl. Bidders
will be required to deposit cash or a certified check on some solvent bank
for $500.

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 45, Tex.—
BOND SALE.—The $10,000 5% 5-20-year school bonds registered by the
State Comptroller of Texas on Jan. 16—V. 116, p. 434—were awarded
to the State of Texas.

HARVE DE GRACE, Harford County,
The $50,000 5% sewer bonds offered on Feb.
sold as all bids were rejected.

HILLSBORO, Marion County, Kan,—BONDS REGISTERED.—On
Jan., 12 the State Auditor of Kansas, registered $15,870 16 5% paving bonds.

HOLYOKE, Hampden County, Mass.—LOAN OFFERING.—Bids will
be received by Pierre Bonbauloir, City Treasurer, until 10 a. m. Feb. 13
for the purchase on a discount basis, of a temporary loan of $500,000 issued
in anticipation of revenue. Notes are certified by the First National Bank
of Boston, Mass., and payable on Nov. 7 1923 at the Merchants National
Bank of Boston, Mass.

HUTCHINSON, Reno County, Kan.—BONDS REGISTERED.—On
.k\n. 26 $8,900 5% sewer bonds were registered by the State Auditor of
{ansas.
HUGO_SCHOOL DISTRICT NO. 44 (P. O. Hugo), Washington
County, Minn.—BOND ELECTION .—A special election will be held to-day
(Feb. 10) to vote on issuing $35,000 school construction bonds.

INDEPENDENCE VILLAGE SCHOOL DISTRICT (P. O. Independ-
ence), Cuyahoga County, Ohio.—BOND SALE:—The $90,000 54 %
school house bonds which were offered for sale on Noy. 8 last—V. 115 p.
2073—have been sold to the Citizens Trust & Savings Bank of Columbus
for $92,077, equal to 102.307, a basis of about 5%. Date Oct. 2 1922.
Due $3.000 on Oct. 2 in each of the years 1923, 1927, 1931, 1935, 1939, 1943
and $4,000 on Oct. 2 in each of the other years from 1924 to 1946 incl.

INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Ind.—
BOND OFFERING:—Joseph L. Hogue, City Comptroller, will receive
sealed bids until 12 m. Feb. 15 for $88,000 414 % coupon Park District
bonds. Denom. $1,000. Date Feb. 15, 1923. " Prin. and semi-ann. int.
(J. & J.) payable at the City Treasurer's office. Due $4,000 yearly on
Jan. 1 from 1925 to 1946 incl. Certified check for 214 % of bonds bid for,
payable to Ralph A. Lemeke, City Treasurer, required.

INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind.
—BOND SALE:—The block of $836,000 4}3‘7 coupon bonds offered on
Feb. 6—V. 116 p. 319—was awarded to W, Harriman & Co., Inc., and
the Bankers Trust Co., of N, Y., for $853,965.64, equal to 102.149, a basis
of about 4.35%. Date Jan. 1 1923. Due $19,000 yearly on Jan. 1 from
1925 to 1968, incl.

IONIA SCHOOL DISTRICT Mich.—
BOND OFFERING.—Ray E. Curtis, Secretary of the Board of Education,
will receive bids until 7:30 p. m. Feb. 26 for the following two issues of bonds
to bear interest at 44 %, 43{ % or 5%:
$35,000 bonds., Due S.‘?.OOO yearly on Jan. 15 from 1943 to 1949 incl.

50,000 bonds. Due $5,000 yearly on Jan. 15 from 1943 to 1952 incl.

Date April 16 1+23. Int. J. & J. 15. Cert. check for 2% required.

Purchaser to pay attorney’'s fees and cost of printing honds.

JOHNSON COUNTY (P. O. Elathe), Kan..——BONDS REGISTERED .—
On Jan. 11 the State Auditor of Kansas registered $10,000 5% R.H.D. bonds

KANSAS (State of).—BONDS REGISTERED.—The following bond

issues have been registered with the State Auditor of Kansas:
Amount. Place. Int.Rate. Regis. Purpose.
$1,600 Haskell Co. 8. D, No. 2__ School

2,000 Trego Co. 8. D. No. 22__ School

1,200 Norton Co. 8. D. No. 75. School

4 Sewer
Pavin
Schoo!
Lat. Sewer No.16
Lat. Sewer No.17
School
School
School
‘Water works
Sewer

Md.—BIDS REJECTED:—
5—V. 116 p. 435—were not

P. O. Ionia) Ionia Count

NSNS

---41%9% Jan.
Jan.
Jan.
Jan.
Jan.
Jan,
Jan.
Jan.
Jan. &

900 McPherson
1,450 M

2,000 Sherman Co. 8. D.
1,500 Saline Co. 8. D.
3,000 Enterprise
3, Oherryvale .. 0

2,500 Rawlins Co. 8. D. No. 67 % _ Jan. 30 School
5,000 Woodson Co. 8. D. No. 6 53¢ % Jan. 31 Schocl

KANSAS CITY, Wyandotte County, Kan.—BONDS REGISTERED.
—On Jan. 17 the State Auditor of Kansas registered $75,000 5% military
memorial bonds.

KENMORE, Erie County, N. Y.——BOND SALE.—On Feb. 5 the fol-
lowing two issues of 5% bonds were awarded to O'Brian, Potter & Co. of
Buffalo at 101.058:
$29,000 assessment bonds. Due $5,800 yearly from 1924 to 1928 incl.

8,785 sewer assessment bonds. Due $1,757 yearly from 1924 to 1928 incl.

KENMORE, Summit County, Ohio.—BOND SALE.—The $10,000
53 % street improvement bonds, which were offered on Feb. 3—V. 116,
D. 319—were awardeéd to N. 8. Hill & Co, of Oincinnati at $10,156 (101.56),
.a basis of about 5.195%. Denom. $500. Date Aug. 1 1922. Due
$1,500 rly on Oct. 1 from 1924 to 1929 incl., and $1,000 Oct. 1 1930.
The following are the other bids received:

Seasongood & Mayer

SU L OOk

3t ek et

Prem.

Prem.
$152 00 (Milliken & York Co $103 00
Richards, Parish & Lamson. . 127 60 |Oitizens Trust & Savings Co. 101 8

Ryan, Bowman & Co 130 30| W. L. Slayton & Co

Weil, Roth & Irving

KENSINGTON, Douglas County, Minn.—BOND SALE.—On Jan. 10
the Farmers' & Merchants' State Bank purchase $5,000 6% bonds at a
yremlum of $55, equal to 101.10. Denom. $1,000. Date Nov. 1 1922,

nt. M, & N. Due 1925 to 1929, incl. Notice of this sale was given in
V. 116, p. 319; it is given again as additional data have come to hand.

KIMBALL INDEPENDENT CONSOLIDATED SCHOOL DISTRICT
NO. 2 (P. O. Kimball), Brule County, So. Dak.—BOND OFFERING.—
Sealed bids will be received until 2:30 p. m. Feb. 15 b{ Ellis Potter, Clerk,
Board of Education, for $90,000 5% coupon (with 8:' vilege of registration
as torprluclpnl onl% school bonds. Denom. $1,000. Date Feb. 15 1923.
Int. F. & A, 15. ue on Feb. 15 as follows: §3,000, 1925 to 1928, incl.;
$4,000, 1929 to 1933, incl.; $5,000, 1934 to 1937, incl.; $6,000, 1938 to 1941,
incl., and $7,000, 1942 and 1943. The District will furnish the opinion
of Chapman, Outter & Parker of Chicago, as to the legality of said bonds.
A cert. check for 2% of the amount of bonds bid for, required.

KIRKSVILLE, Adair County, Mo.—BOND ELECTION.—A special
election Will be héld on Feb, 24 to vote on a bond ssue of $260,000 to w-

prove the water works system and ther i 0,000 to build and
operate an electric plant,.y Anpheckimusiol $4

KLEMME_INDEPENDENT SCHOOL DISTRICT (P. O. Klemme),
Handcock Qount y lowa.—BOND ELECTION.—A special election will
be held on Feb. 26 to vote on the question of issuing school construction
bonds in an amount not to exceed 8(15.000. Lew Lewis, District Clerk.

KNOX CITY,Knox County, Texas.—BOND ELECTION:—An election

will be held on Feb. 13 to < %
L e Vvote on the question of issuing $45,000 514 %

LAKE COUNTY (P, O. Tavaris), Fla,—BOND OFFERING.—T. C.
Smyth, Clerk Board of County Co&x'mis;;oners, will recelve‘sealed bids
until 10 a. m. March 1 for $250,000 5% court house bonds. Denom. $1,000.
Date Oct. 1 1922. Prin. and semi-ann. int. (A. & O.) payable at the
American Exchange National Bank, N. Y. City. Due Oct, 1 1952. A
Sloand. of Buperviscrs, romuived. Lol Sprovad by Calawell f Hay:
v $ wel ay-

mond, N.Y.City. Bids to?)emade on blan l;gI;;;;)wh_u-m.ggmi:il)yabovo Clerk.
LAKE OF THE WOODS COUNTY CONSOLIDATED SCHOOL
Dlsrﬂxa;lNo{vulllge(Eél (?. S ognﬁ), Minn.—szx(‘iz{m ELiECTIfoN.——A
special election on Feb. to vote on the question of issuing
$7,500 434 % bonds. P. H. Stensing, District Olerkc.

LAMBERTON, Redwood Countyg Minn,—BOND ELECTION.—A

special election will be held on Feb. 15 to vote on the question of issul
$18,000 434 % water main extensien bonds, F, A. Belersgort. Village Clu-lllxg.

LARAMIE, Converse County, Wyo.—BOND SALE NOT COM-
PLETED:—The sale of the $162,000 5% sewer bonds awarded to the Harris
Trust & Savings Bank of Chicago and Beniell, Phillips & Co., of Denver,
jointly, as stated in V. 116 p. 99, was not completed. Our Western
representative says: ““ Deal called off and certified checks returned.”

LAVACA COUNTY (P.O. Hallettsville), Texas.—BOND OFFERING:—
Bids will be received until Feb. 14 for $30,000 6% tick eradication war-
rants. C. L. Starinaha, County Judge.

LINCOLN COUNTY (P. O. Troy), Mo.—BONDS OFFERED.—
Bids were received by John M. Reed, County Treasurer, until 3 p. m.
Feb. 6 for $200,000 5% series “‘C" road bonds. Denom, $1,000. Date
Feb. 1 1923. Prin. and semi-ann. int. payable at the National Bank of .
Commerce, St. Louis. Due serially on Feb. 1 from 1930 to 1943 incl.
Bonds to be approved by Charles & Rutherford, St. Louis.

LINCOLN PARK (P. O. Wyanodtte R. F. D. No. 1), Mich.—PART
OF BONDS SOLD.—Of the 9 issues of 6% sewer bonds aggregating $253,772,
offered but not sold on Jan. 17—V. 116, p. 435—$229,000 have been sold.
F. W. Harrison is open,for bids to purchase the remaining bonds.

LINN COUNTY (P. O. Mound City),Kans.—BONDS REGISTERED:—

The State Auditor of Kansas registered $185,000 414 % road impt. bonds
onJan. 6.

LOCKPORT, Niagara County, N, Y.—BOND SALE.—A block of
$1,985, 70 6% paving bonds on Jan. 16 was awarded to H. W. Bugbe
for $1,996 95 (100.566), a basis of about 5.86%. Date Jan. 16 1923.

Denom. 8 for $220 63 and 1 for $220 66. Due $920 63 yearly on Jan. 16
from 1924 to 1932, incl. 5 3229.99. e, 320 bR reary

LOCIWOOD SCHOOL DISTRICT (P. O. Lockwood), Dade County,
Mo.—PURCHASERS'—The purchasers of the $45,000 school bonds, re-
cently disposed of as stated in V. 116 p. 320, were the Sutherlin Securities
Co., of Kansas City and the Farmers State Bank of Lockwood. The former
took $30,000 and the latter $15,000. The bonds bear 5% interest.

LORAINE INDEPENDENT SCHOOL DISTRICT (P. O. Loraine),
Mitchell County, Texas.—BONDS VOTED.—The proposition to issue
$40,000 5% 40-year school building bonds carried by a vote of 143 to 76
at the election held on Jan. 24—V. 116, p. 204. ‘

LOS ANGELES, Los Angeles County, Calif.—BASIS—DESCRIP-
TION.—The net income basis for the $96.000 5% city improvement bonds
ayarded to the First Securities Co. of Los Angeles at 101.67, as stated in
V. 116, g 540, is about 4.85%. The bonds are described as follows:
Denom. $1,000. Date Feb. 1 1923. Int. semi-ann. Due $3,000 vearly
on Feb. 1 from 1924 to 1955 inclusive.

= LOUIS"VILLE, Jefferson County,Ky.—BOND SALE:—The Louisvilie
Courier” of Feb. 6 says:

The Board of Sinking Fund Commissioners ‘yesterday (Feb. 5) sold to
J. J. B. Hilliard & Sons refunding bonds for the twelfth issue to the amount
of $1,000,000 at a premium of $11,000. The bonds bear interest at the rate
of 414 ?ﬁand mature in forty E/ears from Julf' 1.

The Hilliard Company’s bid was $100 higher than that offered by the
Fidelity & Columbia Trust Company, James C, Wilson & Co. was third.
The original ordinance called for issuance of the bonds at 414%. The 4%
per cent nterest rate means a saving to the city of $100,000 in interest.

The successful bidder degosit,ed a check for $10,000 oa which the city
must pay interest until the bonds are delivered."

LYNDHURST, Cuyahoga County, Ohio.—BOND OFFERING.—
Bids will be received by S. C. Vessy, Village Clerk, at his office, No. 345,
The Arcade, Cleveland, until 12 m. Feb. 12 for the purchase at not less
than par and int. of $61,400 514 % coupon street impt. bonds. Auth., Sec.
3914 of the Gen. Code. Denom. 1 for $400 and the remaining bonds for
$1.000 each. Date Jan. 1 1923. Prin. and semi-ann. int (A. & 0O.),
able at the Village Treasurer's office. Due yearly on Oct. 1 as -
$6,400, 1923 87,000, 1924 and 1925 $6,000, 1926, and $7,000, 1927 to 1931,
incl. A cert. check on some bank other than the one making the bid, for
10% of amount of bonds bid for, payable to the Village Treasurer, required.

McCOMB, Hancock County, Ohio.—BOND SALE.—The $3,728 36
6% South St. extension bonds, which were offered on Jan. 20—V. 116.
D. 435—were awarded to the Peoples Banking Co. of McComb at par
and int. Denom. one for $745 68 and four for $7,456 67. Date Jan.
2 1923. Due one bond yearly on Jan. 2 from 1924 to 1928 inclusive.

McKINNEY LAKE DRAINAGE DISTRICT (P. O. Tunica), Miss.—
BOND SALE NOT COMPLETED —The sale of the $225,000 54 % dra.lnai‘;:
bonds to A. K. Tigrett & Co. of Memﬁhis. report of which appeared
V. 115, v. 2074, was not completed. A. K. Tigrett & Co. says: ‘' ‘This issue
not approved by our attorneys due to some litigation arising."*

MAHASKA, Washington County, Kans.—BONDS REGISTERED:—

T:lx]e:T sx:atel Auditor of Kansas registered $12,000 5149 electric light bonds
o . 31.

MANHATTAN, Riley County, Kans.—BONDS REGISTERED:—On

.lj)%xlll.dg the State Auditor of Kansas registered $13,002.50 4.3 % storm sewer

MAN KATO, Jewell County, Kans.—BONDS REGISTERED:—The
State Auditor of Kansas registered $17,737.78 5% paving bonds on Jan. 11.

MARICOPA COUNTY SCHOOL DISTRICT NO. 31 (P. O. Phoenix)
Ariz.—BOND SALE.—James N. Wright & Co. of Denver have pul‘ﬂlase‘i
the $15,000 bonds scheduled to be offered for sale on Feb. 13—V. 116,
p. 435—as 53{s. Although these bonds have been purchased prior to
the offering date, the offering must take place to comply with the State laws.

MARSHALLVILLE Wayne County Ohio.—BOND SALE.—The
£3,000 6% road bonds which were offered ryor salo on Feb. 5(V.116, p. 204)
were awarded to the Orrville National Bank of Orrville at par and int.

Denom. $600. Date Oct. 1 1922. D 5 y on Oct. 1 from 1923
to 1927 inclusive. s 34500 Sparlyignit

mmgl;&l.}zND (State(v:‘ft)ﬁ-cﬂElfTIF{CA TE s;llLE.—On rl;'eg- gnthgrgao
L coupon stra 8 to principal) ¢ -
cates of indebtedness, offered on that dateaV 116 o 204} Wete awarded,
according to newspaper reports, as follows:
$£500,000 ﬁeneral construction loan of 1922 to the Merchants National
ank of Baltimore at 103.62, a_basis of about 4.04%. Date
Feb.151923. Int.F. & A. 15.
$29,000, 1926; $30,000, 192 ; $33,000,
$12:000. 1038: $44:000, 1005 £47.000
$49,000, 1938.

on Feb. 15 as fol!owgs

8,000, 2: H .

,000, ; $45,000, 1936; $47,000, 1937:

h .Oeg. e 8.{ tghc:e bonc_s9 are issued under authority of
apter 0! e Acts of 1922.

587,000 Susquehanna Bridge loan of 1922 to the State Sinking Fund
Commissioners at par. Date Jan. 1 1923. Int. J. & J. Due
yearly on Jan. 1 as follows: $50,000, 1924 to 1934, inclusive, and
$37,000, 1935. These nds are issued under authority of
Chapter 494 of the Acts of 1922.

Newspaper reports also sa. fifteen bids for the general
25y it D&m bl y that there were b 4

] ArhInRd Sounto, Wikt BONDS OREBRED - Selel i
. W. Macomber, Oit; erk, until 7: . m. Feb. 6 for

$24,000 5% 12-year service bonds. Da{e Mar. 1 1923. Dgnom . $500.

MELROSE, Middlesex County, Mass,—LOAN OFFERING,—Bids
will be received biawmlam R. Lavender, City Treasurer, until 12 m.
Feb. 12 for the purchase at discount of a temporary loan of $75,000. Denom.
1 for $25.000, 4 for $10,000 and 2 for $5.000.  Due Oct. 15 1923. Thesé
notes will be engraved under the supervision of the Old Colony Trust C
Boston, and the Old Colony Trust Co. will guarantee the signatures and
will certify that the notes are issued: by virtue and in pursuance of an
order of the Board of Aldermen the validity of which order has been n&proved
by Ropes, Gray, Bogiden & Perxins of Boston. The legal papers incident
{',% tll;l: Deiiiueg 1l be filed with the Old Colony Trust Co., where they may

METHOW VALLEY IRRIGATION DISTRICT (P. O. Twisp),
Wash.—STATE 70 PURCHASE BONDS.—In answer to our in
regarding the disposition of an issue of bonds, Fred M. Agatz, Chief
Assistant Director of the State Department of Conservation and Develop-
ment, says: ‘‘Beg to advise that the State of W. gton has contracted
to purchase the entire $85,000 second bond issue, or so much thereof
as may be necessary to complete the reconstruction and expansion program
now being carried on for that district by this Department. We will take
the bonds month bly month as funds are required, Payinz therefor 90 and
accrued interest. It is not likely that the State will offer. this second issue
for resale for some little time,
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*“We hold $94,000 of the first issue of $100,000 6% bonds of this District
and desire to dispose of the entire block at 95 and accrued interest. The
District is under contraet with the State for State supervision and control
during the entire life of the second issue bonds, which more than covers
the life of the first issue. We believe this guarantees efficient and profitable
conduct of the District affairs and coupled with the physical conditions
within the District should make the first issue bonds especially attractive.”

MIDDLETOWN SCHOOL DISTRICT (P. O. Middletown), Butler
County, Ohio.—BIDS.—The following is a complete list of bids re-
ceived for $210,000 5% school bonds offered on Feb. 1, which were awarded
on that date to N. S. Hill & Co. of Cincinnati for $216,588 (103.137),
a basis of about 4.63% (V. 116, p. 540).

N S, Hill & Co $ Prudden & Co
Richards, Parish & Lamson 6,0¢ Stacy & Braun

A. T. Bell & Co 6.048 00| W. L. Slayton & Co.
O. W. McNear & Co..... Weil, Roth & Irving. 91«
Seasongood & Mayer.._ .. 5,8¢ Blyth, Witter & Co.. -~ 4,821 60
Fifth-Third Nat. Bk., Cin. 5.888 00|A. E. Aub & Co._________ 4,767 00
Taylor, Ewart & Co.. 3 Provident Savings & Trust

Breed, Elliott & Harrison. . 0 00

Grant & Co__._____ 5,838 00(E. H. Rollins & Sons_..___ 4,386 7

R. M. Grant & Co
Geo. B. Gibbons & Co.._. Ames, Emerich & Co 4,125 00
yi Co-- £ Halsey, Stuart & Co., Inc. 4,108 00
Tillotson & Wolcott Co. 5,4 Hayden, Miller & Co...._ 3,843 00
Lewis 8. Rosenstiel Co-... 5,410 00|Tucker, Robison & Co____ 3,402 00
MISSION INDEPENDENT SCHOOL DISTRICT, Hidalgo County,
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis-

tered $12,000 5% 10-40-year bonds on Jan. 31.

MITCHELL COUNTY (P. O. Colorado), Tex.—BONDS VOTED —At
the election held on Jan. 27 (V. 116, p. 99) the $115,000 5% court house
construction bonds were voted by a count of 438 ““for’’ to 220 ‘‘against.’
E. O. Green, County Treasurer, says: ‘‘Bids will be received in the near
future."

MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.—
Pat Byrne, Acting Chairman Board of Revenue and Road Commissioners,
will receive sealed bids until March 1 for $330,000 funding road and bridge
and $100,000 public high school bonds.

MONROE _COUNTY SUPERVISORS’ DISTRICT NO. 4 (P. O.
Aberdeen), Miss.—BOND SALE.—The $275,000 road bonds offered on
Feb. 5—V. 116, p. 435—were awarded to A. K. Tigrett & Co. of Memphis
as 5}4s at a premium of $3,512 50, equal to 101.27, a basis of about 5.15‘."2-
Date March 1 1923. Due on March 1 as follows: $5,500, 1924 to 1928 incl.
$11,000, 1929 to 1938 incl , and $13,750, 1939 to 1948 incl.

MONROE COUNTY SUPERVISORS' DISTRICT NO. 5 (P. O.
Aberdeen), Miss.—BOND SALE.—The $85,000 road bonds offered on
Feb. 5—V. 116, p. 435—were awarded to A. K. Tigrett & Co. of Memphis
as 514s at a premium of $867 50, equal to 101.02, a basis of about 5.40%.
Date March 11923. Due on March 1 as follows: $2.000, 1924 to 1928 incl.
$3.,500, 1929 to 1938 incl., and $4,000, 1939 to 1948 incl.

MONROE TOWNSHIP (P. O. Anderson), Madison County, Ind.—
BOND OFFERING.—Bids will be received by Samuel D. Montgomery,
Township Trustee, until 2 p. m. Feb. 19 for the gurchaso of $68,000 5%,
school bonds. Denom. $500. Date Feb. 1 1923. Due $3,000 Feb. 1
1925; $5,000 on Feb. 1 1926, and $5,000 each succeeding year on Feb. 1
until all bonds have been paid. Prin. and semi-ann. int. (F.'& A.), payable
at the Commercial Bank & Trust Co. of Alexandria.

MORRILL Brown County Kan.—BOND SALE.—The $28,000 5%
water-works bonds registered by the State Auditor of Kansas on Dec. 27
—V. 116, p. 204—were awarded jointly to the Farmers Bank of Morrill
and the Citizens State Bank of Morrill.

NASHVILLE, Davidson County, Tenn,—BOND OFFERING.—S. H.
McKay, City Clerk, will receive sealed bids until 10 a. m. Feb. 20 for
$400,000 5%, registerable as to {)rinclpal. trunk sewer refunding bonds.

enom. $1,000. Date March 1 1923. Prin, and semi-ann. int. (M 8.).
payable at the City Treasurer's office or at the National Park Bank, N. Y.
Oity. Due on March 1 as follows: £6.000 1924 to 1927, incl.; ¢ ,000 1928
to 1931, incl.; $10,000 1932 to 1935, incl.; $12,000 1936 to 1939, incl.;
$14,000 1940 to 1942, incl.; $16,000 194 cl.; $18,000 1946 to
1948, incl.; $20,000 19 9 . 51; $24,000 1952, and $26,000
19 A certified check for 29 of amount of bonds bid for required.
ervision of the U. 8. Mtge. &
Trust Co., N. Jity, which will certify as to the genuineness of the
signatures of the officials and the seal impressed thereon, and the validity
of the bonds will be ap‘proved by Caldwell & Raymond, N, Y. City. Bids
to be made on blank forms to be furnished by above Clerk or said trust
company. .

NEODESHA, Wilson County, Kans,—BONDS REGISTERED:—The

tate Auditor of Kansas registered $69,380 43{ % paving bonds on Jan. 24

NEWARK, Licking County, Ohio,.—BOND SALE.—An issue of
$22,000 5% street improvement bonds has been purchased by the Sinking
Fund Trustees at par,

NEWCOMERSTOWN SCHOOL DISTRICT (P.
town), Tuscarawas County, Ohio.—BOND OFFERING.—Bids will
be received by Benjamin Mutplyy. Clerk-Treasurer Board of Education,
until 12 m. (Central Standard Time) Feb. 23 for thsecgurchase at not less
than par and accrued interest of $125,000 5% coupon ool
Sec. %25 of the General Code of Ohio. enom. $5,000. Date Jan. 1
1923. Due $5,000 yearly on Oct. 1 from 1924 to 1948 inclusive. Prin.
and semi-ann. int. (A. & O.) payable at the Clerk-Treasurer's office. A
certified check for 5% of the amount of the bonds bid for, payable to the
above official, is required.

NEWTON, Middlesex County, Mass,—BOND SALE.—We are advised
by special telegraphic dispatch that the following two issues of 4% coupon
(with privilege of registration) bonds were awarded to Edmunds Bros. of
Boston, at 101.42, a basis of about 3.78%:

10,000 street improvement bonds. Date Nov. 11922. Due $1,000 yearly
on Nov. 1 from 1923 to 1932, inclusive.

300,000 Underwood School bonrds. Date Feb. 1 1923. Due $15,000
yearly on Feb. 1 from 1924 to 1943, inclusive.

Denom. $1,000. Prin. and semi-ann. int., payable at the First National
Bank of Boston.

NORTHAMPTON, Hampshire County, Mass,—LOAN OFFERING.—
George W. Clark, City Treasurer, will receive proposals until 12 m. to-day
(Feb. 10) for the purchase on an interest basis of a temporary loan of
§200,000, issued in anticipation of revenue. Notes are to be dated Feb, 12
1923, 6 in denomination of $25,000, 4 for $10,000 and 2 for $5,000, and are
to mature Oct. 24 1923, These notes will be engraved under the supervision
of the Old Colony Trust Co., Boston, which will guarantee the s gnatures
and will cerul"y that the notes are issued by virtue and in pursuance of an
order of the City Council, the validity of which order has been a proved
by Roves, Grai'. Boyden & Perkins of Boston. The legal papers Llcident
to this issue will be filed with the Old Colony Trust Co., where they may
be inspected, Interest is to follow and no offers to discount said loan
will be considered.

NORTHVALE, Bergen County, N. J.—BOND SALE.—T' 5,5

5% coupon (with’ privifege of reglst'mtion as to principal and l}xlfr,efgsoto?)?

as to principal only) water bonds, which were offered for sale on Feb. 7

V. 116, p. 436), were awarded to the New Jersey Fidelity & Plate Glass

sxllsll)l(x)'gnceDC:). gbeelwa}réléé at l%00.1891. (?00 nasis lor abo#t 4.98%. Denom.
3 5 ate Feb. . ue $1, yearly on Feb.

1948, inclusive, and $500 1949. aaraiaiLadits

NORTHWOOD, Worth County, lowa.——CORRECTIOI\'.—ReKnrdln“
the sale of the $150,000 paving bonds to Ringheim, Wheelock & Co. of
Des Moines, at par, reperted in V. 114, p.787—J. E. Annendtore, Town
Clerk, says: ‘‘This is a mistake, we have sold no paving bonds, nor have
we any to sell."

NUECES COUNTY (P. O. Corpus Christi), Tex.— WARRANT OFF.
ERING.—Sealed bids will be received until 10 a. m. Fob. 12 by It A Tom-
kins, County Auditor, for $20,000 6% tick eradication rumi'lng warrants.
Denom. $1,000. Due in 10 years.

OAKDALE, Allen Parish, La.—BOND SALE.—The $20,000 First
Sewexage District bonds offered on Jan. 2 (V. 115, p. 2714) were awarded
to the Inter-State Trust &Banking Co. of New Orleans, at 96.49, as 5s.

Premium.
¢

(=
=E=T=T=1

Thaz?'bonds will 1lge erepared under the su

O. Newcomers-

OBERLIN, Decatur County, Kan,—BONDS REGISTERED.—The
?;%tezguditor of Kansas registered $121,117 38 5149 paving bonds on

OBERLIN, Lorain County, Ohio.—ADDITIONAL INFORMATION.
—The price paid for the 815‘500 53 9, water main extension and gasoline
engine and pun}F bonds by the Sinking Fund Trustees (V. 116, p. 321) was
par and int. These bonds were purchased on May 10 last and are de-
scribed as follows: Denom. $1,500. Dated June 1 1922. Due on June 1
from 1924 to 1933 incl. Int. payable semi-annually (J. & D.).

OELWEIN SCHOOL DISTRICT (P. O. Oelwein), Fayette County,
lowg.-—BON]) OFFERING.—Bids will be received until 7:30 p. m. Feb. 16
for $200,000 43{ % new high school bldg. bonds. These bonds were voted
:tlg 7;_1;(6 glegupnbhgld on Jan. 8—V. 116, p. 100—by a count of 1,206 ‘‘for'"

540 “‘against.

ONEIDA, Madison County, N. Y.—BOND OFFERING.—Bids are
being received until 4 p. m. Feb. 13 by Joseph Murphy, City Clerk, for

the following 4159 bonds:
$47,561 80 paving Honds. Denoms. $1,000 and $756,18. Due $4,756 18
inclusive. Certified

yearly on March 1 from 1924 to 1933,
check for $2,000 required.
Due $225 68 yearly on March

2,256 80 sewer bonds. Denom. $225 68.
Date atho TR 10 e,
ate Marc] 923. in. and semi-ann. int. (M. & 8.), payable at
the City Chamberlain’s office or in New York. Legality & e
George S. Clay, New York. o e ovolt by
OREGON (State of).—BIDS.—The following is a list of the bids re-
ceived for the $5.000,000 4 and 4 4% gold coupon (with privilege of 1~;gis-
tration) Oregon Veterans' State Aid bonds on Jan. 31:
Prem. per
$1,000.

Rate
Bid.

Ne
Bidder— Interest Rate, Yield. :
*John E. Price & Co.,

Seattle; Bankers Tust|$4,000,000—Avg. maturities

Co., New York City; 4% % $0.29
Guaranty Co. of New|$1,000,000—Avg. maturities

York; E. H. Rollins & 4%

Sons, Boston
1st bid—Maturities April '32
to Oct. 1947, Incl., 4} %,
and maturities April 1948
to Oct. 1951, incl., 4}{ %
2d bid—Maturities April '32
to Oct. 1957,incl., Interest
44 %, -and maturities
April 1938 to Oct. 1951,
inelusive, interest 414 %

100.029  4.3978%

Freeman, Smith & Camp, .06 100.006 4.445%
Portland; William R.
Compton Co., St. Louis;
Brown Bros. & Co.,
N. Y. Haligarten &
Co., Halsey, Stuart &
Co., Inc., Northern
Trust Co., Chicago;
West & Co., N. Y_..__[3
A. M. Wright
Lumbermens Trust Co.,
Portland; Harris Trust
& Sav. Bank and Con-
“tinental & Commercial
Trust & Sav. Bk., Chi.;
National City Co.,N.Y.

-89 100.080 4.415%

4.4602%
4.468%

4.44%

1st. bid—Maturities 1932 to
1940, incl., $2,250,000 par
5 value, 434 %, and $2,750,-
000 par value, maturities
1941 to 1951, inel.,
2d bid—$3,750,000 par val.,
maturities 1932 to 1946,
incl., 4}4 %, and $1,250,-
000 par value, maturities
1947 to 1951, Incl., 4% %
3d bld—4% % 8.37 100.837 4.4323%,
* Successful syndicate; for previous reference to same see V. 116, p. 541,

CORRECTION .—In last week's issue, on page 541, we incorrectly gave

the net income basis as 4.24%.

OSAGE CITY Osage County Kan.—BONDS REGISTERED.—On
Jan. 13, $123,000 5% paving bonds were registered by the State Auditor
of Kansas. .

PAGE COUNTY (P. O. Clarinda), lowa.—BOND SALE.—The White-
Phillips Co. of Davenport, has been awarded $100,000 414 % funding
bridge, road and poor fund bonds at gar less a discount of $182, equal to
99.818. Denom. $1,000. Int. M. N. Due 1924.

PENNSAUKEN TOWNSHIP (P. O. Camden), Camden County, N.
J.—BOND SALE.—The following 3 issues of 5% coupon bonds, for which
there were no bidders on Dec. 11 (V. 116, p. 2714) have been purchased by
R. M. Grant & Co. of N. Y., at 100.03, a basis of about 4.999,.

00 assessment bonds. Denom. $4,000. Due $4,000 yearly on Dec. 1
from 1923 to 1930, inclusive.

4,000 assessment bonds. Denom. $500. Due $500 yearly on Dec. 1
from 1923 to 1930, inclusive.

6,000 general bonds. Denom. $600. Due $600 yearly on Dec. 1 from

1923 to 1932, inclusive.

Date Dee. 1 1922. Int. semi-annually.

PERRYSBURG, Cattaraugus County, N. Y.—BOND SALE.—An
issue of $12,000 6% culvert bonds has been sold to Sherwood & Merrifield
of New York at 105.86, a basis of about 4.93%. Due serially 1 to 12 years,

PHILLIPSBURG, Phillips County,Kans.—BONDS REGISTERED:—
l(’)n Jan. 16 the State Auditor of Kansas registered $50,000 5% waterworks
onds.
PICKAWAY COUNTY (P. O. Circleville), Ohio,—BOND SALE.—
The $25,000 5} % bridge bonds which were offered on Feb. 2 (V. 116
. 203) were awarded to the Detroit Trust Co. of Detroit, for $2,7007 50
108.03), a basis of about 4.61% .Date Dec. 1 1922, Denom. $1,000.
Due $1,000 yearly on Sept. 1 from 1925 to 1944, inclusive. The following

bids were also received:
i Premium.

A" Bell & Co., Toledo s
. T. Bell & Co., Toled0 - oo el
The Lewis 8. Rosenthal Co., Cincinnati- .

Seasongood & Mayer, Cincinnati

Wi K.R'I‘erry & Co., Toled

Ryan, Bowman & Co., Toledo-.

Spitzer, Rorick & Co., Toledo-

“D. L. Slayton & Oo., Toledo

The Title Guarantee & Trust Co., Cincinnati.

The L. R. Ballinger Co.. Cincinnati. .

.19 100.019 4.4189%

Ralph Schneeloch Co.,
Portlan:

43 100.043 4.019%

Prudden & Co., Toled

The Citizens Trust

Detroit Trust Co., Detroit

Richards, Parish & Lamson, Clevelan

Weil, Roth & Irving, Cincinnati

First National Bank, Circleville

The Hanchett Bond Co,, Inc., Chicago.._._

Blanchet, Thornburgh & Vandersall,

N. 8. Hill & Co., Cincinnati. _..

Breed, Elliott & Harrison, Cincinnati
PIERCE COUNTY JOINT SCHOOL DISTRICT NO. 1 (P. O. Pres-

cott), Wisc.—BONDS OFFERED —Bids were received by E ((iwml L;;;_

worth, District Clerk, until 7:30 p. m. Feb. 9 for $46,000 5% school bonds,

Due serially 1924 to 1938, incl. ~ Legal opinion of Ambrose Tighe.

PIQUA, Miami County, Ohio,.—BOND OFFERING.— '
receinad by J. H. Stein, City Auditor, until 12 m. Feb.l\lrg tor%": will be-
of 851,500 6% coupon street improvement bonds. Denom, $500. Date
Jan. 1 1923." Due $500 on Jan. 1 and July 1 each year. Interest semi-
aeTor 57 - payable fo the Above offisil reoionsl Daple of Piqua.  Cert.

eck for 2%, uired. an . A
g’o% (t)%g issié), $546,000.  Sinking fund, 8?82-00(); assessed value, $22,-

PLEASANT HILL, Cass County, Mo.—BOND ELECTION.—An
election has been called for Feb. 14 for tKe purpose of voting on a proposition
to issue 290,000 in bonds for the erection of a high schoo. buu(ﬁng.

PORTAGE TOWNSHIP, Mich.—BOND SALE.—On Sept. 15 last the
First National Bank of St. Ignace rfgrchased $10,000 6% highway impt.
bonds at par and paid the cost of ting bonds. Denom. 3{;,000_ Date
Sept. 15 1922. Int. annually arch 15). Due yearly on March 15.
from 1924 to 1933 inclusive. .
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PORT OF PORTLAND, Multnomah County, Ore.—BONDS TO BE
OFFERED AS SOON AS APPROVED BY ATTORNEYS.—In answer to
our inquiry regarding the sale of $1,000,000 41¢9% 20-yaer bonds by the
Port of Portland, J. P. Doyle, Assistant Secretary of the Port, says:

‘“The question of the legality of this issue has been submitted to Storey,
Thorndike, Palmer & Dodge of Boston, and it is not intended to advertise
or set the date of sale until their opinion is received. As soon as these
matters have been determined the required advertising will be done."

PUEBLO COUNTY SCHOOL DISTRICT NO. 1, Colo.—BOND
SALE:—Bolger, Mosser & Wiilaman, of Chicago, have purchased $250,000
414 % bonds. Denom. $1,000. Date Feb. 1 1923. Principal payable at
the County Treasurer's office or in New York City. Due on Feb, 1 as
follows: $10,000 1938 to 1942 incl., and $20,000 1943 to 1952 incl.

READING SCHOOL DISTRICT (P. O. Reading) Berks County
Pa.—BOND SALE.—The $300,000 414 % school bonds offered on Jan. 25
(V. 116, p. 205) have been purchased by the Reading National Bank of
Reading at a premium of $4,908 (102.67) and interest, a basis of about
3.92%. Date Jan. 1 1923. Due yearly on Jan. 1 as follows: $10.000
from 1924 to 1926, $15,000 from 1927 to 1930, $20,000 from 1931 to 1934,
$25.000 from 1935 to 1939, $5,000, 1940.

This corrects the report appearing in V. 116, p. 541, under the caption
‘‘Reading, Pa."

REDONDO BEACH, Los Angeles County, Calif.—BOND SALE.—
The Citizens National Bank of Los Angeles has purchased the $125,000
5% municipal park acquisition and improvement bonds offered on Feb. 5—

3 ’ [; 436—at a premium of $4,273 75, equal to 103.41, a basis of
about 4.72%. Date Jan. 1 1923. Due $3,125 yearly on Jan. 1 from
1924 to 1963, inclusive.

RITTMAN VILLAGE SCHOOL DISTRICT (P. O. Rittman), Wayne
County, Ohio.—BOND SALE.—The $110,000 54 % school bonds which
were offered on Feb. 2 (V. 116, p. 321) were awarded to the Detroit Trust
Co. of Detroit at $117,386 (106.71), a basis of about 4.80%. Date Jan. 15
1923. Denom. $1,000. Due yearly on Sept. 15 as follows® $4,000, 1923
and 1924 $5,000, 1925 $4,000, 1926 $5,00; 7 $4,000, 1928 and 1929

000, 1930 $4,000 19: ) 3.

$5,
34, . 1941 $5,0( 42 $5,000, 1945
1946, and $5,000, 1947. The following bids were also received:
A.T. Bell & Co., Toledo-$113,971 00| Citizens Tr. & Sav. Bk., .
W, K. Tvrre' & Co., Tol. 113,546 00| Columbus(for $106,000) $109,434 00
Tiilotson& WolcottCo.,Cl. 115,577 00 | Detroit Trust Co., Det__ 117,386 00
Northern Tr. Co., Chic. 116,443 80 | Spitzer, Rorick & Co.,Tol. 115,084 50
L.R. Ballinger Co., Cin. 114,301 00 | Bohmer, Reinhart&Co..Cin115,522 00
€. W.McNear & Co., Ch. 11 Bolger, Mosser & Willa-
Seasongood&Mayer, Cin. 11 man, Inc., Chicago... 114,413 00

1

1

1

$4,000,

6
4,3
-2,687 00

Breed, Elliott & Harri- N. 8. Hill & Co., Oin_._ 113,873 00
son, Cincinnati 4,830 00 | Kinsey & McMahon, Tol. 115,399 00
l‘l‘pnip:?, Hull i ?o.. 'Ir)clt. g 583 (0)8 ‘;l{iacy % BrPaunfs']i‘(&leIl‘igﬂl_ 115,318 00

. L. Slayton & Co,, . 4 chards, Parr =
) BN son, Cleveland 115,657 00

RIVERSIDE, Riverside County, Calif.—CORRECTION.—Upon writ-
ing for verification of a report to the effect that this city had vo $£52,000
street bonds at an election held on Jan. 10—notice of which appeared in V.
116, p. 321—we are informed by C. B. Burns, City Clerk, that**this report
was an error; no bonds voted by city recently.'

- ROCHESTER, N. Y.—NOTE SALE.—On Feb. 8 2 issues of notes were

awarded as follows:

$250,000 !3(:.1‘1{ impt. ;m}m. pa‘yab;tioOct. 13 1923 to the Guaranty Co. of
« Y.,at 4 nt., plus F 7

650,000 r;'i»vemw I}OM/::SI;. payable illagg l? t13923';to the Traders' National
ank of Rochester, at 4. o interest.

VNot‘qs ‘l‘;m be payable upon nmturltfnc the Central Union Trust Co. of

New York.

ROCKY FORD, Otero County, Colo.—BOND SALE.—Boettcher,
Porter & Co. of Denver, have purchased $375,000 5% water extension bonds.
They are described as follows: Denom. $1,000. Date Jan. 2 1923. s
and semi-ann, int., payable at the City Treasurer’s office or at Kountze
Bros., N. Y. City. %ue Jan. 2 1938. Notice of this sale was given in V.
116, p. 206; it is given again as additionat information has come to hand.

RUSTIC ELEMENTARY SCHOOL DISTRICT (P. O. Hanford),
Kings County, Calif.—BOND OFFERING.—E. F. Picherill, Clerk,
Board of County Supervisors, will recieve sealed bids until 11 a. m. Feb.
16 for $8.600 6% school bonds. Denom. $1,000. Due $1,000 yearly on
Jan. 22 from 1924 to 1931, inclusive.

RUTHERFORD, Bergen County, N. J.—BOND SALE.—On Feb. 6
the following 2 issues of 414 % coupon (with privilege of registration as to
principal only or as to both principal and int.) bonds offered on that date
;V. lFﬁ. p. 436) were awarded to Kean, Taylor & Co. of New York, for
$183,951 60 (100.52) and int., a basis of about 4.43%: -
$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. o
33,000 assessment bonds. Due yearly on Jan, 1 as follows: $4,000,
1924 and 1925, and $5,000, 1926 to 1930, inclusive.

Date Jan. 1 1923. N

ST. HENRY, Mercer County, Ohio,—BOND SALE.—The 325.0(?0
514 % coupon water works bonds. which were offered on Jan. 31 (V. 1'3168"
D. 322) were awarded to the Brotherhood Holding Co. at $26,092 50 (104..D )
a basis of about 503%. Denom. $1,000. Date Sept. 15 1922. gg
yearly on Sept. 15 as follows: $1,000, 1924 to 1944, incl., and $2,000. 19
an .
SALEM, Essex County, Mass.—TEMPORARY LOAN.—On Feb. 7ha

. temporary loan of $150,000 in anticipation of revenue was awarded to the

Merchants National Bank of Salem, on a 3.96% discount basis. Denoms.

4 for $25,000, 3 for $10,000 and 4 for $5,000. Due Nov. 5 1923.

SALEM CITY SCHOOL DISTRICT (P. O. Salem), Columbiana
County, Ohio.—BOND OFFERING.—Sealed bids will be received until
l'_p. m. to-day (Feb. 10), by Albert Hayes, Clerk Board of Education, for
$50,000 5% school bonds. Denom. $580. Date Jan. 1 1923. Prin, and
semi-ann. ‘int. (J. & J.), payable at the office of the Treasurer Board _of
Education. Due $2,500 yearly on Jan. 1 from 1924 to 1943, Inclusive.
Certified check for 29 of the amount of bonds bid for, payable to the
Board of Education, required.

SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem), Mc-

Cook County, So. Dak.—BOND ELECTION.—A special clection will be

. held on Feb, 19 to vote on the question of issuing school building bonds in an
amount not to exceed $100,000. Int. rate not to exceed 5%.

SHAWNEE COUNTY (P. O. Topeka),Kans,—BONDS REGISTERED:

J—-’I‘h(:zsmw Auditor of Kansas registered $200,000 5% road impt. bonds on
an, 22,

SHELBYVILLE. Shelby County, Ind,—BOND SALE.—The $120.~
000 5% nospital bonds, which weroybrfcred on Feb. 2 (V. 116, p. 100)
were awarded to Myer-Kiser State Bank and Breed, Elliott & Harrison of
Indianapolis, for $125,040 (104.20). a basis of about 4.51%. Date Dec. 29
1922. Due $3,600 on May 15 and $2,400 on Nov. 15 in each of the years
from 1024 to 1943, incl. Th following bids were also received:

City Trust oo 2o - $124,917 O0Flotcher Sav. & Trust Co $124,334 00
J, F. Wild & Co.8t.Bk_. 123,960 00 | Fletcher American Co-.. 124,778 60
All the above are located at Indianapolis.

SMITH CENTER, Smith County, Kan.—BONDS VOTED.—At the
election held on Jan, 30—V. 116, D??Ké—t‘hrl; proposition to issue $200,000
water system bonds carried by a vote of 102 to g)l.

SOUTH PORTLAND, Cumberland County, Me.—BOND SALE:—
On Jan. 23 an issue of $50.000 414% high school bonds was awarded to
Harris, Forbes & Co., of Boston, at 103.31, a basis of about 4.21%
Denom. $1,000.  Date Feb. 1 1923. Int. ¥, & A. Due $5,000 yearly on
Feb. 1 from 1934 to 1943 incl.

SPRINGDALE TOWNSHIP SCHOOL DISTRICT (P. O. Harwick)
Allegheny Count‘y, a.—BOND SALE.—Tne $20,000 4} % schoo
bonds which were offered on Feb. 1 (V. 116, p. 100) were awarded to Red-
mond & Co. of Pittsburgh. Denom. $1, . Date Mar, 1 1923. Due
on Mar, 1 as follows: $5,000 in 1943, and $15,000 in 1948,

ON, Dauphin County, Pa,—TEMPORARY LOAN.—As a
e L ol W Are. Feporting. that’ thelbacaeh. Toring: Septamber
borrowed $10,000 on a short term note, which was cancelled in December.

STARKE COUNTY (P, O. Knox), Ind.—BOND OFFERING:—Bids will
bereceived by A, W. Carlson, Co.Treas.,until 2 p.m. Mar. 3 for the purchase
of $6,500 5% William Baughman and J. Felix Bliss et al Wayne & California
Townships road bonds. Denom. $325. Dated Nov. 15 1922. Int.
M. &i:dN. &5. Due serially for 10 years. Bids for less than par will not be
considered.

STREGE SCHOOL DISTRICT No. 1, McHenry County, Dak.—
BOND SALE:—During the montn of Jan. the State of North Dakota pur-
chased $5,000 4% building bonds at par. Date Oct. 1 1920. Due Oct. 1
(119‘20. Bonds are not subject to call but may be redeemed 2 years after

ate.

SULLIVAN COUNTY (P. O. Blountville), Tenn.—BOND SALE.—
Caldwell & Co. of New York, have purchased $200.000 5% refunding bonds.
Dato'Fel): 1 1923. Prin. and int. payable at the Chemical National Bank,
N. Y. City. Due on Feb. 1 as follows: $50,000 1943 and 1953, and
$100,000 1963. *

SUNNY SLOPE SCHOOL DISTRICT NO. 53, Ward County, No.
Dak.—BOND SALE—During the month of Jan. the State of North
Dakota purchased $3,000 4% building bonds at par. Date Oct. 1 1920.
Due Oct. 1 1940. Altho the bonds are not subject to call, they may be
redeemed 2 years after date of issue.

THOMPSON (P. O. Monticello), Sullivan County, N. Y.—BOND
OFFERING.—Charles Stockhouse, Town Supervisor, will sell at public
auction at 2 p. m. Feb. 13 $210,000 refunding bonds at not to exceed 6%
interest. Denom. $1,000. Date March 1 1923. Int. semi-ann. Due
yearly on March 1 as follows: $5,000 1924 to 1952, inclusive, and $65,000
1953. Certified check for 5% required.

TOA BAJA (Municipality of), San Juan County, Porto Rico.—
BOND OFFERING.—Oscar Nevares, Commissioner of Public Service,
Police and Prisons, will receive sealed bids until 9 a. m. Mar. 15 for $185,000
coupon public impt. bonds. Denom. $1,000. Date Jan. 1 1923. Int.
rate not to exceed 6%. Prin, and semi-ann, int., payable in Washington,
D. C.: N. Y. City, or Porto Rico. Due on July 1 as follows: $5,000, 1929
to 1939, incl.; 88,000, 1940 to 1944, incl.; $10,000, 1945 to 1947, incl., and
$15,000, 1948 to 1951, incl. A cert. check for 2% of bonds.Jpayable te the
Comxg!ssl{?nea Rr Finance, required. Legality approved by John C. Thom-
son, N. Y. Y.

TROY, Miami County, Ohio.—BOND OFFERING:—Until 12 m. Feb.
14 sealed bids will be received by Chas. F. Rannels, City Auditor, for
$21,052 5% water works bonds. Denom. $1,000, one for £1,052. Prin-
and semi-ann. inpj ayable at the office of the Sinking Fun dTrustees. Due
yearly on Sept. 1 as follows: $1,000 1924 to 1943 incl., and $1,052 1044.
Certified check for $2,000, payable to the City Treasurer, required.

TULARE, Tulare County, Calif.—BONDS OFFERED.—The $50.000
6% co}_xtpon fire house and city hall bonds recently voted (V. 116, p. 322)
were offered for sale at 7:306). m,. Feb. 8 by C. W. Cobb, City Clerk. De-
FoxF. l5500. J. &J. ue $2,
nclusive.

UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City),
St. Louis County, Mo,—BONDS VOTED.—According to the St. Louis
*‘Globe-Democrat” of Jan. 24: ‘‘Three propositions for the construction
of school buildings in University City were carried by large majorities in
a school bond election held in that city yesterday. The vote, according
to members of the School Board, was fairly heavy, in view of the inclement
weather. Proposition No. 1, provldinf; §135. 0 for the construction of
an addition to the University City High School, was carried by a vote
of 625 to 159. The second gro tion, providing $115,000 for the erection
of a new grade school on the Creveling tract in the southwest portion of
the city, was carried by a vote of 630 to 154, while the third proposition,
providing $12,000 for the purchase of a site for a school to be erected
later, was carried by a vote of 635 to 147."”

UPPER QUIVER RIVER DRAINAGE DISTRICT (P. O. Sumner),
Miss.—BOND SALE.—The Bank of Commerce & Trust Co. of Memphis,
has purchased the $355,000 6% drainage bonds offered on Feb. 1 (V. 116,
p. 3.2) at 104.55.

VINTON IRRIGATION DISTRICT NO. 30, El Paso County, Texas.
—CORRECTION:—In V. 116 p. 437 we stated that $50,000 irrigation bonds
had been voted. We are informed by E. M. McClintoch, County Judge,
that this report is inaccurate and due to a mistake made by a reporter. >

WADSWORTH TOWNSHIP RURAL SCHOOL DISTRICT (P. O.
Wadsworth) Medina County Ohio.—BOND SALE.—An issue of $90,-
000 5% school bonds offered for sale on Jan. 18 was awarded to the Sinking

nd at par. Denom. £1,000. Dated Dec. 15 1922. Int. A. & O.
Due 1924-1945 inclusive.

WALSENBURG, Huerfano County, Colo.—BASIS.—DESCRIP-
TION .—The net income basis for the $150,000 5% 15-year water bonds
awarded as stated in V. 116, {) 437—is about 5.09%. The bonds are
described as follows: Denom. $1,600. Date Jan. 1 192.%. Prin. and semi- -
ann. int. payable at the City Treasurer’s office or at the First National
Bank, N. Y. City. Due Jan. 1 1938.

WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND OFFERING.—
Sealed bids will be received by Grant D. Harrington, County Clerk, until
12 m. March 15 for $430,000 5% highway bonds. Denom. $1,000. Due
on April 1 as follows: $150,000 1924 and 1933, and $130,000 1937. Legality
approved by Wood & Oakley of Chicago. A certified check for 5% of
amount bid for required.

WASHINGTON PUBLIC SCHOOL DISTRICT (P. O. Washington),
Beaufort County, No. Caro.—BOND SALE.—The $300,000 5% coupon
(with privilege of registration as to principal only, or both principal and
interest) school construction bonds offe: on Feb. 6—V. 116, p. 207—
were awarded to Blanchett, Thornburgh & Vandersall of Toledo, at a
premium of $3,180, equal to 101.06, a basis of about 4.90%. Date Jan. 1
1923. Due yearly on Jan. 1 as follows: $10,000 1928 to 1937, incl., and
$20,000 1938 to 1947, inclusive.

WELD COUNTY SCHOOL DISTRICT NO. 40 (P. O. Pierce),
Colo.—BOND SALE COMPLETED:—In V. 114 p. 1815 we reported that
an injunction had been filed against the district board of directors and the
International Trust Co., of Denver, by Attorney Thos. A. Nixon, to prevent
the sale of $40,000 514 % bonds. e are now informed by our western
representative that this injunction has been set aside and the sale of the
bonds to the International Trust Co. of Denver completed.

WELLINGTON, Sumner County, Kan.—BONDS REGISTERED —

lOn [1“"' 25 the State Auditor of Kansas registered $143,000 4%{ %, paving
honds.

WENDELL INDEPENDENT SCHOOL DISTRICT NO. 35, Gooding
County, Idaho.—BOND SALE:—Geo. W, Vallery & Co., of Denver, have
purchased $45,000 refunding bonds. .

WEST VIRGINIA (State of).—BOND SALE.—A syndicate composed
of Eastman, Dillon & Co., Barr Bros. & Co., B. J. Van Ingen & Co. and
H. L. Allen & Co., all of New York, has purchased the $5,000,000 coupon
or registered road bonds offered on Feb. 3—V. 116, p. 542—at 100.03, a
basis of about 4.24%, taking $2,800,000, maturing $140,000 yearly on
April 1 from 1929 to 1948, incl., as 414s, and $2,200,000 maturing $110,000
yearly on April 1 from 1929 to 1948, incl., as4s. Dated April11923. The
above syndicate is now offering these bonds to investors, in an advertise-
ment appearing on a previous page of this issue.

WHEELER INDEPENDENT SCHOOL DISTRICT (P. O. Wheeler),
Wheeler County, Tex.—BOND OFFERING.—A. H. Hunt, President,
Board of Trustees, will receive sealed bids until 2 p. m. Mar. 1 for $40,000
5% school bonds. Denom. $1.000. Date Feb. 1 1923. Due $1 000
yearly on Feb. 1 from 1924 to 1963 incl. payable at the State Treasurer's
office or at the Federal Reserve Bank, Dallas.

WHITE CITY, Morris County, Kan.—BONDS REGISTERED.—The

State Auditor of Kansas registered $47,943 86 5% street improvement
bonds on Jan. 12.

WHITE COUNTY %’ 0. Monticello), Ind.—BOND OFFERING.—
Bids will be received by E. B. Steely, County Treasurer, until 10 a. m. Feb.
15 for the purchase at not less than par of $14,400 5% hl%hwa impt. bonds.
Denom. $520. Date Dec. 5 1922. Due $520 May 15 1924 and each 6
months thereafter until all paid. Int. payable semi-ann. (M. & N. 15).

Int. 000 yearly on Jan. 1 from 1924 to 1948,
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Bids will also be received by the County Treasurer at the same time for the | chase of bond issues. After opening the tenders received for $2,000,000
purchase at not less than par of $1,400 5% highway impt. bonds. Denom. | 5% 20-year bonds on Jan. 31 the Provincial Treasurer announced that only
370. Date Nov. 25 1922. Due $70 May. 15 1924 and each 6 months $1,100,000 of the issue was to be sold at the present, and accordingly re-
thereafter until all paid. Int. payable semi-ann. (M. & N. 15). g)%cgod jx\ll tholpidts, (see V. l(llﬁ,rpAsg) I:{nd as‘lc(eg forllge\lv\o%ﬁn']s fq':isl.lOO.I

. B Syndicate composed o . K. Ames & Co., R. A. Daly & Qo. and
ianvxs'o';li]ﬂ'cs.gpégfﬂfrﬁugggoz%%%ﬁ% 2!1'%T3§{$€06§ch20, })All(llg- R. C. Matthews, whlcl‘l) submitted the high tender of 96.139 f‘r;r the $2,-

» o o Wi o . ry

bondsrecently voted (V. 116, p. 101) have been sold and the bonds dolivered. 9,%%22?008&2“0(1 the same price for the $1,100,000 block, but the tender

WINFIELD, Cowley County, Kan.—BONDS REGISTERED.—On MONTREAL, Quebec.—DEBENTURE SALE.—Tho cit "
- A —. S G — v has disposed
Jan. 22 the State Auditor of Kansas registered $15,000 5%, refunding bonds. | e part of the $16,000,000 5% gold coupon bonds, for which bids were
WORCESTER, Worcester County, Mass.—BOND SALE.—On Feb. 9 | rejected on Jan. 30—V. 116, p. 543. The purchasers were Harris, Forbes
the following three issues of 4% coeltxipon (with privilege of registration) bonds, [ & Co., the National City Co., the Guaranty Co. of N Y., Dillon, Read &
aggregating $940,000 wereawarded to Kidder, Peabody & Co. of Boston, | Co., the Bankers Trust Co., Wood, Gundy & Co., A, E. Ames & Oe., the
at.100.719, a basis of about 37 %: Dominion Securities Corp. and the Continental & Commercial Trust &
$300,000 sewage purification plant bonds, payable $30,000 each year Jan. | Savings Bank, who took outright $8,100,000 bonds, maturing May 1 1954,
1924 to 1933, inclusive. Interest J. & J at 95, a 5.33% basis, and obtained 'a one-month option on the remaining

100,000 trunk sewers bonds, payable $10,000 each'year Oct. 1923 to 1932, | $7,900,000, of which $3,000,000 mature Nov. 1 1942 and $4,900,000 May
inclusive. Interest A. & O 11954. The brokers are now offering to investors, at 97, to yield 5.20%,

540,000 junior high school bonds, pz'xyabl
t

e $90,000 each year July 1927 | the $13,000,000 refunding bonds coming due May 1 1954. These bonds
o_1932, inclusive. Interest J. & J. are described as follows: Dated Nov. 1 1922, due May 1 1954. (Non-
Denom. $1,000. Prin. and int. payable at the First National Bank | callable.) Principal and semi-annual interest fM. & N.), payable in gold
of Boston. 11\} the Citiy Trea‘gurex;'s offlgo. Montreal, or at the agency of the Bank of
ERYSAK%?:A[’I Yakli\rm:i C°1“I§“Y1'c ‘}'g“*‘m—B-o“}’,’S OFFERED BY BA;\;K- ab?éler:z}m grgfxipa'l.Clt)' Coupon bonds of $1,000 denomination register-
o o nien Iational Bank of Seattle, is offering to investors, at prices CORRECTION.—In V. 116, p. 208, using an unofficial newspaper report
to yield from 5:50% to 8%, (according to maturities) $50.000, (part of a | a5 qur guide, we reported that E’his city hadgsold a block of S]O%O%COOO%%
30“‘1 hed "g §f00-345DS9) 7 %ﬁ’;‘(’)%C“"lI‘)‘S:““’;J“,""; R)’;!;“Ctpl‘ 0. 303 bOHd»"i bonds. = We now learn that this report referred to the sale of a Similie
escribed as follows: enom, »: « ate ¥eb. 23. rin. and annua > Y ot s S 7 )‘ i
int. (Feb. 1) payable at the City Treasurer's office or collectable without 2&0}{?;':11%;}3129? obrs Jtal}le cligy of Toronto, details of which may be found in
charge through the Union National Bank of Seattle. The estimated ok
maturities are, 315,000 on Feb. 1 from 1924 to 1926, incl., and $5,000 Feb. OAKVILLE, Ont.—DEBENTURE SALE.—W. C. Brent & Co. of
1 1927. Toronto, were awarded an issue of $127,400 5 5 % 10-20 and 30-installment

> debentures at 100.38, a basis of ab ut 5.4 . The followi bids were
AVAPAI COUNTY SCHOOL DISTRICT NO. 6, Ariz.—BOND also received: Gairdner, Clarke & (7?)..9.;).1 “’oo(ll.LG\Ll‘ng;l‘gg(‘xxl.(.gﬂ{;‘.((ig:

Y.
) 4 3;
SALE:—An issue of $6,000 bonds has been disposed of, McLeod, Young, Weir & Co., 99.49: A. . Ames & Co., 99.39; Macneill,
Graham it Co.. 99.27; C. H. Burgess & Co., 99.21, and Dominion Securities
CANADA, its Provinces and Municipalities. | “°%: 97-20- r
’ P 2 UEBEC, Que.—BOND OFFERING.—On Feb. 15 the city will sell

Q
BROCKVILLE, Ont.—DEBENTURE SALE.—Tt is reported that A. E. | $1,872,000 5% coupon bonds. Tenders will be received until 3:30 p. m.
Ames & Co. of Toronto, on Feb. 5 were awarded 5134‘&5"5%% 10-install- | on that date by the Manager of the Bank of Montreal, St. Roch Branch,
ment water, sewer and electrical debentures, at 100.19.  The following Quebec City. The bonds are to be issued in denominations of $100, $500
bids were also received: and sl}lg)ﬂ(L. :;;';é‘t%'llxgﬁln&;q\}'oht. 1 1]92i3. Ql’r{n. ﬂnl(\l/lsemi-ann. ini:. (F. & A.)
aya at t an ~ontreal, in Quebec, ontreal or Toronto, at
Egrr. I&e}xgggis&&oé)o 100138 %’Iacng:il. f,,'é‘é‘,i’;; aé: cé)o gg% older’s option. Bxdderg are to state in their tenders whether they want
Wommod Gundy & Oo -=100. w}"(’.l} Brant &.00 T77§133 039 | bonds maturing in 10, 15, 30 or 37 annual payments. Certified check for
#Cunt Sy Olatkogiaooo- 3 ;)9-4-5 1% of amount of issue, payable to the City Treasurer, required. Bonds
A ’ oisir o 08109 to be delivered and paid for at the Bank of Montreal, 8t. Roch Branch,

. D. Morrow & Co .9
Nesbitt, Thomson G6 98.519 | about March 12.

R. A. Daly & Co.... ; McKay & McKay._________§ 132,145 REGINA, Sask,—DEBENTURE SALE.—Aws f the ith
C. H. Burgess & Co . 2 $ privilege of reg}ilstlrag%x;ghsi‘;vlkigg rt;’un‘gi ?ebenlturm.t:ilssgedt r% gg?&):g b(;xds
= . ere offer I F 3 1 3

oo MGELLER, Alta—DEBENTURE SALE—The W. Ross Alger [ Zaturing March 1, which we Co., of Toronto, on a bit of 95,56 (o0 's57 00

Corp., Ltd., of Edmonton, has purchased $25,000 7% 20 serial instaliment ).
water works extension debentures, it is reported. Prin, andaint. payable g‘,’;‘f}f &{'ﬁ,"g;{’ 8 July 1 1944, and $263,000, maturing July 1 1949, bearing

Drumbeller, Toronto, or New York. ST. LAMBERT, Q BOND OFFERING.—Bi
HAMILTON, Ont.—DEBENTURE SALE.—On Feb, 5 A. E. Ames & : T ameath sTonds will be recetved unt
i Croto, rere awarded $250,000 515% 20-nstallment, bonds, 1t 16 | SPsam b 19 by James K. Beats, Senom: 1000 parok 0r,the purchase
reported, at 101.63, a basis of about 5.30%. he following bids were also H f.ambert and Montreal, and at the Bank of Montreal
received: . Dated Nov. 11922. Interest payable semi-annually (M. & N).
}\)domlnclu lloln ggﬂes& Cgm_---}g{.gg xggcong@ °‘én£' (“Vclr& Co__%gg.gé A certified check for 1% of the amount bid for, required,
acniell, OESRN 101! y €0 Yo !
%yment, Anderson & Co.. .31/0C. H. Burgess & Co 3 § SIMCOE, Ont.—DEBENTURE OFFERING.—Frank Reid, Town Treas-
. O. Brent & Co 1.28| Gairdner, Clarke & O 100.51 ‘| urer, will receive bids until 2 ﬁ) m. Feb. 14 for the following 6% coupon
National City Co 101.27 | Muncipal Bankers®' Co; R debentures: $9,901 38 30-installment sanitary sewer local impt. debentures
R. C. Matthews & Co_.. 3 Wood, Gundy & Co 100.35 | 879,500 15-installment roadway local impt. debentures,  Date Jan.24
F. H. Deacon & Co. -10| United Financial Corp 1923. Prin. and int. payable annually (Dec. 15) at the Treasurer’ office,
Nesbltt, Thomson & Co 101. Financial Statement.
ebonds wereissued for Hydro-electric extension and improvement | Assessed value for taxation, 1922 ________ " $2,681,600 00
purposes. ’II*ernlu()itlgn xtlot lgcl&dfid z]ibg'vc ; . - - 237,940 00
tal debenture debt, including present issue 672,135 01
KINGSTON, Ont.—DEBENTURE SALE.—An issue of $175,000 515 % % ey 2.0): 5 stal
bonds has been’awarded, it is stated, to K. A. Daly & (o Sy Torenes 2% I’ogzllx}l(a{zil(:g éﬁggl General 12.04 debenture 15.53 school 9.43. Total 37.
102.38, a basis of about 5.31%. Due in 1943. The following bids were iy :
also recelved: VANCOUVER AND DISTRICTS JOINT SEWERAGE AND DRAIN-
Bank of Nova Scotia 102.27 | Macneill, Graham & Co 7 AGE BOARD, B. C,—DEBENTURE SALE.—The $725,000 5% 40-year
McLeod, Young, Weir & Co-.102.17 |Aemilius'Jarvis & Qo ¥ gold sewerage bonds which were offered on Feb. 1 (V. 116, p. 353), were
A.E. Ames & Co 101.99 | Matthews & Co ’ awarded, it is reported, to the British-American Bond Co., of Vancouver
Stewart, McNair, Reid & Co. Wood, Gundy & Co 5 at 93.97. a basis of about 5.375%. Due Sept. 1 1959. The following bids
and the Dominion Bank.__101.77 | Gairdner, Clarke & Oo 101.06 | were also received:
Nesbitt, Thomson & Co. 101.721| C. H. Burgess & Co P Macneill, Graham & Co., and C. H. Burgess & Co

» r Wood, Gundy & Co
KITCHENER, Ont.—DEBENTURE SALE:—The Dominion Bank was ! 3
the successful bidder on Feb. 1ifor $250,000 6% 20 year city hall S186.450 | A+ E- Ames & Co
5}&73 30 year high school and $80,000 5% 50 year electric light system WATERLOO, Ont.—DEBENTURE SALE.—An issue of $150,000
debentures offered on that date at 103.02. 0 30-installment 5% % bonds has been erchascd, it is stated, by Me :
LACHINE PROTESTANT SCHOOL BOARD (P. O. Lachine), Que. :‘I(I)Iun%' W%ilr;j& Co., of]’I‘oronu‘i). ag 101.01, a basis of about 5.41%. The
—DEBENTURE SALE.—The $225,000 5 10-year school bonds, which | following bids were also received:
were offered on Jan. 15 (V. 116, p. 101) 5@-7% pur’éhz:xse& 1?;3 t’ﬁ%“fz.’;yffx s%. RT-’!%KIIX & MacKay .60(R. C, Matthew‘i g Co %%Hl

» § > mes & Co._._ --100.46 |C. H. Burgess
%uerétlels ?6)2 s If)tge. Bfecl\flolntlrsgé.' according to newspaper reports. Dated Wood, Gundy & Co 100.41 | R, A Daly & Co

99.84
= United Financial Corporation-100.38 | Municipal Bankers’ Corp-__. 99.659
MANITOBA (Province of).—TENDERS AGAIN REJECTED.—Twice | Gairdner, Clarke & (15% 100.31 Harrls.ti‘orbes & Co 99.29
on the same day, the Provincial Treasurer rejected proposals for the pur- | D 100.22|

NEW LOANS FINANCIAL REDEMPTION NOTICE

ey = United States and Canadian ¢
We Specialize in Municipal Bonds Redemption of

City of Philadelphia QWD%GORDON North Carolina
'WADDELL NOTES

Ground_Floor Singer Building
89 Liberty Street g York

ew
Telephone Cortlandt 3183 Holders_of any of the following not
s es t
State of North Carolina, dated Ogtobcr l.of 9211?
should present them for redemption at my office.
They were duly called for payment at 101 and
interest in Sg%ember 1922 and interest stopped

gf/ ° October 1, 19%

. W Id W d —— ,000,000 State Highway Notes,

By 4 or iae $3:000,000 State School tund Ngtes |
/23 $1,000,000 State Institutions Notes.

B. R. LACY, State Treasurer,

- economic conditions affect Raleigh, North Carolina.
Blddle & Hem'y the price of Cotton probably :

104 South Fifth Street more than any other com-
Philadelphia modity. The ‘“Chronicle”
Private Wire to New York is read by Cotton men for MUNICIPAL BONDS

Call Canal 8437
an accurate dig°5t of this Underwriting and distributing entire issues of

F City, County, School District and Road District
news. B(;;uliis egf Texas. Dealers' inquiries and offerings
solici .

BALLARD & COMPANY Your services can be an- Circulars on request.

e A E nounced to these readers at
MembersNew Yok Stack Extiionee a moderate cost through our HAROLD G. WISE

HARTFORD advertising columns.
; 2. : 5 HOusTON COMPANY  _TEXAS
Connecticut Securities - Established 1915
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